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Sentia 
Sentia is a Nordic construction 
group with strong expertise in the 
development and execution of complex 
buildings: projects that demand high 
levels of competence, precision and 
collaboration. We deliver everything 
from hospitals, schools, and industrial 
facilities to advanced commercial and 
residential developments, with a focus 
on quality, efficiency and sustainability.

Sentia’s business model is characterised 
by a high proportion of collaborative 
project models.  Through early 
involvement, we develop projects 
together with the client - from idea to 
completion. This approach creates 
better solutions, more predictable 
processes and greater value for all 
parties involved.

Health, safety, and the environment 
form the very foundation of everything 
we do. Ensuring that people come first is 
essential, and we work systematically to 
ensure that all our projects are executed 
safely and responsibly every single day.
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Our vision 
Building with responsibility – for 
people, society and future.

Our core values
Solid
We are a predictable, long-term partner, 
defined by quality, integrity and financial 
strength, and we build lasting trust with 
customers, suppliers, employees and 
owners.

Attractive
We take responsibility for building an 
attractive company by providing a safe 
working environment, meaningful career 
opportunities, and projects that create value 
for people, customers and the value chain.

Innovative 
We take responsibility for continuous 
improvement and development by working 
efficiently, advancing our methods and 
processes, and actively leveraging new 
market opportunities and digital solutions.
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More than 
constructions
Sentia consists of the companies 
HENT, SSEA, and Vestia. What unites 
us is proven execution models that 
enable short decision-making lines, 
efficient collaboration, and high 
flexibility throughout project delivery. 
Through cross-border collaboration, 
we share experience and expertise that 
strengthen the entire group.

We build more than constructions. We 
build safe environments, workplaces, 
and communities - with HSE at the 
forefront, people at the center, and 
responsibility for the future guiding our 
choices.

In 2025, Sentia was listed on Euronext 
Oslo Børs. With a solid foundation and 
strong Nordic position, we are well 
positioned for further growth in the 
region.
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Highlights from 2025

Solid growth and 
strengthened profitability 

Sentia reported revenues of 
NOK 11 772 million in 2025, 
an increase of 11.8 per cent 
from 2024. Profit before tax 
was NOK 731 million (NOK 640 
million). At year‑end, the group 
had a net financial position of 
NOK 4 135 million (NOK 3 765 
million).

HENT 

In 2025, HENT recorded 
high activity within major 
public‑sector buildings, 
completing projects such as 
Drammen Hospital, the A‑ and 
D‑blocks of the Government 
Quarter, and one of the contracts 
in the Life Sciences Building. 
Work also continued at the new 
Bodø Airport  and the Norwegian 
Ocean Technology Center in 
Trondheim.

Successful stock 
exchange listing and 
attractive dividend 

Sentia ASA was listed on the 
Oslo Stock Exchange in June 
2025. From the listing to 31 
December 2025, the share 
price increased by 26 per cent.  
The board proposes a dividend 
of NOK 5.50 per share for the 
financial year 2025, reflecting 
the group’s solid performance 
and strong financial position.

Sentia Sweden 

In 2025 Sentia Sweden 
delivered strong growth in 
SSEA and Vestia, delivering 
multiple education and public 
building projects, including 
the expansion of Ytterbyskolan 
in Kungälv. Ongoing projects 
include Vattenpalatset in 
Lerum, the Multi‑Activity 
Center in Gällivare, and Kaj 16 in 
Gothenburg.
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Key figures
Amounts in NOK million (unless otherwise stated) 2025 2024 2023 2022

Results
Operating income 11 772 10 531 11 879 10 399
Operating profit befor depreciation and amortisation (EBITDA) 1) 683 661 762 401
Operating profit (EBIT) 1) 576 566 635 272
Profit before tax (EBT) 731 640 672 259
Profit after tax (EAT) 571 484 514 194
EBITDA-margin 5.8% 6.3% 6.4% 3.9%
EBIT-margin 4.9% 5.4% 5.3% 2.6%
EBT-margin 6.2% 6.1% 5.7% 2.5%
EAT-margin 4.9% 4.6% 4.3% 1.9%

Financial position
Cash flow from operations 1 015 919 2 063 1 020
Interest-bearing receivables and cash and cash equivalents 4 331 4 125 3 618 1 824
Interest bearing debt (197) (359) (262) (903)
Net financial position 1) 4 135 3 765 3 357 921
Net working capital 1) (3 454) (3 056) (2 613) (1 395)
Equity  1 696 1 802 1 776 793
Equity ratio (%) 1) 24.4% 26.6% 27.0% 15.3%
Return on average capital employed (ROACE) (%) 1) 34.6% 28.6% 34.0%  -
Annual revenue growth (CAGR) 11.8% (11.3%) 14.2% -

Order backlog 1) 

Order intake 13 757 10 020 14 213 9 319
Order backlog 18 052 16 067 16 578 14 243

1) 	 See page 158 in this annual report for definition of alternative performance measures. 

Operating income 
(NOK million)

11 772
2024:  10 531

EBT-margin 
(per cent)

6.2%
2024:  6.1%
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Key figures

LTI-ratio 

2.1
2024:  2.4

2025 2024 2023 2022

Staff
Skilled workers, FTE 466 417  -  -
Administration and management, FTE 1 002 973  -  -
Full-time equivalents (FTE's) 1 468 1 390 1 371 1 270
Number of employees at 31 December 1 516 1 424 1 429 1 329
Female ratio 13.8% 14.3% 15.5% 16.1%
LTI - ratio (H-value) 2.1 2.4 1.2  -
Sick leave 4.8% 4.7% 4.5%  -

Environment
Source sorting rate 84% 90%  -  -
CO2 emissions Scope 1 and 2 (tonnes CO2 eq.) 723 866 1 264 735
CO2 emissions Scope 3 (tonnes CO2 eq.) 151 709 128 624  -  -

The share on Euronext Oslo Stock Exchange
Number of shares 100 427 343 95 819 225 85 000 000 85 000 000
Share price at IPO, 13 June 2025 50.00  -  -  -
Share price at 31 December 62.99  -  -  -
Value change from IPO 26%  -  -  -
Market cap 6 326  -  -  -
Earnings per share (EPS) 5.71 5.51 5.81 2.08
Dividend per share (for the accounting year) 5.50 7.83 4.92 1.88
Dividend per share/earnings per share 96% 142% 85% 90%
Share price/earnings (P/E) 11.03  -  -  -
Share price/book value of equity (P/B) 3.73  -  -  -

Earnings per share 
(NOK)

5.71
2024:  5.51
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Our history began when strong companies in 
the Nordic construction industry, HENT, SSEA, 
and Vestia, saw the potential in joining forces. 
After several successful collaborative projects, 
where we saw clear synergies, we took the step 
in December 2024 to gather our companies 
under one umbrella.

Through a decentralised organisational 
structure, we combine local market insight with 
broad operational capacity to create value 
for customers and society across the Nordic 
region.

Our history

1980

HENT
is founded

2013

Ratos
acquires 72% of 

the shares in   
HENT

2015

HENT AS 
establishes  

HENT 
Sverige AB

2022

Kiruna Målbygg 
is acquired by  

SSEA Group

1989

Vestia
is founded

2021

Ratos acquires 
a majority stake 

in Vestia

SSEA Group
is established

2024

The current 
group structure 

is established 
under the name 

Sentia  

2001

Kiruna Målbygg
is founded

2021

HENT AS sells its 
shares in HENT 
Sverige AB to 

SSEA Group AB

HENT Sverige AB 
changes its name 

to SSEA AB

2025

Sentia ASA 
is listed on 

Euronext Oslo 
Børs
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Sentia is a leading Nordic construction group with solid project execution and a 
proven ability to deliver profitable growth over time. The group has a strong market 
position in Norway and Sweden, and together we are the sixth‑largest player in 
the building and construction sector in the two countries. Health, safety, and the 
environment form the foundation of our operations, and people always come first.

Through well‑established and reputable 
companies: HENT, SSEA, and Vestia, Sen-
tia delivers complex construction pro-
jects to public and private customers. We 
are preferred for our strong combination of 
cost and quality, reflected in a high share of 
repeat customers and long‑term client rela-
tionships.

Sentia has delivered profitable growth over 
time. A key driver is the group’s preferred 
working models; partnering and collabora-
tion, which through early involvement enable 
better solutions, efficient project execution, 
solid risk management, higher customer sat-
isfaction, and the ability to attract and retain 
skilled people.

The group is led by a management team with 
strong execution capability and clear prior-
ities for capital allocation. With solid oper-
ational control and a strong order backlog, 
Sentia is well positioned for continued prof-
itable growth.

Sentia’s growth strategy toward 2030 is 
based on strengthening existing market 
positions and customer relationships, while 
continuing to attract and develop top talent 
to create sustainable value for customers, 
employees, and owners.

This is Sentia

■    Sentia ASA
■    HENT
■    Sentia Sweden

Number of employees
At 31 December 2025

1 516
1 338

6
172

■    HENT
■    Sentia Sweden

Revenues 2025
NOK million

11 772
9 404

2 369
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Sentia ASA was established as the parent company of HENT AS and Sentia 
Sweden AB. Together, these companies make up the Sentia Group - a Nordic 
construction group with ambitions for continued growth and long‑term value 
creation.

The Sentia 2030 growth strategy
The Sentia 2030 growth strategy sets the 
direction for the group’s development 
toward 2030. The plan is based on a clear 
ambition for profitable and responsible 
growth, where the group strengthens its 
solid market positions through compe-
tence, quality, and strong execution capa-
bilities.

Sentia will continue to win contracts within 
its core areas and strengthen its market 
position through high delivery quality and 

strong customer relationships. In addition, 
the group will develop new business 
opportunities in segments with high 
demand and consider selective acquisi-
tions that strengthen competence, market 
position, or geographical presence.

The group’s consolidated business strat-
egy will take effect in 2026 and builds on 
the overarching growth plan as well as the 
strategies of the individual companies. 
The strategy is structured around five stra-
tegic focus areas.

Project execution and quality
Strong project execution is at the core of 
Sentia’s value creation
Safety is always the first priority. HSE is a 
clear leadership responsibility, and Sentia 
shall ensure that all employees and part-
ners return home safely every day. Safety 
shall be integrated into all decisions and 
work processes.

The group is further developing a shared 
methodology for project execution, with 
standardised processes, clear risk man-
agement, and defined responsibilities. 
This will ensure predictability, quality, and 
efficiency across the companies.

Technological development and digitalisa-
tion will strengthen competitiveness through 
improved project management, increased 
precision, and more efficient workflows.

Customer orientation and market growth
Sentia will strengthen its position in 
existing markets and establish itself in new 
markets where long‑term growth potential 
is identified
Close collaboration with customers is  
critical to succeed. Sentia will contribute 
actively in all project phases to ensure 
strong decision‑making foundations and 
shared ownership of project objectives.

Sentia’s preferred business model is part-
nering and collaboration projects, where the 
company works together with the customer 
throughout the entire project. These pro-
jects usually consist of a development phase 
(Phase 1) and a construction phase (Phase 2).

During Phase 1, “the development phase”, 
the company develops a project together 
with the customer. This includes con-
cept development, design, planning, and 
detailed cost calculations. Phase 1 typi-
cally represents 2-5 per cent of the total 
construction cost, is compensated on a 
time‑and‑materials basis, and may last up 
to one year.

Once Phase 1 is completed and the cus-
tomer has decided to proceed with con-
struction, the plans developed in Phase 1 are 
converted into an agreement to execute the 
building works; Phase 2, the “construction 
phase”. Historically, 85 per cent of Phase 1 
projects have been converted into new con-
struction contracts. Phase 2 is compensated 
either as a cost‑plus contract (partnering) or 
as a traditional turnkey or general contract-
ing agreement with a fixed price.

Partnering and collaboration projects are 
beneficial for everyone involved - for the 
customer, suppliers and for the company. 
This model reduces risk, improves cost and 
revenue predictability, increases customer 
satisfaction, and strengthens collaboration 
throughout the project.

Sentia will deliver predictable customer 
experiences through professional  
follow‑up, clear communication, and 
high‑quality deliveries, laying the founda-
tion for long‑term relationships, repeat 
business, and high customer satisfaction.

At the same time, Sentia will strengthen its 
presence in new markets and regions with 

Strategy

Sentia 2030

A robust growth plan focused on continued profitable organic growth

2024 2030Organic
growth

Continue winning
contracts within
core strengths

Attracting and
retaining the

best talent

Have the most
satisfied

customers

Achieve profitable
growth in emerging

segments

Potential opportunity
for growth through

selective M&A

Strategic
growth

1
2

3
4

5
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strong potential and increase its efforts in 
complementary growth segments, such as 
industrial projects, data centres, and con-
struction‑related infrastructure.

A clear and consistent communication 
strategy will support this development and 
contribute to increased visibility, trust, and 
market positioning.

Competence and employee 
development
People are the key to success
Sentia aims to be an attractive workplace 
that attracts, develops, and retains tal-
ented employees. A targeted recruitment 
and competence development strategy will 
ensure that the organisation is equipped for 
both current and future market needs.

Leaders at Sentia must build strong teams 
and contribute to wellbeing, mastery, and 
professional growth. At the same time, the 
group will cultivate a culture that promotes 
learning, collaboration, and innovation. 

The goal is for Sentia to be a workplace 
where employees develop and create new 
opportunities - both for themselves and 
for the company.

Collaboration and group development
Sentia will leverage the strength of the 
group through closer collaboration across 
companies, disciplines, and regions
By combining competence, capacity, 
and experience, the group will strengthen 
its ability to compete for larger and more 
complex projects.

Knowledge-sharing and systematic 
exchange of experience will support con-
tinuous improvement. Through structured 
collaboration arenas, project reviews, and 
professional networks, Sentia will raise 
quality across the entire organisation.

Sustainability
Sentia aims to be a driving force for a more 
sustainable construction and real estate 
sector in the Nordic region
The group works systematically to reduce 
greenhouse gas emissions in both pro-
jects and its own operations, with a goal of 
becoming climate‑neutral by 2045. Sen-
tia will also promote responsible resource 
use, increased circularity, and reduced 
waste throughout the value chain.

The group will help safeguard biodiversity 
through responsible land use and meas-
ures that reduce the impact on nature and 
ecosystems. 

Good working conditions, respect for human 
rights, and responsible supplier follow‑up 
must be ensured throughout the value chain. 
A strong ethical business culture, clear 
guidelines, and zero tolerance for corruption 
will help maintain high trust in the company.

Together, these initiatives set the direc-
tion for Sentia’s continued growth and 
long‑term value creation. The ambition is 
to strengthen the group’s role as a leading 
player in the industry and contribute to the 
development of a more efficient and sus-
tainable construction and real estate sector 
in the Nordic region toward 2030.

Strategic objective
= growth strategy towards 2030

Focus areas

Collaboration

Customer-
centricity and 
market growth

HENT Vestia SSEA

Project 
execution and 

quality

Capability 
and people 

development

Collaboration
and corporate
development

Sustainability
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Strategic targets 2030 Results 2025 Comments

Growth target
Revenue growth

NOK 15.0 billion
equals a yearly  

CAGR of 6% 

NOK 11.8 billion
CAGR 
11.8% 

Growth may vary from year to year, based on project execution, 
market development, and other factors. Our revenue target 
implies an average annual growth rate of 6 per cent. Growth will 
fluctuate over time and between the operating units.

Profitability target
EBIT margin 5% 4.9% 1)

Sentia’s target for operational profitability is a long term 
operating margin (EBIT) of 5 per cent over time.

Dividend payout ratio
> 70%
of EPS

96%
of EPS

The company’s ambition is to be a dividend paying company. 
Sentia therefore has a stated objective of maintaining financial 
solidity and distributing a minimum of 70 per cent of the year’s 
profit as dividends. Dividend payments may, in certain years, be 
adjusted to account for attractive investment opportunities that 
allow Sentia to prioritise long term value creation.

Capital efficiency
ROACE > 20% 34.8%

Sentia’s ambition is to maintain a capital light business model 
with limited new investments and correspondingly high returns 
on invested capital.

Solidity 
Equity ratio > 20% 24.4%

To ensure a healthy balance sheet and remain a solid partner for 
customers, suppliers, investors, and other stakeholders, Sentia 
has a target of maintaining an equity ratio above 20 per cent. The 
equity ratio may fluctuate from quarter to quarter in connection 
with dividend payments.

Strategic goals and 2025 performance

1) 	 5.2 per cent when adjusted for non-operational IPO costs of NOK 35 million.
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We build with responsibility 
Sentia’s vision is clear: Building with responsibility – for people, 
society and future. To me, responsibility is about making well 
considered decisions, accepting their consequences, and ensuring 
that the company develops in a controlled and long term manner.

Sentia is a construction group operat-
ing in Norway and Sweden. In June 2025, 
the group was listed on Euronext Oslo 
Børs, bringing on board around 6 000 new 
shareholders. I am proud that 47 per cent 
of all Sentia employees owned shares fol-
lowing the IPO.

The year 2025 was characterised by 
increasing complexity, stricter require-
ments, and strong competition in the 
markets in which we operate. In this envi-
ronment, Sentia continued to deliver 
profitable growth, supported by clear pri-
orities and a consistent focus on execu-
tion.

Health, safety and the environment form a 
fundamental premise for our entire busi-
ness. In 2025, we recorded a rolling H value 
of 2.1, and we continue to work toward our 
long term goal of zero. Safe execution is 
essential for quality, productivity, and sus-
tainable value creation, and requires con-
tinuous attention and systematic efforts 
throughout the value chain.

Collaboration is a central part of Sentia’s 
way of working. Our experience shows 
that early involvement and joint project 
development with the customer provide 
better decision making foundations and 
increased predictability. At the same time, 

such projects place high demands on 
governance, clear roles, and strong lead-
ership. In 2025, nearly 80 per cent of the 
group’s projects were carried out as col-
laboration projects, a commitment that 
requires continued development of com-
petence and management models.

Sentia primarily works on complex con-
struction projects that demand high levels 
of expertise, precision, and cooperation. 
The breadth of our project portfolio makes 
us robust, but also raises the requirements 
for quality, risk management, and con-
sistent adherence to shared principles 
throughout the group. These are areas 
we will continue to strengthen to further 
improve execution.

The industry is changing. As deliveries 
become increasingly standardised, rela-
tionships, trust, and leadership take on 
greater importance. For Sentia, this means 
acting predictably and professionally and 
building well functioning teams, internally 
and together with customers and partners, 
even in demanding situations.

Our results are created by people. Sentia 
works long term to develop competence 
and strong professional environments, 
emphasising the interplay between expe-
rience and new perspectives. This is 

essential for stable performance and con-
tinued development.

As CEO, it is my responsibility to ensure 
clear direction, a solid framework for 
execution, and decision making author-
ity within the organisation. I would like to 
thank all colleagues across Sentia for the 
effort they put in every day, and for the 
responsibility they take in both projects 
and support functions.

Going forward, Sentia will prioritise con-
trolled growth, safe execution, and the 

continued development of the group’s 
core expertise. This forms the founda-
tion of Sentia 2030, the group’s long term 
plan for profitable growth and responsi-
ble value creation. In a world marked by 
uncertainty, discipline in project selection, 
execution, and capital allocation is essen-
tial. This is the responsibility I carry with me 
into the work ahead.

 
Jan Jahren (sign.)
Chief executive officer
Sentia ASA

“As deliveries 
become increasingly 
standardised, 
relationships, trust 
and leadership 
become more 
important.”
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HENT

HENT is one of Norway’s largest turnkey contractors. The company 
operates nationwide and delivers projects to public and private 
developers. 

HENT places strong emphasis on profes-
sionalism, safety, sustainability, and long 
term partnerships. Through systematic 
work on HSE, quality, and environmental 
performance, the company creates value 
for customers, employees, and society.

The company has particular expertise in 
large collaboration and partnering pro-
jects, where transparency and close 
cooperation create added value across all 
phases of a project. With risk based qual-
ity assurance as its working model, HENT 
has achieved consistently high execution 
reliability.

HENT has extensive experience from 
healthcare and care facilities, educa-
tional and research buildings, hotels, com-
mercial and cultural buildings, as well as 
selected transport and infrastructure pro-
jects. The company is headquartered in 
Trondheim and is represented across most 
of the country through regional offices 
and project locations.

2025202420232022

HENT– revenues
NOK million

7 633

9 465 9 001 9 404

2025202420232022

HENT – EBT and margin (%)
NOK million

220

2.9%

6.7%
7.1% 7.3%

632 639
683

2025202420232022

HENT– order intake
NOK million

8 025

11 278

7 682

10 634

2025202420232022

HENT– order backlog
NOK million

12 385

14 648
13 329

14 559
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HENT – projects in 2025

HENT executes a significant 
number of complex and 
socially critical construction 
projects across the coun-
try each year. At the end 
of 2025, the company had 
an order backlog of NOK 
14 559 million. The project 
portfolio reflects HENT’s 
strong execution capabil-
ity, technical expertise, and 
ability to create lasting value 
through structured project 
management and close col-
laboration with clients.

Spektrum District

The Spektrum District in Oslo 
is a major urban develop-
ment project surrounding 
Oslo Spektrum. It includes 
a new congress and cul-
tural arena, as well as an 
office and high rise building 
accommodating more than 
1 000 workplaces. HENT is 
the turnkey contractor in the 
project, in collaboration with 
the developers Nova Spek-
trum and Aspelin Ramm. The 
project has high environ-
mental ambitions, including 
extensive reuse of materials 
such as brick and art instal-
lations, and it is certified 
BREEAM Excellent.

Bodø Airport 

The project comprises 
the construction of a 
passenger terminal and 
operations building as 
part of a new, modern 
airport. The new termi-
nal building is designed 
to handle 2.3 million pas-
sengers annually, with 
potential for future expan-
sion. Altogether, the 
buildings cover approx-
imately 27 000 square 
metres. The terminal will 
be certified BREEAM Very 
Good.

Government Quarter

HENT has constructed 
the A and D blocks in the 
new Government Quar-
ter, which is considered 
the heart of Norway’s 
democratic institutions. 
The project is certified 
BREEAM Excellent and 
was built on a fossil free 
construction site, with 
extensive use of prefabri-
cated elements to reduce 
both emissions and on site 
impact.

The Life Sciences 
Building

The Life Sciences Buil-
ding is a modern and 
innovative research and 
education facility for life 
sciences at the Univer-
sity of Oslo. It will provide 
new workplaces for 1 000 
employees and 1 500 stu-
dents across medicine, 
pharmacy, and chemistry, 
together with 650 employ-
ees from Oslo University 
Hospital’s Department of 
Laboratory Medicine.
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Sentia Sweden

Sentia Sweden consists of the contracting companies Vestia, SSEA 
and Målbygg. Sentia Sweden has a strong local presence and 
delivers projects across Sweden. 

SSEA is a nationwide construction con-
tractor that combines flexibility, curiosity 
and proximity with expertise, experience 
and reliability. Its portfolio covers a broad 
range of projects - from complex hospi-
tals and tall timber buildings to schools 
and renovation projects, with particular 
strength in early-phase collaboration with 
the client on the project’s design.

Vestia delivers turnkey contracts in part-
nership with its clients, constructing res-
idential buildings, schools, care facilities, 
offices, industrial buildings and leisure 
facilities, always with a clear focus on sus-
tainability. This gives Vestia a unique posi-
tion in its home market in Gothenburg and 
the surrounding municipalities.

Målbygg is a regional contractor in the 
Kiruna area and works closely with SSEA 
on urban development projects through 
long term framework agreements with key 
real estate stakeholders.

2025202420232022

Sentia Sweden – revenues
NOK million

2 779

2 416

1 535

2 369

2025202420232022

Sentia Sweden – EBT and margin (%)
NOK million

46

1.7%

3.2%

5.2%
4.2%

77 81

100

2025202420232022

Sentia Sweden –  order intake
NOK million

1 307

2 487

2 343

3 124

2025202420232022

Sentia Sweden – order backlog
NOK million

1 858 1 930

2 738

3 493
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Sentia Sweden – projects in 2025

Sentia Sweden carries out 
complex construction pro-
jects across the Swedish 
market, with particular 
strength in cooperative and 
partnering models. These 
projects are developed and 
executed jointly with the cli-
ent from the early phase 
through to completion. At 
the end of 2025, the com-
pany had an order backlog 
of NOK 3 493 million. The 
project portfolio reflects 
solid execution capability, 
strong local presence, and 
deep expertise in develop-
ing and delivering projects 
in close collaboration with 
clients.

Kaj 16 

In Gothenburg, the inno-
vative Kaj 16 project is 
under construction, with 
planned handover in 
spring 2027. The project 
is designed to become a 
creative and open meet-
ing place for businesses, 
residents, and visitors. The 
ambition is to establish 
a vibrant new destina-
tion in the city. The project 
has high reuse ambitions, 
including full recycling of 
concrete and the reuse of 
70 per cent of facade pan-
els and structural steel.

Västerbergsskolan 

Västerbergsskolan is part 
of Program Lyftet, where 
Vestia, in strategic part-
nership with Mölndal 
municipality, is devel-
oping and delivering 
eight projects - including 
both kindergartens and 
school/education facili-
ties - aimed at giving the 
municipality a significant 
uplift. Västerbergsskolan 
accommodates 570 stu-
dents and is located on 
the same scenic site as the 
previous school building.

Väsjöskolan 

Väsjöskolan is a new 
primary school in Sollen-
tuna outside Stockholm, 
designed for approxi-
mately 360 students. The 
school provides func-
tional, cost efficient, and 
sustainable learning envi-
ronments. The project’s 
climate impact is reduced 
through SSEA’s delivery of 
low carbon concrete, and 
excavated material from 
the site has been reused in 
the schoolyard.

Multi Activity Center in 
Gällivare 

The Multi Activity Center 
in Gällivare is a new multi 
purpose complex of 
approximately 20 600 
square metres in the town 
centre, bringing sports, 
culture, recreation, and 
social activity together 
under one roof - includ-
ing swimming facilities, a 
library, a theatre, bowling, 
and sports halls. The pro-
ject is executed by SSEA 
in close collaboration with 
the municipality and part-
ner contractors to create a 
vibrant meeting place for 
the entire local community.
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Report relating to the annual financial statements

The business
The Sentia Group develops and constructs 
new buildings and refurbishes existing build-
ings for public and private developers in 
Norway and Sweden. In Norway, operations 
are conducted through the contractor HENT, 
which has a presence throughout the coun-
try. The operations in Sweden consist of the 
contractor SSEA, headquartered in Stock-
holm; the contractor Vestia, headquartered 
in Gothenburg; and the contractor/painting 
company Kiruna Målbygg, headquartered in 
Kiruna. Collectively, these businesses offer 
services in the most important parts of the 
Swedish market. 

Revenue and profit for the year
The group’s revenue amounted to MNOK 
11 772 in 2025 (NOK 10 531 million in 2024). 
HENT achieved revenue of NOK 9 404 
million (NOK 9 001 million), and Sweden 
achieved revenue of NOK 2 369 million 
(NOK 1 535 million). Of the group’s total 
revenue in 2025, 64 per cent (67 per cent) 
was related to public sector construc-
tion projects. In Sweden, a substantial vol-
ume of partnering agreements entered 
into in 2024 progressed into construction 
projects in 2025, resulting in a significant 
increase in volume and revenue. Revenue 
in Sweden remains somewhat lower than in 
the peak year of 2022.

Profit before tax for the group in 2025 
amounted to NOK 731 million (NOK 640 
million). In HENT, profit before tax was 

NOK 683 million (NOK 639 million), while 
profit before tax for Sweden amounted 
to NOK 100 million (NOK 81 million). The 
parent company’s profit before tax within 
the group was negative at NOK 51 mil-
lion (negative NOK 80 million). The parent 
company’s result for 2025 was impacted 
by costs related to the listing totalling NOK 
35 million, and net financial items include 
a net gain of NOK 12 million related to syn-
thetic shares. In 2024, the parent compa-
ny’s result was affected by a finance cost 
of NOK 58 million related to the change 
in value of synthetic shares and negative 
NOK 8 million relating to dividends on syn-
thetic shares.

Profit for the year for the group amounted 
to NOK 571 million (NOK 484 million). 

ORDER BACKLOG
The order backlog at year-end 2025 
totalled NOK 18 052 million (NOK 16 067 
million). The order backlog in HENT 
amounted to NOK 14 559 million (NOK 
13 329 million), while the order backlog 
in Sweden amounted to NOK 3 493 mil-
lion (NOK 2 738 million). In HENT, approx-
imately 62 per cent of the order backlog 
is expected to be executed in 2026, and 
in Sweden, 66 per cent is expected to be 
executed in 2026.

Financial position and liquidity
The group’s net financial position at year-
end 2025 was NOK 4 135 million (NOK 3 765 

million). Total assets at year-end 2025 
amounted to NOK 6 949 million (NOK 6 770 
million). At year-end, the group had an 
equity ratio of 24.4 per cent (26.6 per cent).

Cash flow from operating activities 
amounted to NOK 1 015 million in 2025 
(NOK 919 million).

Cash flow from investing activities was 
positive at NOK 3 114 million in 2025. This 
was mainly due to the group exiting the 
group cash pool arrangement with Ratos 
AB and establishing its own group cash 
pool arrangement, which is reported as 
cash and cash equivalents. In 2024, the 
balance in the group cash pool arrange-
ment was reported as a receivable 
towards Ratos AB.

Cash flow from financing activities 
amounted to negative NOK 936 million 
(negative NOK 546 million). Dividends paid 
totalling NOK 784 million (NOK 453 million) 
represent the main explanation.

Net cash flow for the year therefore 
amounted to NOK 3 193 million (NOK 280 
million). 

The share and dividend
At the listing in June 2025, the offer price 
was set at NOK 50 per share.

As at 31 December 2025, the share 
price was NOK 62.99. Earnings per share 

amounted to NOK 5.71 (NOK 5.51) for the 
year.

Sentia delivered solid results in 2025 and 
maintains a strong financial position. The 
group’s dividend policy provides that div-
idends shall amount to at least 70 per cent 
of net profit for the year. In accordance with 
this policy, the board of directors will pro-
pose at the Annual General Meeting that 
a dividend of NOK 5.50 per share be dis-
tributed for the 2025 financial year, cor-
responding to 96 per cent of earnings per 
share for the year. The total dividend for the 
2025 financial year will amount to NOK 552.4 
million.  

Business area HENT

Amounts in NOK million 2025 2024

Operating income 9 404 9 001
EBT (Profit before tax) 683 639
EBT margin 7.3% 7.1%

 
Order backlog 14 559 13 329

 
The construction operations in HENT 
achieved revenue of NOK 9 404 million 
(NOK 9 001 million). Profit before tax 
amounted to NOK 683 million (NOK 639 
million).

With a high level of production through-
out the year and several major projects 
completed during the second half of the 
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year, HENT delivered a very strong result in 
2025. HENT recorded a very strong order 
intake during the year, and the order back-
log increased by NOK 1.2 billion (9 per 
cent) compared with year-end 2024. 

At year-end 2025, HENT had a total of six 
(10) ongoing projects with a contract value 
exceeding NOK 1 000 million. The largest 
ongoing construction project measured 
by contract value is the refurbishment and 
expansion of Oslo Spektrum. Other major 
ongoing projects include the construction 
of the new Bodø Airport, the Norwegian 
Ocean Technology Centre in Trondheim, 
and two new stations on the Fornebu 
Line. HENT is also constructing several 
other projects, including The Whale at 
Andenes in Nordland, a new data cen-
tre for Aker Nscale outside Narvik, a data 
centre in central Oslo – Skygard, an addi-
tional phase of the Life Science Building at 
Gaustad in Oslo, as well as several school 
buildings across the country.

HENT has entered into a number of col-
laboration agreements for project 
development (phase 1) that may lead to 
agreements for execution of the projects 
(phase 2). Only execution agreements 
(phase 2) are included in the order back-
log.

The order backlog at year-end amounted 
to NOK 14 559 million (NOK 13 329 million).   
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Business area Sentia Sweden

Amounts in NOK million 2025 2024

Operating income 2 369 1 535
EBT (Profit before tax) 100 81
EBT margin 4.2% 5.2%

Order backlog 3 493 2 738

The Sweden business area comprises 
the three companies SSEA, Vestia and 
Kiruna Målbygg. Collectively, the busi-
nesses achieved revenue of NOK 2 369 
million (NOK 1 535 million). Profit before 
tax amounted to NOK 100 million (NOK 81 
million).

Sentia in Sweden continued the positive 
development from 2024 throughout 2025, 
delivering very strong revenue growth of 
54 per cent during the year and solid prof-
itability. Revenue in 2025 is at the same 
level as in 2023, slightly below peak levels 
in 2022. The long-term focus on partnering 
and early-phase collaboration with finan-
cially solid counterparties has provided 
the basis for strong order intake in 2025. 
The order backlog increased by NOK 755 
million (27 per cent) compared with the 
previous year.

At year-end 2025, the largest projects in 
Sweden were Kaj 16 (phase 2), a large tim-
ber office building in central Gothenburg, 
and a new police station in Borlänge, south 
of Falun. Other ongoing projects include a 
new multi-activity centre in Gällivare, Vat-
tenpalatset north of Gothenburg, EBM (a 
research/biomedical facility) at the Uni-

versity of Gothenburg, and Kungälv Arena 
north of Gothenburg.

All operations in Sentia Sweden are organ-
ised around long-term collaboration 
with developers as partners (partnering 
model). The business has a number of pro-
jects in phase 1, where projects are devel-
oped in collaboration with partners for 
subsequent execution (phase 2). Only exe-
cution agreements (phase 2) are included 
in the order backlog.

The order backlog for 2025 amounted to 
NOK 3 493 million (NOK 2 738 million). 

Organisation
Employees' hard work, professional 
expertise and experience are the group's 
most important intangible resources. Sen-
tia works long-term to develop expertise 
and strong professional environments 
and emphasises the interaction between 
experience and new perspectives. This is 
crucial for stable implementation and fur-
ther development.

Employees
At the end of the year, Sentia had 1 516 
(1 424) employees, of which 1 344 (1 272) 
were in Norway and 172 (152) in Sweden. 
The number of employees has increased 
by a total of 92, of which the increase in 
Norway is 72, and in Sweden 20.

 In 2025, the number of full-time employees 
in the group was 1 468 (1 390). Of the num-
ber of full-time employees, skilled work-
ers accounted for 466 (32 per cent), and the 

proportion of women in the number of full-
time employees was 203 (199), which is a 
share of 13.8 per cent (14.3 per cent).

Personal injuries and sick leave
The construction industry is prone to 
injuries, and the companies have imple-
mented a number of measures to avoid 
personal injuries. In 2025, a total of 20 (23) 
personal injuries were registered in the 
group's operations that led to sick leave. 
Of these, 6 (7) were own employees, and 
14 (16) were employees of subcontractors. 
The industry standard for reporting on 
this is the LTI-ratio. The LTI-ratio tells how 
many lost-time injuries there are per mil-
lion working hours and our goal is always 
an LTI-ratio of zero. In 2025, the group's 
LTI-ratio ended at 2.1 (2.4). The LTI-ratio for 
2025 for own employees is 1.6 (1.9). 

The group's sick leave in 2025 was 4.8 per 
cent (4.7 per cent).

In the CSRD section of this annual report, 
detailed information is provided about 
the external environment, our environ-
mental impact and our emissions, but also 
about the organisation of our business and 
organisation, including employees, per-
sonnel development, equal treatment, 
training, etc.

Research and development
In Norway, HENT has a self-developed 
project tool for collaboration, planning, 
and deviation management that has been 
expanded with several modules. Other 
tools for data management and process 

support have been established and fur-
ther developed, and work is underway to 
further develop systems, especially for 
planning, design and purchasing. This 
development work is supported by Skat-
teFUNN, a scheme that provides research 
support from the Research Council of 
Norway and the Tax Administration. The 
book value of these tools is NOK 20 million.

Goodwill
In addition to the group's employees and 
proprietary computer tools mentioned 
above, the group has intangible assets in 
the form of goodwill with a balance sheet 
value of NOK 1 153 million. The goodwill 
associated with HENT amounts to NOK 870 
million and the goodwill associated with 
the Swedish business amounts to NOK 
261 million. Information about goodwill is 
provided in note 12 to the financial state-
ments.

Going concern
Pursuant to section §2.2.8 of the Norwe-
gian Accounting Act, it is confirmed that 
the assumption of going concern is pres-
ent and has been applied as a basis for the 
preparation of the annual financial state-
ments.

Events after the balance sheet date
No events have occurred after the balance 
sheet date that would have had a material 
effect on the financial statements as pre-
sented. 
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The parent company’s financial 
statements
Business
Sentia ASA was formerly named HENT 
Invest I AS until 19 December 2024. Then 
the company changed its name and was 
established as the parent company in 
a new group structure. In addition to its 
ownership of HENT, Sentia ASA then also 
became the owner of the Swedish oper-
ations included in the group. The com-
pany had no employees in 2024; however, 
at year-end 2025, the company had six 
employees. Sentia ASA was listed on 13 
June 2025.  

Profit for the year
For the year 2025, the company’s finan-
cial statements show an operating loss of 
NOK 72 million (NOK 14 million). The par-
ent company incurred total costs of NOK 
35 million related to the listing in 2025. In 
the previous year, the company had no 
employees or offices. 

From June 2025, when the company 
became the owner of the group’s cash 
pool arrangement, all interest charged to 
subsidiaries participating in the arrange-
ment has been recognised as interest 
expense, and all returns on the cash pool 
arrangement and related funds have been 
reported as interest income.

The company recognised NOK 878 mil-
lion (NOK 100 million) of dividends from 
subsidiaries as financial income. The syn-
thetic share scheme was converted into 
ordinary shares in 2025. The synthetic 

shares resulted in a net accounting gain 
of NOK 12 million (negative NOK 66 mil-
lion). The change in value of the synthetic 
shares was negative at NOK 4 million, 
dividends paid on the synthetic shares 
amounted to NOK 16 million, and the 
conversion of the scheme into ordinary 
shares resulted in an accounting gain of 
NOK 32 million. Consequently, net finan-
cial items for the year amounted to NOK 
899 million (NOK 35 million).

As a result, profit for the year 2025 
amounted to a surplus of NOK 824 million 
(NOK 24 million).

Cash flow from investing activities 
amounted to NOK 4 173 million. This 
includes received dividends of NOK 878 
million and NOK 3 288 million related to 
the transfer of funds from the cash pool 
arrangement with Ratos AB to the groups 
own cash pool arrangement.

Cash flow from financing activities was 
negative with NOK 782 million, mainly due 
to dividend payments of NOK 750 million.

The company has cash and cash equiva-
lents of NOK 3 316 million (NOK 0). These 
funds are held in the group’s cash pool 
arrangement with Nordea and in place-
ments with Nordea outside the cash pool 
arrangement. Of these funds, NOK 3 255 
million (NOK 0) represent a corresponding 
liability of the parent company to the sub-
sidiaries.  

Market, competitive environment and 
outlook
During 2025, the market developed cau-
tiously positively in Norway and Sweden. 
According to figures from Prognose-
senteret, production value in Norway 
increased by 2.1 per cent in 2025, and for 
2026 Prognosesenteret indicates total 
growth of 6.8 per cent, somewhat higher 
for commercial buildings. A similar picture 
is emerging in Sweden, where produc-
tion value increased by 1.9 per cent dur-
ing 2025, and growth in 2026 is indicated 
at the same level as in Norway, 6.8 per 
cent. Overall, the outlook suggests a clear 
improvement in the market in 2026.

Increased defence investments may rep-
resent a positive contributing factor; how-
ever, major defence projects typically 
have long lead times, and it will take time 
before these projects materialise in the 
market.  

Activity in residential construction remains 
very low, particularly in Norway. The most 
recent forecasts indicate some growth 
in the housing market towards the end of 
2026.

Sentia has a strong order backlog in both 
Norway and Sweden, primarily consisting 
of agreements with large and financially 
solid developers, of which approximately 
70 per cent are public sector developers. 
The order backlog has very limited expo-
sure to the residential market. The group is 
involved in a number of early-phase pro-
cesses with financially solid developers 

and clients, providing a basis for new pro-
jects and increased order intake.

Sentia has a strong financial position and 
solid operations. Overall, the group is 
well positioned for continued growth and 
sound profitability.
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Risk management

Overview of the risk management work
A sound understanding of risk and effec-
tive risk management are essential for 
Sentia to achieve its strategic objec-
tives, including delivering strong financial 
results.

The board of directors has the overall 
responsibility for ensuring that the group 
maintains adequate internal control sys-
tems adapted to the risks inherent in its 
operations. The board ensures that man-
agement systematically identifies and 
assesses risk and implements the nec-
essary risk management measures. The 
board receives annual reporting on inter-
nal control from group management, and 
the audit committee has, in its annual plan, 
identified specific risk areas that are sub-
ject to review in meetings throughout the 
year.

Group management is responsible for 
organising the operations, identifying and 
assessing risk, and ensuring that the busi-
ness is managed in a manner that mitigates 
the risks to which the group is exposed.  

Established systems for risk management
The group has established internal guide-
lines for organisation and governance, 
including ethical guidelines that form the 
basis for its operations.

The group’s most significant risk relates to 
project risk and the management of risk in 

individual projects. The group’s authori-
sation matrix governs the handling of new 
project tenders throughout the organi-
sation. In addition, the guidelines place 
considerable emphasis on decentralised 
risk management, as a substantial part 
of the group’s risk exposure is linked to 
the selection of projects and the execu-
tion of projects within the business units. 
Group management is involved in risk 
assessments through operational involve-
ment and follow-up, as well as through the 
group’s management reviews.

The group has centralised resources for 
internal and external reporting, liquidity 
management, controlling and commu-
nication. Group responsibility has been 
established for sustainability and for HSE, 
which are managed by resources in HENT 
with reporting to group management. 
The operations in both Norway and Swe-
den are ISO certified and have established 
management systems that, among other 
things, address risk and risk prevention.

The group has established whistleblowing 
channels that may be used by employees 
or others to report censurable conditions 
relating to the business.

Group management conducts monthly 
business review meetings, including a 
review of project status, where risk in the 
projects is assessed. In addition, new 
business opportunities, liquidity develop-

ment, HSE status and other matters rele-
vant to the follow-up of the business units 
are reviewed.

Insurance coverage
The board of directors and executive 
management are covered by the group’s 
combined directors’ and officers’ liability 
insurance. For the group, insurance cov-
erage has also been established for crime 
and cyber insurance, providing cover 
against unforeseen operational interrup-
tions, IT-related crises, including the res-
toration of systems and programmes, 
crisis management, etc. The operating 
units maintain liability insurance and pro-
ject insurance, as well as insurance cov-
erage for personnel and equipment. The 
insurance arrangements are subject to 
ongoing review. 

Risk and uncertainties 
Markets
Demand for our services is influenced by 
general economic developments, interest 
rate levels, activity levels in the markets, 
regional conditions and the competi-
tive situation locally and in the market as a 
whole. Demand from public sector clients 
is influenced by municipal finances and 
public appropriations. Sentia has approx-
imately 64 per cent of its operations 
related to public sector clients. 

There are significant regional differences 
in market developments in Norway and 

Sweden. Activity in the group’s markets 
has increased somewhat, with several new 
projects commenced in 2025, particularly 
within commercial buildings, but there is 
uncertainty regarding future develop-
ments. Much of the uncertainty in the mar-
ket is linked to international conditions 
and developments in interest rates and 
exchange rates.

Sentia is committed to adapting its opera-
tions to changes in the market where such 
changes are not perceived as short-term 
fluctuations. A significant portion of the 
cost base and our production capacity is 
linked to subcontractors, enabling us to 
scale in line with changing demand. Sentia 
has a business model that is largely based 
on deliveries to large, financially solid 
developers, both public and private, which 
provides predictability and a degree of 
long-term stability. A solid order backlog 
is an important measure to mitigate risk 
related to market fluctuations.   

Operational risk
The group’s operations consist of execut-
ing individual projects that are complex 
by nature. Effective risk management is 
essential to project profitability. Relevant 
risk assessments must be carried out at 
all stages, including to a significant extent 
prior to contract award, and risk must be 
managed systematically across all parts of 
the organisation.
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The business units place strong empha-
sis on ensuring the right expertise for each 
assignment and on assembling strong pro-
ject teams. It is important for the business 
units to become involved in projects at an 
early stage of the planning phase, ena-
bling collaboration with clients from the 
concept phase through to fully designed 
buildings, thereby reducing project risk. 
During the tender phase, risk is identified 
and assessed, and planning is undertaken 
to manage risk in execution. A conscious 
approach to contract type is an important 
consideration in terms of risk and risk miti-
gation.

The board of directors has established a 
project committee to consider new pro-
jects, including decisions on the sub-
mission of major tenders. All tenders 
for contracts up to NOK 100 million may 
be approved locally; tenders from NOK 
100 million to NOK 500 million may be 
approved by the executive vice president 
responsible for the relevant business area; 
and tenders above NOK 500 million and up 
to NOK 1 billion may be approved by the 
chief executive officer. For tenders relating 
to contracts exceeding NOK 1 billion, sub-
mission of the tender must be approved by 
the board of directors of Sentia/the project 
committee. 

Sentia’s preferred project delivery model 
is collaborative projects, whereby the par-
ties work together with the client during 
the design phase (phase 1), and where the 
majority of these contracts result in an exe-
cution contract (phase 2). While projects in 

phase 1 are remunerated on a time-spent 
basis (cost-plus), the execution contract 
following phase 1 will either continue as a 
cost-plus arrangement or proceed as a tra-
ditional design-and-build contract or gen-
eral contract.

In 2025, 78 per cent of all projects were col-
laborative projects, while the remainder 
were design-and-build or general con-
tracts. In Sweden, virtually all projects are 
carried out as partnering projects, where 
pricing in the contracts is regulated on a 
cost-plus basis. In HENT, collaborative pro-
jects account for 72 per cent of revenue. 
In Norway, collaborative contracts transi-
tion into either a fixed-price agreement or 
a target-price agreement for the execution 
phase, or a corresponding cost-plus model 
as applied in Sweden. Long-term coop-
eration with professional developers has 
a risk-mitigating effect. The appropriate 
selection of subcontractors and coopera-
tion partners is also a key factor in maintain-
ing control of project risk.

Contracts may be subject to differing inter-
pretations, which may give rise to disputes 
between the contractor and the client. The 
business units seek to resolve such matters 
through negotiations with the client; how-
ever, certain disputes may ultimately be 
brought before the courts.

As approximately 85 per cent of project 
costs relate to the procurement and con-
tracting of subcontractors or the purchase 
of materials, procurement and project pro-
gress constitute key risk factors for Sentia. 
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Sentia has established a thorough pro-
cess for selecting appropriate suppliers at 
the right price. The group maintains a sup-
plier database comprising more than 9 000 
suppliers, including information on pricing 
and performance history relating to com-
pleted deliveries and submitted tenders. 
Tenders from subcontractors are gener-
ally obtained prior to the company submit-
ting its own tender to the client, ensuring 
that project risk is known to subcontrac-
tors when they submit their bids. This cor-
respondingly reduces the overall project 
risk. Similarly, responsibility for project 
progress is aligned, as suppliers are con-
tractually bound by the same progress 
requirements as the main contractor.  

Further details regarding the risk of 
personal injury
An important component of operational 
risk is the risk that the group’s activities 
may result in injury to employees or other 
persons. Projects involve significant phys-
ical forces, heavy lifting and extensive lift-
ing operations, and potentially hazardous 
substances are used in many parts of the 
operations. Buildings and structures, as 
well as individuals present at project sites, 
may be exposed to natural forces that can 
affect production and the working envi-
ronment.

Considerable efforts are made to ensure 
that all employees return home safely. A 
key element of the safety work is fostering 
a strong safety culture, where everyone 
assumes responsibility for their own safety 
and that of others. Several procedures 
and tools have been established to mon-
itor and follow up on safety performance. 
Comprehensive internal reporting sys-
tems are also in place for undesirable inci-
dents, injuries sustained, sick leave, etc.  

Climate and environmental risk
Climate risk concerns how climate change 
may affect the group’s operations and 
financial statements. These risks represent 
both business and financial opportuni-
ties and threats. The risks are categorised 
as physical risk, transition risk and liabil-
ity risk. Changes in the climate may impact 
supply chains, create operational disrup-
tions and lead to new requirements and 
regulations that may result in financial 
losses or increased costs.

One consequence of any new regulatory 
requirements introduced to limit climate 
damage may be limited or more costly 
access to environmentally friendly mate-
rials, and it may become more demand-
ing to achieve renewal and acquire new 
expertise in order to adapt to new require-

ments. Further details regarding climate 
risk are provided in note 27 to the annual 
financial statements.

Reputational risk
Sentia’s operating units are recognised 
and well-established brands. In both Nor-
way and Sweden, a significant proportion 
of our clients are public sector entities, 
and our private clients are also large, pro-
fessional developers. It is important that, 
both as a group and in each individual 
project, we act professionally and pro-
actively to maintain trust over time. Key 
measures include ensuring competence 
development, maintaining strong ethical 
guidelines, and further strengthening our 
position as efficient and adaptable part-
ners in projects. Ongoing quality work 
contributes to reducing reputational risk, 
and procedures and routines have been 
established to ensure high quality across 
all parts of the operations.

Financial risk
The group is exposed to various types of 
financial risk, including market risk, credit 
risk and liquidity risk. Market risk is related 
to foreign exchange exposure, particularly 
to the euro in connection with procure-
ment contracts, price risk related to raw 
materials, and interest rate risk linked to 

the general level of investment activity in 
society. Foreign exchange exposure is pri-
marily managed by hedging procurement 
contracts through forward contracts. 
Price risk is normally mitigated through 
index regulation clauses in contracts, and 
the impact of interest rate risk on the mar-
ket is sought reduced through a high pro-
portion of public sector clients and limited 
exposure to residential projects.

The group has very low credit risk. Con-
tracts are secured through financial guar-
antees for settlement, and a substantial 
portion of activity relates to public sector 
clients, where credit risk is very low. Con-
struction projects are normally subject to 
committed financing being in place prior 
to commencement. Historically, the group 
has had virtually no credit losses. 

Liquidity risk is the risk that the group is 
unable to meet its payment obligations as 
they fall due. The group has a solid liquidity 
position and no significant external debt 
financing. The group also has financially 
strong owners. Liquidity is nevertheless 
closely monitored and is subject to ongo-
ing forecasting and close follow-up of 
receivables. For further details regarding 
the company’s financial risk, refer to the 
financial statements, note 26.
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Executive management team

Corporate governance

Jan Jahren
Chief executive officer 

Education:
Jan Jahren holds a Master of Science 
(MSc) in engineering from the Norwegian 
University of Science and Technology 
(NTNU).

Other current positions:
Jan Jahren AS (chair), EBA (director)

Own and closely associated holdings:
Shares: 12 143 664
Options: 100 000

Christian Wieland
Deputy CEO and EVP Sentia Sweden

Education:
Christian Wieland holds a Master of 
Science (MSc) in civil engineering from 
Chalmers University of Technology 
(Chalmers VoV).

Other current positions:
Wieland Ekonomi AB (director), Säveåns 
Invest AB (director), CWI AB (director)

Own and closely associated holdings:
Shares: 895 442
Options: 120 000

Sverre Hærem
EVP & chief financial officer

Education:
Sverre Hærem holds a Master of 
Management (Siviløkonom) from 
Norwegian Business School (BI).

Own and closely associated holdings:
Shares: 30 000
Options: 70 000

Iven Opsahl Jebsen
EVP & chief communications and public 
affairs officer

Education:
Iven Opsahl Jebsen holds a Master of Laws 
(LL.M) from the University of Oslo and 
has studied international relations at the 
University of St Andrews.

Other current positions:
Redningsselskapet (director).

Own and closely associated holdings:
Shares: 10 000
Options: 70 000

May Helen Dahlstrø
EVP HENT

Education:
Studies in economics, administration 
and auditing at Trondheim School of 
Economics (now NTNU) and advanced 
auditor studies at the Norwegian School 
of Economics (NHH).

Other current positions:
MADA Holding AS (chair).

Own and closely associated holdings:
Shares: 1 217 327
Options: 70 000
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Board of directors

Finn Bjørn Ruyter
Chair

Director since: 2025

Education:
Finn Bjørn Ruyter holds an MBA from BI 
Norwegian Business School and a Master of 
Science (MSc) in mechanical engineering 
from the Norwegian University of Science 
and Technology (NTNU).

Other current positions:
Equinor ASA (director), Cegal AS (director), 
Hafslund Kraft AS (chair), Hafslund Celsio 
AS (chair), Hafslund Vekst AS (chair).

Shares: 40 000

Independence:
Independent of Sentia and its manage-
ment, as well as of Sentia’s major share-
holders.

Jacob Landén
Director

Director since: 2025

Education:
Jacob Landén holds a Master of Laws from 
Uppsala University.

Other current positions:
Ledil Oy (director), Diab International AB 
(director), KVD of Sweden AB (director), 
Speed Group Holding AB (director), Expin 
Group AB (director), Presis Infra AS (deputy 
director).

Shares: 10 000

Independence:
Independent of Sentia and its manage-
ment. Jacob Landén is employed at Ratos 
AB and is not independent of the majority 
shareholder.

Gyrid Skalleberg Ingerø
Director

Director since: 2025

Education:
Gyrid Skalleberg Ingerø is a state author-
ised public accountant with a degree from 
the Norwegian School of Economics (NHH).

Other current positions:
Telenor ASA (deputy chair), Gjensidige ASA 
(director and chair of the audit committee), 
Kitron ASA (director and chair of the audit 
committee), Høegh Autoliners ASA (direc-
tor and chair of the audit committee), KID 
ASA (director), Itera ASA (director and chair 
of the audit committee), BAMA Gruppen AS 
(director), Sandefjord Lufthavn AS (direc-
tor) and NAMMO AS (director). 

Shares: 20 000

Independence:
Independent of Sentia and its manage-
ment, as well as of Sentia’s major share-
holders.

Gunnar Hagman
Director

Director since: 2025

Education:
Gunnar Hagman holds a master’s degree 
in civil engineering from LTH (1992) and 
has completed executive programmes 
at Harvard Business School (advanced 
management programme, 2022), IMD 
Lausanne (international strategy, 2008), 
UCLA (technology and economics, 
1990/1991), and Styrelseakademin 
(chair’s role and responsibilities, 2023).

Other current positions:
HENT AS (chair), Ekolution AB (chair), INSIG 
AB (chair), Svevia AB (director).

Shares: 20 000

Independence:
Independent of Sentia and its manage-
ment, as well as of Sentia’s major share-
holders.

Matilda Vinje
Director

Director since: 2025

Education:
Matilda Vinje holds a Master of Science 
(MSc) in industrial economics and 
technology management from the 
Norwegian University of Science and 
Technology (NTNU), completed in 2011.

Other current positions:
Directorships: Norwegian Green Building 
Council (director), Norway’s Best Group 
AS (director), Fredriksborg Eiendom AS 
(director).

Shares: 2 000

Independence:
Independent of Sentia and its manage-
ment, as well as of Sentia’s major share-
holders.
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Report on corporate governance in the group

Sentia considers sound corporate govern-
ance and effective management to be fun-
damental to long-term value creation in the 
best interests of shareholders. Sentia shall 
promote responsible and sustainable busi-
ness operations, provide reliable and trans-
parent information, and at the same time 
safeguard the safety of employees, clients 
and the surrounding community. 

The board of directors has the overall 
responsibility in the Sentia Group. The board 
supervises the group’s management and the 
overall operations. The board participates 
in the development of strategies, plans, 

budgets and guidelines for operations, 
and ensures that the organisation is struc-
tured to implement the strategy. The board 
ensures that the business is conducted in 
accordance with established guidelines and 
the adopted strategy. The board’s areas of 
responsibility and procedures are set out in 
separate rules of procedure for the board, 
and the work is organised through three 
board committees: the audit committee, 
the Remuneration Committee and the Pro-
ject Committee. The committees’ mandates 
are set out in separate instructions adopted 
by the board. An annual plan for the board’s 
work has been established. 

Compliance with the NUES recommendation

Items in the Code of Practice for Corporate Governance
Deviations from the 
recommendation

1 Report on corporate governance No deviations
2 Business No deviations
3 Share capital and dividend No deviations
4 Equal treatment of shareholders No deviations
5 Shares and transferability No deviations
6 General meeting No deviations
7 Nomination committee No deviations
8 The board of directors, composition and independence No deviations
9 The work of the board of directors Two deviations, explained in the report
10 Risk management and internal control No deviations
11 Remuneration of the members of the board of directors No deviations
12 Salary and other remuneration of executive management No deviations
13 Information and communication No deviations
14 Takeover No deviations
15 Auditor No deviations

Sentia is required to report on corporate 
governance pursuant to section 2-9 of the 
Norwegian Accounting Act. As a company 
listed on Euronext Oslo Stock Exchange, 
the company is also subject to corporate 
governance requirements and complies 
with the Norwegian Code of Practice for 
Corporate Governance (NUES).

1. 	 Implementation and reporting on 
corporate governance

The board of directors of Sentia ASA has 
adopted a corporate governance policy 
that establishes the framework, guide-
lines and principles governing the interac-
tion between the company’s shareholders, 
the board of directors, the chief executive 
officer and group management.

This report describes compliance with the 
15 main topics of the NUES recommen-
dation, and the report will be presented 
as a separate item at the annual general 
meeting of Sentia ASA on 12 May 2026. The 
company’s auditor has assessed the infor-
mation provided pursuant to section 2-9 
of the Norwegian Accounting Act in this 
report and concluded that it is consist-
ent with the information presented in the 
annual financial statements. 

Deviations from the recommendation: None.

2. 	 Business
Sentia’s purpose, as defined in the com-
pany’s articles of association, is as follows:

«The company engages in contracting 
operations as well as any investment and 
other financial activities related thereto. 
The business may be carried out by the 
company itself, by subsidiaries in Norway 
and abroad, through participation in other 
companies or in cooperation with other 
parties.»

The board of directors has defined clear 
objectives and strategies for the group’s 
operations in order to create sustaina-
ble value for shareholders. Sentia aims 
to become a leading player in the Nordic 
construction and civil engineering indus-
try by combining large-scale execution 
capability with local expertise and innova-
tion. The drivers of growth are defined in 
five main areas:

1.	 Continue to win contracts within core 
areas

2.	 Attract and retain the best talent
3.	 Have and maintain the most satisfied 

customers
4.	 Achieve profitable growth in new seg-

ments
5.	 Identify, acquire and develop attractive 

and well-established companies 

Sentia shall conduct its business in a 
responsible manner and work system-
atically to improve, among other things, 
greenhouse gas emissions, resource 
consumption, the protection of nature 
and the external environment, health and 
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safety performance, diversity, compe-
tence development, as well as the preven-
tion of corruption and financial crime. The 
group’s sustainability work is described in 
further detail in the sustainability report, 
which has been prepared in accordance 
with the European Sustainability Report-
ing Standards (ESRS) and forms part of the 
annual report.

Deviations from the recommendation: None.

3. 	 Share capital and dividend
Sentia shall generate competitive finan-
cial returns for its shareholders over time 
in the form of value development/share 
price appreciation and dividends. As part 
of this, the group shall maintain financial 
strength adapted to the company’s objec-
tives, strategy and risk profile.

As at 31 December 2025, the group’s 
equity amounted to NOK 1 696 million, 
corresponding to an equity ratio of 24.4 
per cent, compared with 26.6 per cent at 
the end of 2024. At the end of 2025, the 
group had a net positive financial position 
of NOK 4 135 million.

The board of directors has established a 
clear dividend policy for the group, under 
which Sentia aims to distribute more than 
70 per cent of annual net profit (adjusted 
for non-recurring costs and special items) 
as dividends over time. In March 2025, 
NOK 750 million was distributed in divi-
dends to shareholders and NOK 34 mil-
lion to minority shareholders in the group, 
totalling NOK 784 million. The total divi-

dend distributed in 2025 represented 162 
per cent of the profit for the year 2024. The 
profit for the year 2025 amounted to NOK 
571 million, and the board of directors will 
propose a dividend for distribution in May 
2026 of NOK 552.4 million. The proposed 
dividend corresponds to 96 per cent of 
the profit for the year.

The general meeting has granted four 
board authorisations relating to share 
capital increases and the acquisition of 
treasury shares, defined for specific pur-
poses. All authorisations are subject to 
defined limits on the amount by which the 
share capital may be increased, and the 
authorisations expire at the next annual 
general meeting. Further details of the 
authorisations are provided in note 19 to 
the annual financial statements.

Deviations from the recommendation: None.

4. 	 Equal treatment of shareholders
Sentia ASA has only one class of shares, and 
all shares carry equal rights in the company. 
All shareholders are treated equally. Sentia 
is listed on Euronext Oslo Stock Exchange 
(“Oslo Børs”) and complies with the 
exchange’s rules and regulations, including 
insider rules and trading restrictions.

Should it become relevant to deviate from 
shareholders’ pre-emptive rights in con-
nection with share capital increases, the 
board of directors will provide a specific 
justification for the proposal. The justifica-
tion will describe how the principle of equal 
treatment of shareholders is safeguarded 
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and will be included in the stock exchange 
announcement relating to the share capital 
increase.

Any transactions in the company’s own 
shares are carried out in the trading systems 
of Oslo Stock Exchange and in any event at 
prevailing market prices. Sentia has not car-
ried out any transactions in its own shares in 
2025.

Should it become relevant to carry out 
material transactions with major sharehold-
ers beyond ordinary commercial agree-
ments, the board of directors will normally 
engage independent advisers to verify val-
uation and other terms in order to safeguard 
the interests of all shareholders.  

Deviations from the recommendation: None

5. 	 Shares and transferability
Sentia ASA is listed on the stock exchange, 
and the shares are freely transferable. 
There are no restrictions on any party’s 
ability to own or vote for shares in the com-
pany. The articles of association contain 
no restrictions on the transferability of the 
shares. 

Deviations from the recommendation: None.

6. 	 General meeting
All shareholders are entitled to attend the 
general meeting, which is Sentia’s highest 
decision-making body.

Sentia seeks to facilitate shareholder par-
ticipation at general meetings. Pursuant 

to section 7 of the articles of association, 
the board of directors convenes general 
meetings by written notice to all share-
holders with a known address. The notice, 
together with supporting documentation 
enabling shareholders to consider all mat-
ters on the agenda, is published through 
Oslo Stock Exchange and on Sentia’s 
website at least 21 days prior to the date 
of the general meeting. Shareholders may 
request that the documents be sent to 
them by post.

Pursuant to section 5-11 of the Norwegian 
Public Limited Liability Companies Act, 
shareholders have the right to have mat-
ters considered by the general meeting. 
Any proposal, together with a justification 
for the matter proposed and a draft reso-
lution, must be submitted in writing to the 
board of directors in sufficient time prior 
to the deadline for convening the general 
meeting.

Shareholders who are unable to attend 
may vote in advance or by proxy. A proxy 
form will be enclosed with the notice of 
the general meeting. Shareholders are 
given the opportunity to vote separately 
on each proposal, including the election of 
each individual member to the nomination 
committee and the board of directors.

The company facilitates the appointment 
of an independent chair of the meet-
ing. The chair of the board, other board 
members and the chief executive officer, 
as well as the company’s auditor, are 
encouraged to attend the general meet-

ing. Where relevant to the matters on the 
agenda, the chair of the nomination com-
mittee shall also attend. The minutes of the 
general meeting are published without 
undue delay after the meeting has been 
held.

In 2025, the annual general meeting was 
held on 17 March 2025, prior to the list-
ing and the reduction of Ratos AB’s share-
holding. The meeting was conducted as 
an online meeting, and 99.3 per cent of the 
voting share capital was represented, of 
which 12.45 per cent was represented by 
proxy.  The meeting was chaired by Jacob 
Landén who took over as chairman in the 
beginning of the year. 

On 16 May 2025, an extraordinary gen-
eral meeting was held in connection with 
the resolution to increase the share capi-
tal and carry out a share split as part of the 
process of listing Sentia ASA. The general 
meeting was conducted as a simplified 
general meeting pursuant to section 5-7 of 
the Norwegian Companies Act, i.e. with-
out a physical meeting, and the chair of the 
board acted as chair of the meeting. All 
shares in the company were represented 
by proxy to one meeting participant (an 
external lawyer).

On 25 May 2025, a further extraordinary 
general meeting was held to resolve the 
conversion into a public limited liability 
company (ASA), the establishment of a 
nomination committee, and the adoption 
of guidelines for remuneration of execu-
tive management, all as part of the prepa-

rations for the listing of Sentia ASA. The 
general meeting was conducted as a sim-
plified general meeting pursuant to sec-
tion 5-7 of the Norwegian Companies Act, 
i.e. without a physical meeting, and the 
chair of the board acted as chair of the 
meeting. All shares in the company were 
represented by proxy to one meeting par-
ticipant (an external lawyer).  

The annual general meeting for 2026 is 
scheduled to be held on 12 May 2026.

Deviations from the recommendation: None.

7. 	 Nomination committee
Pursuant to the articles of association, Sen-
tia ASA has a nomination committee con-
sisting of two members. The Committee is 
responsible for proposing candidates for 
election to the board of directors of Sen-
tia ASA and for the nomination commit-
tee, as well as proposing remuneration for 
the members to be elected. The work of 
the nomination committee shall contrib-
ute to ensuring that the board is composed 
in accordance with statutory requirements 
and principles of good corporate govern-
ance, and that it represents a broad group 
of the company’s shareholders. Members 
of the board of directors, the chief execu-
tive officer or other executive management 
of the company may not serve as members 
of the nomination committee.

In its work of proposing candidates to the 
board of directors, the nomination commit-
tee shall maintain contact with shareholders, 
the board of directors and group manage-
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ment. The committee shall provide a justifi-
cation for the proposals it submits.

The following members of the nomination 
committee were elected at the extraordi-
nary general meeting held on 25 May 2025:

	\ Helge Midttun, chair, elected until the 
annual general meeting in 2026

	\ Magnus Stephensen, member, elected 
until the annual general meeting in 2026 

Helge Midttun is an experienced business 
executive who has held board positions in 
several companies in which Ratos AB has 
had an ownership interest. Midttun has pre-
viously served as chair of the board of HENT 
AS. Magnus Stephensen is General Counsel 
at Ratos AB.

Deviations from the recommendation: None.

8. 	 The board of directors, 
composition and independence

The composition of the board of directors 
shall safeguard the interests of all share-
holders and meet the company’s need 
for competence, capacity and diversity, 
while ensuring that the board functions 
effectively as a collegiate body. The board 
consists of five members. Four board 
members are independent of the com-
pany’s principal shareholders. Two mem-
bers of the board are resident in Sweden, 
while the remaining members are resident 
in Norway. Two of the five board members 
are women. Sentia therefore complies 
with the requirements of the Norwegian 
Public Limited Liability Companies Act 
regarding gender balance on the boards 
of listed companies.

All board members are considered inde-
pendent of the company’s executive 
management and material business 
relationships, and members of group 
management are not members of the 
company’s board of directors. 

Finn Bjørn Ruyter was elected as chair of 
the board by the general meeting in March 
2025 for a term until the annual general 
meeting in 2027. The other members of 
the board of directors were also elected 
at the general meeting in March 2025, for a 
two-year term. A description of the board 
members’ competence and background, 
as well as information on their attendance 
and independence, is provided on page 
29 of this annual report.

Board members are encouraged to hold 
shares in the company. An overview of 
the board members’ shareholdings in 
the company is provided in note 19 to the 
financial statements. 

Deviations from the recommendation: None.

9. 	 The work of the board of directors
A total of 13 board meetings were held 
during 2025, of which nine meetings were 
held after the annual general meeting at 
which the current board was elected. Six 
meetings were held by the Project Com-
mittee and three meetings by the audit 
committee, while the Remuneration Com-
mittee did not hold any meetings in 2025.

Board meetings 2025 Independence of Role Attendance at meetings 2025

Name Elected

The 
company and 
management

Major share-
holders

The 
board of 

directors
Audit 

committee
Project 

committee

Remunera-
tion commit-

tee

The 
board of 

directors
Audit 

committee
Project 

committee

Remunera-
tion commit-

tee

Christian Gebauer 2024 Yes No Chair - - - 1 / 1 - - -
Liv Bernard 2024 Yes No Member - - - 4 / 4 - - -
Jan Jahren 2024 No Yes Member - - - 3 / 4 - - -
May Helen Dahlstrø 2024 No Yes Member - - - 4 / 4 - - -
Jacob Landén 2024 Yes Nei Member - - 4 / 4 3 / 3 - -

Finn Bjørn Ruyter March 25 Yes Yes Chair Member Member Chair 9 / 9 3 / 3 6 / 6 -
Gyrid Skalleberg Ingerø March 25 Yes Yes Member Leder Member - 9 / 9 3 / 3 2 / 6 -
Gunnar Hagman March 25 Yes Yes Member Member Chair - 9 / 9 3 / 3 6 / 6 -
Jacob Landén March 25 Yes No Member Member Member Member 9 / 9 3 / 3 3 / 6 -
Matilda Vinje March 25 Yes Yes Member Member Member Member 8 / 9 3 / 3 4 / 6 -
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In the period leading up to the IPO, a total 
of ten board meetings were held related 
to preparatory steps in the IPO process. 
After the IPO, three board meetings have 
been held. The board, which was elected 
at the annual general meeting in March 
2025, has held a total of nine board meet-
ings during the year.

The board has adopted rules of proce-
dure that, among other things, describe 
the board’s responsibilities and working 
procedures, the establishment of board 
committees, requirements relating to 
transparency and independence, and 
requirements regarding confidentiality. 
Pursuant to the group’s ethical guidelines, 
all employees and representatives of the 
company are required to disclose poten-
tial conflicts of interest, for example finan-
cial interests or interests held by related 
parties that may conflict with the interests 
of Sentia.

The board adopts an annual meeting and 
activity plan covering strategic planning, 
business matters and control activities. All 
board members receive regular informa-
tion regarding the company’s operational 
and financial performance.

The board has established three board 
committees, which are described in fur-
ther detail below. These committees over-
see the work of group management on 
behalf of the board and prepare matters 
within their respective areas of respon-
sibility. In this work, the committees may 
utilise the group’s resources and obtain 

advice and recommendations from exter-
nal sources. The board of directors has 
adopted instructions for the board com-
mittees.

Audit committee
The general meeting has resolved that the 
company shall have an audit committee and 
has incorporated this in the company’s arti-
cles of association. The articles of associa-
tion allow the entire board to constitute the 
audit committee. The members of the audit 
committee are Gyrid Skalleberg Ingerø 
(chair), Finn Bjørn Ruyter, Jacob Landén, 
Gunnar Hagman and Matilda Vinje; accord-
ingly, the entire board constitutes the audit 
committee. The board has assessed that 
although this represents a deviation from 
the recommendation that the entire board 
should not serve as the audit committee, it 
is considered appropriate given that the 
group is relatively newly established and 
recently listed. During a transitional period, 
the entire board therefore wishes to partic-
ipate actively in the work of the audit com-
mittee.

The audit committee shall (i) prepare the 
board’s follow-up of financial reporting, (ii) 
monitor the company’s systems for internal 
control and risk management, (iii) maintain 
regular contact with the elected auditor 
regarding the statutory audit of the annual 
financial statements, and (iv) assess the 
auditor’s independence and recommend 
the appointment of the auditor.

In 2025, three meetings were held by the 
audit committee, with all board members 

in attendance. All meetings were con-
ducted as physical meetings. 

Project committee
The board of directors has established a 
project committee consisting of the entire 
board, with Gunnar Hagman as chair of the 
committee. The purpose of the committee 
is to streamline decision-making processes 
in connection with tenders for new pro-
jects and to provide the board with sound 
insight into larger new projects. The com-
mittee shall assist in determining which pro-
jects the company should pursue, assist the 
chief executive officer in assessing tenders 
for projects above a certain size or involv-
ing unusual or particularly demanding risk, 
and submit recommendations to the board 
regarding new projects.

At a board meeting in October 2025, the 
board resolved that although the commit-
tee consists of the entire board until the 
annual general meeting in 2026, it is suffi-
cient for a minimum of the chair of the board 
and the chair of the committee to be pres-
ent for the committee to consider mat-
ters. This is due to the volume of projects 
presented to the committee and the often 
short deadlines associated with the sub-
mission of tenders. At the same time, the 
board granted the committee authorisation 
to make decisions regarding tenders for 
new projects. This was considered appro-
priate given the way the project committee 
is organised. The committee’s authority to 
make decisions regarding tenders for new 
projects constitutes a deviation from the 
NUES recommendation, which provides 

that board committees should be advisory, 
with decisions to be made by the board.

Six meetings were held by the project com-
mittee in 2025. All meetings were con-
ducted digitally.

Remuneration committee
The board of directors has established a 
remuneration committee. The members 
are Finn Bjørn Ruyter (chair), Jacob Landén 
and Matilda Vinje. The composition sat-
isfies the applicable independence 
requirements.

The remuneration committee shall assess 
and proposed frameworks and principles 
for the remuneration of group manage-
ment and prepare the annual remunera-
tion report, which shall be reported by the 
board together with the annual financial 
statements in accordance with applica-
ble rules and standards. The committee 
reports and makes recommendations to 
the board, but the board retains ultimate 
responsibility for implementation.

No meetings of the remuneration commit-
tee were held in 2025. 

Evaluation of the board’s work
The board of directors conducts an annual 
evaluation of its own work and compe-
tence and discusses improvements in 
organisation and execution, both individu-
ally and as a group, in relation to the objec-
tives set. The results are made available to 
the nomination committee.
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Deviations from the recommendation: 
According to the recommendation, the 
entire board should not constitute the 
audit committee. The justification for why 
the entire board nevertheless constitutes 
the audit committee is provided in the 
description of the committee above.

According to the recommendation, board 
committees should be preparatory bod-
ies for the board as the decision-making 
authority. The board has nevertheless del-
egated decision-making authority relat-
ing to the submission of tenders to the 
project committee. The rationale for this 
arrangement is set out in the description 
of the committee above.

10. 	Risk management and internal 
control

The board of directors shall ensure that the 
company has sound internal control and 
risk management systems adapted to the 
nature and scope of the operations. The 
objective of risk management and internal 
control is, among other things, to manage 
risk exposure so as to ensure sound opera-
tions and high-quality financial reporting.

The board conducts an annual review 
of the group’s internal control. In addi-
tion, selected risk elements and the man-
agement thereof are reviewed more 
thoroughly as needed during the year. 
The board and management have con-
ducted risk analyses in connection with 
the strategic planning process and have 
reviewed a double materiality assess-
ment (DMA) related to the sustainability 

work. The group’s established internal 
control is to a large extent organised and 
managed within the operational units. At 
group level, resources have been estab-
lished for the follow-up of operational 
and financial reporting and communica-
tion, and for HSE and sustainability work, 
group responsibility has been assigned 
to resources within the largest operat-
ing unit.  

A description of the main elements of the 
systems for internal control and risk man-
agement relating to the financial report-
ing process is provided on page page 25 of 
the annual report. A discussion of risk is also 
presented in the directors’ report for 2025, 
which is set out on page 49 of the  annual 
report.

Deviations from the recommendation: None.

11. 	Remuneration of the members of the 
board of directors

Remuneration of the board of directors is 
determined by the general meeting, nor-
mally in advance, based on a recommenda-
tion from the nomination committee. The 
remuneration of board members is not per-
formance-based. Work performed in board 
committees is remunerated in addition to 
ordinary board remuneration.

No share option agreements are granted to 
board members, and board members have 
no specific duties for the group beyond 
their role as board members and participa-
tion in board committees. 

Information regarding the remuneration of 
the board of directors is presented in note 
25 to the group accounts. 

Deviations from the recommendation: None.

12.	 Salary and other remuneration of 
executive management

The board of directors prepares guide-
lines for the determination of salary and 
other remuneration for the chief execu-
tive officer, the deputy chief executive 
officer and other executive management. 
The guidelines are reviewed and approved 
by the general meeting and are published 
on the company’s website. The current 
guidelines were adopted in May 2025 and 
are published on the website as part of the 
IPO documentation.

The remuneration report is submitted to 
the general meeting for an advisory vote. 
The report is published together with the 
remuneration statement in connection 
with the publication of the annual report.

The guidelines stipulate that remunera-
tion of executive management shall not 
be market-leading, but competitive. The 
terms shall be structured so that a signifi-
cant portion of the remuneration is linked 
to the achievement of results. Total remu-
neration primarily consists of fixed salary, 
a bonus scheme, participation in a share 
option programme and an employee 
share purchase programme.

The bonus scheme provides for an annual 
bonus based on criteria linked to the 
group’s financial performance and growth. 

The participant shall receive variable 
remuneration based on the development 
(growth) in Sentia’s consolidated revenue, 
as well as operating margins (EBIT %) for 
Sentia on a consolidated basis and the rel-
evant segments for the year.

On this basis, the participant shall be 
entitled to variable remuneration cor-
responding to the basis for the variable 
remuneration multiplied by the partici-
pant’s annual fixed salary at year-end. An 
achieved operating margin below 3.5 per 
cent results in no bonus. The annual bonus 
may never exceed 200 per cent of fixed 
salary. The scheme is described in further 
detail in the group’s remuneration report.

A share option programme has been 
established under which group manage-
ment and selected senior executives are 
entitled to purchase shares at a fixed price 
at a future date. It has also been resolved 
to establish an employee share purchase 
programme, in which executive manage-
ment will also participate. This programme 
is expected to be established in 2026.

Remuneration of executive management, 
as well as the share option programme, is 
described in further detail in note 6 and 
note 25 to the group accounts. 

Deviations from the recommendation: None.
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13. 	Information and communication
Communication with shareholders, inves-
tors and analysts is a priority for Sentia. 
Sentia’s IR policy provides that the com-
pany shall ensure impartial distribution of 
information and equal access to relevant 
information. The IR policy also includes 
guidelines for the company’s contact with 
shareholders outside the general meeting. 
Sentia seeks to ensure that its accounting 
and financial reporting builds and main-
tains investor confidence over time.

Through Sentia’s website and the chan-
nels of Oslo Børs, all stakeholders are 
given simultaneous and equal access to 
information from the company. A financial 
calendar indicating the timing of future 
financial disclosures is available on the 
website. All reporting is provided in Nor-
wegian and English.

A quarterly report containing comprehen-
sive information about the operations and 
financial information is published each 
quarter. The quarterly presentation is held 
as a physical meeting open to all and is 
simultaneously streamed digitally.

Group management facilitates contact 
with shareholders, analysts and others 
who wish to gain insight into the group, 
including in periods between quarterly 
reporting. Internally, guidelines have been 
established regarding who may speak on 
behalf of the group, and the board is kept 
regularly informed of IR activities. 

Deviations from the recommendation: None.

14. 	Takeover
In the event of a takeover, both the board 
of directors and group management have 
an individual responsibility to ensure that 
the company’s shareholders are treated 
equally and that unnecessary disruption 
to the company’s operations is avoided. 
The board has a particular responsibility to 
ensure, as far as possible, that sharehold-
ers are given sufficient information and 
time to assess the offer.

In the event of a takeover, the board of 
directors shall ensure that:

	\ The board does not seek to hinder or 
obstruct a takeover bid for the compa-
ny’s business or shares, unless there are 
specific grounds for doing so.

	\ The board does not implement meas-
ures that give certain shareholders or 
others an unreasonable advantage at 
the expense of other shareholders or 
the company.

	\ The board does not take actions with 
the intention of protecting the per-
sonal interests of board members at the 
expense of the interests of shareholders.

	\ The board is mindful of its responsibility 
to ensure that shareholders’ values and 
interests are safeguarded. 

In the event of a takeover bid, the board 
of directors will, in addition to complying 
with applicable laws and regulations, seek 
to adhere to the recommendations set 
out in the Norwegian Code of Practice for 
Corporate Governance, unless there are 
specific grounds for deviating from them. 

This includes obtaining a valuation from 
an independent expert. On this basis, the 
board will seek to provide a recommen-
dation as to whether shareholders should 
accept the offer.

Any transaction that in substance involves 
the disposal of the company’s business 
shall be decided by the general meeting.

Deviations from the recommendation: None.

5. 	 Auditor
The external auditor is elected by the gen-
eral meeting. Each year, the external audi-
tor confirms to the board of directors that 
the requirements relating to the auditor’s 
independence have been satisfied.

On an annual basis, the external audi-
tor presents to the audit committee the 
main features of the audit plan, reports on 
audit work performed during the year, and 
reports on the audit of the annual finan-
cial statements. In these reports, the audi-
tor confirms its assessment of the group’s 
internal control and addresses matters 
identified during the audit. The auditor 
attends all meetings of the audit commit-
tee and normally also attends the compa-
ny’s general meeting.

In addition, the auditor participates in the 
board meeting at which the annual finan-
cial statements and sustainability report-
ing are considered. The board is given the 
opportunity to meet with the auditor with-
out management being present.

The group has established guidelines for 
the use of the elected auditor for services 
other than audit. Any such engagement 
of material scope must be approved in 
advance by the audit committee, and all 
such engagements must in any event first 
be discussed with the group’s CFO.  

Details of the company’s remuneration of 
the external auditor are provided in note 8 
til konsernregnskapet. 

Deviations from the recommendation: None.
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The Sentia Group was listed on Euronext 
Oslo Stock Exchange on 13 June 2025. 
Sentia is traded on the main list under the 
ticker SNTIA. All shares in Sentia carry equal 
rights and are freely transferable.  

Sentia aims to create value for its share-
holders in the form of a competitive return 
compared with alternative investments. 
The return consists of a combination of div-
idends and share price appreciation. Since 
the listing in June 2025, the Sentia share has 
delivered a value increase of 26 per cent.

Sentia share - key figures
2025

Number of shares issued 100 427 343

Share price (NOK)
Price at listing/IPO 13 June 2025 50.00
Closing price first day of trade 57.00
Lowest price in the year, from listing 55.24
Highest price in year, from listing 71.13
Closing price 31 December 2025 62.99

Market cap Sentia (NOK million)
Stock market price at listing 13 June 2025 5 021
Stock market value 31 December 2025 6 326
Increased value from day of listing 26.0%

Other key figures (NOK)
EPS for the year 5.71
Price/earnings (P/E) 11.03
Market price/equity (P/B) 3.73

Volume of trade after listing
Number of shares traded after listing 16 425 838
Number of trades after listing 44 160
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Dividend
Sentia has adopted a dividend policy stip-
ulating that at least 70 per cent of the profit 
for the year shall be distributed to share-
holders.

In the 2025 financial year, dividends total-
ling NOK 750 million were distributed to 
shareholders. In addition, NOK 34 million 
was distributed to minority sharehold-
ers within the group. The total dividend of 

NOK 784 million represented 162 per cent 
of the profit for the year for the 2024 finan-
cial year.

Sentia has a strong financial position and 
delivers solid results. For the 2025 finan-
cial year, the board of directors will pro-
pose a dividend of NOK 5.50 per share. 
The total dividend will amount to NOK 
552.4 million, corresponding to 96 per 
cent of the profit for the year for 2025. 

Share capital
Sentia has a share capital of NOK 1 205 128 
divided into 100 427 343 shares as at 31 
December 2025.

The nominal value per share is NOK 0.012. 
The share capital has remained unchanged 
since June 2025 (the listing).

Changes in equity and the number of 
shares prior to the listing are described 
in more detail in the parent company’s 
annual financial statements. Sentia ASA 
does not hold any treasury shares.

Potential number of shares – 
authorisations
The board of directors has established a 
share option programme for executive 
management and other key personnel 
within the group. The programme com-
prises 1 530 000 options, which vest over 
a period of three years.

At the annual general meeting held on 17 
March 2025, the board was granted four 
authorisations relating to the repurchase 
of treasury shares and the issuance of 
new shares. 

The board holds two authorisations to 
acquire treasury shares. One is a general 
authorisation, and the other is specifi-
cally related to the acquisition of treas-
ury shares in connection with incentive 
programmes. According to the reso-
lution, each authorisation has a limit of 
56 364 shares, corresponding to five per-
cent of the share capital. After the share 

split, each authorisation applies to up to 
4 790 940 shares.

The board was also granted a general 
authorisation to increase the share cap-
ital through the issuance of new shares. 
The number of shares that may be issued 
pursuant to this authorisation is 169 092 
shares, corresponding to 15 per cent of 
the outstanding number of shares. After 
the share split, the authorisation applies 
to 14 372 820 shares. The board was also 
given authorisation to carry out capital 
increases by issuing new shares in con-
nection with incentive programmes with 
up to 56 364 new shares, corresponding 
to five percent of the share capital. After 
the share split, the authorisation applies 
to 4 790 940 new shares.

The pre-emptive rights of existing share-
holders may be waived when this author-
isation is utilised. The authorisations were 
not utilised in 2025. All authorisations are 
valid until the annual general meeting in 
2026. 

Shareholder structure
Until the listing in June 2025, the compa-
ny’s largest shareholders were Ratos AB 
with 75 per cent, Sparhent AS (a com-
pany owned by employees and previous 
employees in HENT) with approximately 
12 per cent, and chief executive officer 
Jan Jahren with approximately 11 per cent. 
In connection with the listing, Ratos AB 
reduced its ownership interest to approx-
imately 39 per cent, and around 6 000 
new shareholders were added, including 
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approximately 40 institutional investors. 
Around 2 000 of these shareholders hold 
shares through nominee accounts and are 
therefore not registered directly.

In connection with the listing, Ratos AB 
undertook not to sell additional shares for 
a period of 180 days following the listing. 

This undertaking expired on 13 Decem-
ber 2025. Executive management is sub-
ject to various lock-up agreements of up 
to 720 days following the listing. The board 
of directors is subject to lock-up agree-
ments of 360 days following the listing. 

Shareholder structure based on the share register

20 largest shareholders at 31 December 2025 1)

Number of shares Percentage

Ratos Infra AB 39  936  813  39.77%
Jan Jahren AS 12  143  664  12.09%
DNB Asset Management AS 5  023  457  5.00%
Arctic Asset Management 3  249  499  3.24%
TIND Asset Management 1  903  413  1.90%
Nordea Liv & Pension 1  704  237  1.70%
Tigerstaden AS 1  375  000  1.37%
Melvin Invest AS 1  278  088  1.27%
MADA Holding AS 1  217  327  1.21%
Folketrygdfondet 1  200  000  1.19%
Bjullu Holding AS 1  147  422  1.14%
Heviha Holding AS 1  090  255  1.09%
Hmwh Invest AS 991  233  0.99%
Nordea Funds 947  383  0.94%
Mossa Holding AS 935  087  0.93%
Asli AS 892  212  0.89%
Sognli Holding AS 892  212  0.89%
Heimdal Forvaltning AS 800  000  0.80%
KLP Kapitalforvaltning AS 761  365  0.76%
Eika Kapitalforvaltning 715  019  0.71%
Total 20 largest shareholders 78  203  686  77.87%
Other shareholders 22  223  657  22.13%
Total 100  427  343  100.00%

1) 	 Source: Verdipapirservice (VPS) shareholder service.

Share ownership based on beneficial ownership

20 largest shareholders at 31 December 2025 1)

Number of shares Percentage

Ratos Infra AB 39  936  813  39.77%
Jan Jahren 12  143  664  12.09%
Arctic Asset Management 2  620  362  2.61%
DNB Asset Management AS 2  026  585  2.02%
TIND Asset Management 1  903  413  1.90%
DNB SMB 1  407  551  1.40%
Melvin Invest AS 1  278  088  1.27%
May Helen Dahlstrø 1  217  327  1.21%
Folketrygdfondet 1  200  000  1.19%
Bjullu Holding AS 1  147  422  1.14%
DNB Norge Selektiv 1  133  972  1.13%
Heviha Holding AS 1  090  255  1.09%
Tigerstaden AS 1  075  000  1.07%
Hmwh Invest AS 991  233  0.99%
Nordea Funds 947  383  0.94%
Mossa Holding AS 935    087  0.93%
Christian Wieland 895  443  0.89%
Asli AS 892  212  0.89%
Sognli Holding AS 892  212  0.89%
Heimdal Forvaltning AS 800  000  0.80%
Total 20 largest shareholders 74  534  022  74.22%
Other shareholders 25  893  321  25.78%
Total 100  427  343  100.00%

1) 	 The shareholder list is provided by Modular Finance and is obtained through analysis of end investor and fund manage-
ment information, provided upon request from the nominee account registered as shareholders in Sentia’s sharehol-
der register. Although all reasonable investigations have been made to verify all information, neither Sentia nor Modular 
Finance can guarantee that the information is complete.
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Share ownership based on number of shares

Number of shares Number of shareholders Percentage

1 - 100 588 15.63%
101 - 200 266 7.07%
201 - 300 1 098 29.19%
301 - 500 368 9.78%
501 - 1 000 711 18.90%
1 001 - 5 000 419 11.14%
5 001 - 10 000 111 2.95%
10 001 - 50 000 107 2.84%
50 001 - 100 000 35 0.93%
100 001 - 500 000 31 0.82%
500 001 - 1 000 000 14 0.37%
1 000 001 - 5 000 000 10 0.27%
5 000 001 - 10 000 000 1 0.03%
> 10 000 000 2 0.05%
Total 3 761 100.00%

 
Share ownership based on geography 

Country Number of shares Percentage

Norway 52 524 486 52.30%
Sweden 42 349 960 42.17%
France 2 100 030 2.09%
Denmark 246 921 0.25%
USA 142 712 0.14%
Other countries 3 063 234 3.05%
Total 100 427 343 100.00%

Co-ownership
Sentia places emphasis on providing man-
agement and other employees with the 
opportunity to become shareholders in 
the company, as employee ownership may 
contribute to engagement, motivation and 
long-term commitment for the benefit of 
the group.

In connection with the listing, arrange-
ments were made to enable employees 
who were previously shareholders to con-
tinue as shareholders in the listed company. 
A share programme was established under 
which employees in Norway and Sweden 
were given the opportunity to subscribe 
for shares in Sentia ASA at a fixed price and 
within a defined allocation limit. In total, 
approximately 680 employees (approxi-
mately 47 per cent of the total number of 
employees) became shareholders as a 
result of this programme. At the end of 2025 
approximately 540 employees are share-
holders. 

A share option programme has been 
established for group management and 
other senior executives and key personnel 
within the group. The programme includes 
employees in both Norway and Sweden. In 
total, the programme comprises 1 530 000 
options, which vest over a three-year 
period. As at year-end 2025, 40 employ-
ees – 28 in Norway and 12 in Sweden — are 
entitled to options under the programme. 
The share option programme is further 
described in note 6 to the group accounts.

In the adopted guidelines for salary and 
remuneration within the group, the board 
of directors has also resolved that an 
employee share purchase programme shall 
be established covering all employees in 
the group. The programme is intended to be 
a long-term arrangement enabling employ-
ees to purchase shares at a certain discount 
to market value. The programme shall not 
exceed five per cent of the total number of 
outstanding shares. It is intended that the 
programme be established in 2026.

Shares owned by the board of directors at 31 December 2025

Name Number of shares

Finn Bjørn Ruyter, chair 40 000 
Gunnar Hagman, director 20 000 
Gyrid Skalleberg Ingerø, director 20 000 
Matilda Vinje, director 2 000 
Jacob Landén, director 1) 10 000 
Total 92 000 

1) 	 Jacob Landén is representing Ratos AB that owns 39 936 813 shares.

No share options or employee share purchase programme have been granted to the board 
of directors. 
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Options and shares owned by coroporate management 31 December 2025

Name Options
Number 

of shares

Jan Jahren, CEO 100  000 12  143  664 
Christian Wieland, deputy CEO and EVP Sentia Sweden  1) 100  000 895  442
Sverre Hærem, EVP & chief financial officer 70  000 30  000
May Helen Dahlstrø, EVP HENT 70  000 1  217  327
Iven Opsahl Jebsen, EVP & chief communications and public affairs officer 70  000 10  000 
Total 70  000 14  296  433 
Total options and shares owned by corporate management 410  000 14  388  433

1)	 In addition, related parties hold a total of 20 000 options.

The investor market and the company
For Sentia, it is important that all parties are 
treated equally with regard to access to 
financial information from the company. All 
information to the investor market is pub-
lished through the systems of Oslo Stock 
Exchange and thereby made available to all 
shareholders simultaneously.

Interim results are reported in accordance 
with the published financial calendar for the 
year. Sentia’s management places empha-
sis on being accessible to investors and 
holds physical presentations for sharehold-
ers, potential investors, brokers, analysts, 

the press and employees in connection with 
the publication of annual and interim results. 
These presentations are simultaneously 
streamed online.

The company publishes information in Nor-
wegian and English. Sentia’s financial cal-
endar, interim reports and other key press 
releases and presentations, as well as infor-
mation about the Sentia share, share price 
development and shareholder informa-
tion, and updated lists of shareholders and 
analysts who follow the Sentia share, are 
available on the company’s website: sentia-
gruppen.com/Investor.

Analyst coverage
Brokerage firms Analyst E-mail

ABG Sundal Collier Bengt Jonassen bengt.jonassen@abgsc.no
ABG Sundal Collier Åsne Holsen asne.holsen@abgsc.no
Arctic Securities Kristoffer Haugland kristoffer.haugland@arctic.com
DNB Carnegie Simen Mortensen simen.mortensen@dnbcarnegie.no
Pareto Securities Marcus Gavelli marcus.gavelli@paretosec.com
SEB Thomas Svendsen thomas.svendsen@seb.no
SEB Magnus Rasmussen magnus.rasmussen@seb.no
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Sustainability report

1)	 In this report, the group as a whole is referred to as Sentia.

This sustainability report provides a consolidated presentation 
of Sentia ASA’s sustainability work and how we manage material 
impacts, risks and opportunities within our own operations and 
across the value chain. The report has been prepared in accordance 
with the EU’s Corporate Sustainability Reporting Directive (CSRD) 
and the European Sustainability Reporting Standards (ESRS).

The purpose of this report is to provide rel-
evant and comparable information to our 
stakeholders on how sustainability is inte-
grated into the group’s strategy, govern-
ance and operational activities. The content 
is based on the results of our double materi-
ality analysis, and the report describes how 
the companies within Sentia work with gov-
ernance, targets, measures and key metrics 
across our prioritised sustainability topics, 
as well as how these are monitored and fur-
ther developed over time.

Our ESRS index on side 64 shows where 
each of the disclosure requirements is 
addressed in the report. The digital ver-
sion includes interactive links between the 
table of contents, thematic chapters and 
the ESRS index, making it easy for readers 
to navigate and find the information they are 
looking for.

We hope you enjoy reading the report. 

ESRS 2 General Disclosures

Basis for preparation for the 
sustainability report
BP-1 General basis for preparation of the 
sustainability statements
The sustainability report for 2025 is Sen-
tia’s first sustainability report. The report 
has been prepared in accordance with the 
requirements of Section 2-4 of the Norwe-
gian Accounting Act and the EU Taxonomy 
for Sustainable Finance and further fol-
lows the requirements of the CSRD (Cor-
porate Sustainability Reporting Directive) 

and the ESRS (European Sustainability 
Reporting Standards) framework, as well 
as the EU Taxonomy.

Sentia ASA reports on a consolidated 
basis on behalf of the Sentia group 1). The 
entities included in this report are HENT 
AS, including its subsidiaries, and Sentia 
Sweden AB, including the operating com-
panies Målbygg AB, Vestia AB and SSEA 
AB. These are the same entities that are 
included in the group’s financial reporting.
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As a listed entity, Sentia ASA is subject to 
reporting requirements under the CSRD and 
therefore prepares the consolidated sus-
tainability report for the group as a whole.

The sustainability report covers our own 
operations as well as key parts of our 
upstream and downstream value chain. 

BP-2 Disclosures in relation to specific 
circumstances
Estimation of value chain information
Several of our material impacts, risks and 
opportunities are linked to activities car-
ried out both by us and by actors in the 
value chain. The largest data gaps are found 
upstream in our value chain – particularly 
concerning the procurement of materials 
and services. Due to these gaps, we have 
used estimates for certain metrics in this 
report:

	\ ESRS E1-6 Greenhouse gas inventory 
scope 3. 64 per cent of the data presented 
in scope 3 is based on a spend-based 
method using average values.

	\ ESRS E5-5 Outgoing materials – waste. 
15 per cent of the data presented in the 
report is based on estimates; the remain-
der is based on physical activity-based 
data.  

Further descriptions of the methods and 
sources applied in the preparation of these 
estimates are provided in the respective 
thematic chapters. 

Sources of uncertainty in estimates
The quantitative data reported for the met-
rics referred to above (E1 6 and E5 5) are 
based on estimates and are therefore sub-
ject to uncertainty. Further descriptions 
of assumptions, estimates and sources of 
measurement uncertainty are provided in 
the relevant thematic chapters.

Forward looking information presented in 
this report is subject to uncertainty. This 
applies in particular to qualitative assess-
ments of the expected effects of meas-
ures implemented to address material 
impacts, risks and opportunities. More 
detailed information is provided in  chap-
ter 2 Environment and chapter 3 Pople. 

Use of phase-in provisions
In July 2025, the European Commission intro-
duced additional simplifications that report-
ing undertakings with over 750 employees 
may choose to use when preparing their sus-
tainability report in accordance with the 
CSRD. This was referred to as the European 
Commission’s ‘ESRS Quick Fix’. 

Sentia has chosen to apply the following sim-
plifications for this sustainability report:

ESRS E4 Biodiversity and ecosystems
We do not report the disclosure require-
ments in topic standard ESRS E4 Biodiver-
sity and ecosystems. Instead, we report the 
requirements set out in ESRS 2 BP-2 para-
graph 17 to describe our management of 
material impacts, risks and opportunities 
related to the topic biodiversity and ecosys-
tems.

ESRS S1 Own workforce
We do not report the following disclosure 
requirements in topic standard ESRS S1 Own 
workforce that relate to material impacts, 
risks and/or opportunities:

	\ S1-7 Information on non-employee 
workers in the undertaking’s own work-
force

	\ S1-15 Metrics on work–life balance 

For S1-14 Working environment, we do not 
report the data points relating to non-em-
ployee workers or the data points con-
cerning ‘work-related ill health’.

ESRS S2 Workers in the value chain
We do not report the disclosure require-
ments in topic standard ESRS S2 Workers 
in the value chain. Instead, we report the 
requirements set out in ESRS 2 BP-2 para-
graph 17 to describe our management of 
material impacts, risks and opportunities 
related to workers in the value chain.

Governance
GOV-1 The role of the administrative, 
management and supervisory
Sentia is managed by a group executive 
management team, which reports to the 
board of directors of Sentia. The group 
executive management team has oper-
ational responsibility for the respective 
business segments. The companies are 
managed by their own management teams, 
which report to the group executive man-
agement.

The board of directors of Sentia
The board of directors is Sentia’s highest 
governing body and has overall respon-
sibility for overseeing the activities of 
the company. The board ensures that the 
company is managed in accordance with 
its articles of association and that clear 
objectives, strategies and risk profiles are 
established in order to create value for 
shareholders in a sustainable manner.

The board currently consists of five direc-
tors. None of the directors hold executive 
management positions within the group 
beyond their roles as directors.

Eighty per cent of the directors are inde-
pendent. One director holds a position 
in one of the companies that is a share-
holder in Sentia. This director is independ-
ent of Sentia and the company’s executive 
management but is not considered inde-
pendent of the company’s largest share-
holders. 

 

Contents

Sentia in 2025

Board of directors’ report
The business 2025

Report relating to the financial statements
Risk management

Corporate governance
Executive management team
Board of directors
Report on corporate governance

Shareholder information

Sustainability report
General information
Environment
People
Governance 

Consolidated financial 
statement

Financial statements  
– Sentia ASA

Contact information

44Annual report 2025   |   Sustainability reportAnnual report 2025   |   Sustainability report

#Section 2

#Chapter 2

Governance



TABLE 1  |  Overview of the board of directors:

Name Title
Members of the following committee within 
Sentia ASA 

Finn Bjørn Ruyter Chair
The audit committee
The remuneration committee  (head)
The project committee

Gunnar Hagman Director
The audit committee
The project committee (head)

Gyrid Skalleberg Ingerø Director
The audit committee (head)
The project committee

Matilda Vinje Director
The audit committee
The remuneration committee 
The project committee

Jacob Landén Director
The audit committee
The remuneration committee 
The project committee

Board diversity parameter Number Percentage

Gender distribution
Women 2 40%
Men 3 60%

Age distribution
30-50 years 1 20%
Over 50 years 4 80%

There is no employee representative on 
the board as of 2025. At the level of the 
subsidiaries’ own boards, employees are 
represented.

	\ HENT AS has three worker directors: one 
representing the trade union and two 
representing white-collar employees.

	\ In Sentia Sweden AB, all directors are 
employees of Sentia. The chair of the 
board is the chief financial officer and 
a member of the group executive man-
agement team, while the other direc-
tors are employed in subsidiaries within 
Sentia Sweden.

The board’s responsibility and mandate for 
oversight of sustainability matters
The board of directors operates in accord-
ance with the approved board instruc-
tions, which outline responsibilities and 
duties. In addition, the board has estab-
lished an authority matrix that defines 
which matters require board approval and 
which can be decided by management 
at different levels. The board of directors 
considers all matters that are not dele-
gated to the group executive manage-
ment, including major investments, legal 
disputes and transactions with related 
parties.

The board of directors has the overall 
responsibility for the group’s approach to 
and prioritisation of sustainability work, 
and for ensuring that sustainability is inte-
grated into risk management, internal 
control, strategy, budgets and financial 
reporting. The board shall also oversee the 
setting of targets related to the group’s 
material impacts, risks and opportunities.

In 2025, the board approved Sentia’s dou-
ble materiality assessment (as described 
under SBM 3 Material impacts, risks and 
opportunities and their interaction with 
strategy and business model) which iden-
tifies the topics the group will prioritise in 
its sustainability work. Going forward, the 
board will ensure that targets set at group 
level are aligned with Sentia’s long term 
strategy and stakeholder expectations, 
and that they address the most mate-
rial impacts, risks and opportunities. To 
ensure that the sustainability work and tar-

gets reflect the context in which we oper-
ate, Sentia will carry out annual updates of 
the double materiality assessment. 

In 2025, the board of directors adopted 
both Sentia’s ethical guidelines, the busi-
ness code and the group sustainability 
policy. The policies set out principles and 
commitments that apply to all companies 
in the group and specify considerations 
relating to key environmental, social and 
business ethics matters. The sustainabil-
ity policy will be revised in 2026 to address 
the policy disclosure requirements under 
ESRS.

The board’s competence and experience 
Collectively, the board of directors pos-
sesses significant experience from pre-
vious and current positions in sectors and 
markets highly relevant to Sentia’s opera-
tions. The chair and directors have back-
grounds from senior positions and board 
roles in large Nordic companies in Norway 
and Sweden, particularly within construc-
tion, energy, infrastructure, technology and 
finance. This broad experience provides 
valuable understanding of the complexity 
involved in executing large and demanding 
construction projects for both public and 
private clients, as well as insights into regu-
latory, commercial and cultural conditions in 
the markets where Sentia operates.

To ensure that the board of directors has 
sufficient competence on relevant sustain-
ability topics to make well informed deci-
sions on Sentia’s material impacts, risks and 
opportunities, dedicated training and com-
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petence development plans will be estab-
lished at both individual and board level. 
The board already has a strong understand-
ing of the requirements of the Corporate 
Sustainability Reporting Directive (CSRD) 
and the European Sustainability Reporting 
Standards (ESRS), and it continues to follow 
the integration of these requirements into 
the group’s strategy, governance and risk 
structure, and reporting processes.

Group executive management of Sentia 
The day-to-day operations are delegated 
to the group executive management of 
Sentia, led by the chief executive officer 
(CEO). The group executive management 

is responsible for implementing the strate-
gies and objectives adopted by the board 
of directors and for ensuring that the com-
panies within the group are adequately 
organised and managed. In this work, 
the group executive management works 
closely with the management teams of 
the subsidiaries HENT AS and Sentia Swe-
den AB.

All members of the group executive man-
agement are employed by Sentia ASA 
and/or one of the companies. The group 
executive management consists of a total 
of five members:

 
TABLE 2  |  Overview of the executive management team:

Name Title Area of responsibility

Jan Jahren Chief executive officer (CEO) Overall responsibility 
Christian Wieland Deputy CEO and EVP Sentia Sweden AB Operations, Sentia Sweden
Sverre Hærem EVP & chief financial officer Finance and economics 
May Helen Dahlstrø EVP HENT Operations, HENT
Iven Opsahl Jebsen EVP & chief communications and public 

affairs officer
Communications

Diversity parameter for the executive 
management team Number Percentage

Gender distribution :
Women 2 40%
Men 3 60%
Age distribution:
30-50 years 1 20%
Over 50 years 4 80%

Executive management’s responsibility and 
mandate for follow up of sustainability work
The group executive management team 
follows the responsibilities set out in the 
authority matrix approved by the board of 
directors. The group executive manage-
ment team is responsible for monitoring 
progress towards the objectives defined 
in the group’s strategies through regular 
management reviews, internal reporting 
and reporting to the board of directors. 
Executive management provides the 
board with periodic updates on key per-
formance indicators, progress towards 
targets and any material deviations or 
emerging risks.

A new group strategy for Sentia, including 
the development of key indicators related 
to the group’s sustainability work, was ini-
tiated in 2025 and will be finalised in March 
2026. 

Based on the adopted strategy, the group 
executive management will establish reg-
ular internal reporting to follow up and 
monitor performance against objectives 
related to material sustainability matters.

The group executive management is sup-
ported by the management teams and 
functional leads within the companies, 
who are responsible for operationalising 
the group’s policies and control measures 
within their respective areas of respon-
sibility. The development of objectives 
and action plans for the management of 
material sustainability matters is based 
on input and expertise from the compa-

nies. The group executive management 
ensures that objectives and action plans 
are specific, measurable and integrated 
into the group’s operational plans. The 
group executive management is respon-
sible for implementing the objectives 
across the organisation and for establish-
ing systems for monitoring and reporting 
on progress.

Executive management’s competence and 
experience 
The group executive management team 
collectively has extensive experience 
and expertise within Sentia’s core busi-
ness areas and geographic markets. The 
team’s competence covers the full range 
of services and deliveries within Sentia’s 
portfolio, with particular emphasis on 
the development and execution of large, 
complex construction projects for both 
public and private clients.

The group executive management team 
also has substantial experience in leading 
construction companies, as most mem-
bers have held senior roles in the Nor-
dic construction sector, where they have 
gained in depth knowledge of project 
management, cost control, quality assur-
ance and sustainable construction meth-
ods. Their experience spans both Norway 
and Sweden and reflects Sentia’s position 
as a leading Nordic construction group.

To ensure effective management of our 
material impacts, risks and opportunities, 
there is a particular need to strengthen 
competence in how climate  and environ-
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ment related factors are affected by Sen-
tia’s activities and how our activities may in 
turn be affected by changes in climate and 
nature. The executive management team 
will therefore ensure that relevant train-
ing and capacity building programmes are 
established in the years ahead, and that the 
group’s governance framework is regularly 
reviewed and updated to reflect changes 
in the external environment, stakeholder 
expectations and regulatory requirements.    

Other committees
Three committees have been estab-
lished to prepare matters for the board of 
directors: the audit committee, the remu-
neration committee and the project com-
mittee. The committees support the board 
in overseeing financial reporting, risk man-
agement, remuneration and major pro-
jects, and will also contribute to relevant 
aspects of the sustainability reporting.

The audit committee prepares matters 
relating to financial reporting, audit, inter-
nal control and sustainability reporting, 
and provides recommendations to the 
board of directors. In 2025, the commit-
tee consists of members of the board 
of directors, but the composition will be 
adjusted in 2026.

The remuneration committee reviews and 
recommends guidelines for executive 
remuneration and ensures that incentive 
schemes support the company’s strategy 
and long-term objectives, including prior-
itised sustainability areas.

Annual general meeting (AGM)

Subsidiaries

Nominating committeeBoard of directors

The audit committee

The remuneration
committee

The project committee

Sentia Sverige AB

ESRS E1 Climate change

ESRS E4 Biodiversity and ecosystems

ESRS E5 Resource use and circular economy

ESRS S1 Own workforce

ESRS S2 Workers in the value chain

ESRS G1 Governance

SSEA AB Vestia ABMålbygg AB

HENT AS

Environmental advisors

Quality and risk management, and procurment

HR, HSE, quality and risk management

HR, HSE, quality and risk management

Management team HENT AS

Management team Sentia Sverige AB

Mngmt team SSEA AB Mngmt team Vestia ABMngmt team Målbygg AB

Chief Executive Officer (CEO) in Sentia ASA

The executive management team i Sentia ASA

Set the group’s strategy, oversee management
and ensure sound governance and control

Supports the board of directors in matters related
to financial reporting, audit and internal control

Assesses and proposes remuneration for
the executive management team

Makes decisions on individual projects and supports 
tender processes involving unusual content or risk

Implements and ensures risk management
and achievement of objectives

Suggests candidates and remuneration
to the board of directors

FIGUR 1  |  Organisation chart – management and board of directors:Contents
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The project committee assesses and 
makes decisions on major or particularly 
high-risk projects and will going forward 
also include assessments of sustainabil-
ity-related risks and opportunities with 
material financial significance.

Management teams within the companies
The management teams of HENT AS and 
Sentia Sweden AB hold operational com-
petence and responsibility in areas includ-
ing environment, health and safety, human 
resources, procurement, finance and com-
pliance with policies, legal requirements 
and regulations. The management teams 
are responsible both for implementing 
the measures necessary to achieve pro-
gress towards the adopted sustainability 
objectives and for collecting and provid-
ing insight into any challenges, emerging 
risk areas or similar matters that must be 
taken into account in decision-making by 
the group executive management and the 
board of directors. 

GOV-2 Information provided to, and 
sustainability matters addressed by 
the undertaking’s administrative, 
management and supervisory bodies 
Sentia’s new strategy was adopted by 
the board of directors in 2026. Progress 
against the approved performance indi-
cators related to the group’s sustainabil-
ity work forms part of the group executive 
management’s ongoing reporting to the 
board of directors.

The group executive management is 
responsible for implementing the strat-
egy adopted by the board of directors. 
The strategy includes specific objectives 
and prioritised focus areas that reflect the 
group’s material sustainability matters. 
The group executive management ensures 
that these are incorporated into the deci-
sion-making basis for major transactions 
and into the group’s overall risk manage-
ment.

The board of directors is responsible for 
assessing how material impacts and risks 
may affect the group’s long-term value 
creation, operational stability, compli-
ance and relationships with key stakehold-
ers. The board also assesses how relevant 
opportunities may strengthen the group’s 
competitiveness and transition capability 
in the years ahead.

The group’s annual sustainability report 
is reviewed by the group executive man-
agement and considered by the board of 
directors. The report presents progress 
and challenges related to the group’s 
material impacts, risks and opportuni-
ties. Both the group executive manage-
ment and the board of directors will also be 
involved in revisions of the group’s double 
materiality assessment.

In addition, the group will expand its inter-
nal reporting routines and information 
flows to include additional topics that form 
part of reporting and analyses provided to 
the board of directors and other relevant 
committees.
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Matters considered in 2025
The executive management team par-
ticipated in both the development and 
approval of Sentia’s double materiality 
assessment. The results of the assessment, 
together with the plan for further follow 
up and management of the material sus-
tainability topics, were presented to and 
approved by the board in autumn 2025. 

In addition to the double materiality 
assessment, information on health and 
safety for employees and workers on con-
struction sites (material impacts and risks 
for Sentia) is a standing agenda item in 
the quarterly reporting to both the exec-
utive management team and the board of 
directors.  

GOV-3 Integration of sustainability-
related performance in incentive schemes
At present, Sentia has not established 
group-wide incentive schemes linked to 
sustainability performance for the board 
of directors, the group executive manage-
ment or the management teams. However, 
certain companies have already incorpo-
rated sustainability-related elements into 
their incentive schemes, including project 
bonus models where health and safety per-
formance forms one of the assessment cri-
teria.

Going forward, Sentia will review existing 
incentive schemes as part of the continued 
development of the group’s governance 
model, including assessing how sustaina-
bility-related criteria can be appropriately 
integrated and anchored across the group.

As part of the work on the group’s climate 
transition plan, incentive schemes that may 
support the achievement of greenhouse 
gas emission reduction targets will be con-
sidered. Such schemes may be introduced 
at group level.  

GOV-4 Statement on due diligence
There are increasing regulatory requirements 
and expectations from authorities and other 
stakeholders for companies to identify, 
manage and communicate risks related to 
climate, the environment, human rights and 
working conditions, both within their own 
operations and across the supply chain.

Sentia is subject to the Norwegian Transpar-
ency Act and therefore carries out annual 
due diligence assessments of both its own 
operations and its supply chain. A public 
statement is published describing findings, 
risk assessments and measures imple-
mented. The companies within the group 
have for several years conducted due dili-
gence assessments relating to human rights 
and decent working conditions. This work 
has been based on the OECD guidelines for 
responsible business conduct.

The companies within Sentia are certified 
in accordance with ISO 14001. As part of 
complying with the requirements of this 
certification, potential non-conformities 
in environmental management that require 
improvement are identified on an annual 
basis. This is carried out based on the 
requirements of ISO 14001 and the internal 
control regulations. As part of the group’s 
continued efforts to strengthen knowl-

edge and understanding of climate- and 
environment-related risks and impacts, 
Sentia will assess how risk assessments in 
projects can be further expanded.

The table below shows where further infor-
mation can be found.

 
TABLE 3  |  The steps in the due diligence model: 

Key elements of the due diligence process Reference to content in the sustainability report

a)  Integration of due diligence into governance, 
strategy, and business model

Addressed, in full or in part, for Sentia’s material sustainability matters in the respective 
thematic sections on Environment, Social matters and Business conduct in the board 
of directors’ report. For descriptions of how material impacts and risks are identified, 
see IRO‑1 in Chapter 1, and for descriptions of the due diligence and prequalification 
processes, see Chapter 3.

For further information on due diligence assessments carried out to ensure compliance 
with human rights and decent working conditions for own employees and in the supply 
chain, see the published statements available on the subsidiaries’ websites.

b) Engagement with affected stakeholders 
throughout all key steps of the due diligence 
process

c) Identification and assessment of adverse impacts

d) Implementation of measures to address these 
adverse impacts

e) Monitoring the effectiveness of this effort and 
communicating the results

Source: The due diligence assessment is based on key elements derived from the OECD Guidelines for Responsible Business 
Conduct.

GOV-5 Risk management and internal 
controls over sustainability reporting 
For the preparation of the sustainability 
report, we use an internal reporting struc-
ture that ensures both the storage of key 
qualitative and quantitative data and con-
trol over the review and approval of the con-
tent presented in the report. Clear roles 
have been defined with specific respon-
sibilities for reporting and validating infor-
mation for each disclosure requirement 
covered in the sustainability report. This 
includes key resources from Sentia, HENT 
and Sentia Sweden. To ensure traceability, 
we document who has contributed to and 
approved the information, enabling us to 
demonstrate which individuals have con-
firmed that the information published in the 
report is accurately presented.

For other internal control and risk man-
agement processes, Sentia follows the 
group’s Corporate Governance Policy. 
This policy governs the group’s approach 
to control and risk management and rou-
tines for sustainability reporting going for-
ward. The board of directors is responsible 
for ensuring that the preparation of the 
sustainability report follows the same pro-
cedures and principles. The audit com-
mittee has, as part of its mandate, the 
responsibility to follow up and oversee 
the sustainability reporting, as well as the 
introduction of more digitalised reporting 
processes.

Methods for risk assessment
Sentia applies a tailored approach to risk 
assessment in its sustainability report-
ing. The methodology builds on existing, 
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well-functioning routines where these are 
already in place and is further developed 
where there is a need for strengthening 
and harmonisation across the companies 
within the group.

For example, environmental data is col-
lected from procurement processes, 
invoices and reports from external par-
ties. In some cases, this information base 
requires the use of estimates. For social 
data – in particular relating to workers’ 
health and safety – established incident 
reporting systems are used to record the 
number of reported health and safety 
deviations. This ensures timely and verifi-
able reporting and enables the extraction 
of relevant data.

Risks of errors or weaknesses in the sus-
tainability report are prioritised according 
to the level of uncertainty and the extent 
to which estimations are required. We fol-
low the “four eyes principle”, meaning that 
all reported information is reviewed and 
approved by both the responsible role for 
each disclosure requirement and a senior 
representative in each subsidiary.

Key risks identified for our  
sustainability report
Manual data collection
In some areas, sustainability data must 
still be collected manually. We therefore 
maintain a strong focus on processes and 
control measures to ensure accuracy, 
completeness and reliability in the data. 
This includes validation by responsible 
departments and roles before information 

is included in the report, as well as cross 
checks against supporting documenta-
tion where available.

Estimates
Limited access to primary data some-
times requires the use of estimates. This 
applies in cases where data is unavaila-
ble or where data collection would require 
disproportionate resources. In such situa-
tions, reporting is based on the best avail-
able estimates, using secondary sources 
and other relevant information. Estimation 
of quantitative metrics is particularly rele-
vant for our greenhouse gas inventory (see 
chapter 2, section E1-6 gross greenhouse 
as emission) and to some extent for waste 
reporting (see chapter 2, section E5-5 
waste). 

Material estimates and key assumptions 
are developed by personnel from relevant 
departments with appropriate expertise, 
experience and insight to prepare the best 
possible estimates. These are reviewed 
and validated by the responsible role to 
ensure consistency and reasonableness.

Value chain information, particularly from 
the supply chain
Reporting under the Corporate Sustaina-
bility Reporting Directive (CSRD) and the 
European Sustainability Reporting Stand-
ards (ESRS) requires the collection of data 
across the entire value chain—from key 
upstream and downstream actors. Busi-
ness partners and suppliers may use dif-
ferent methods for data collection, and 
data quality can therefore vary. Sentia 
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does not always have full insight into the 
internal control and quality assurance pro-
cesses of other actors in the value chain, 
which makes comparison and consolida-
tion challenging.

We actively participate in industry initi-
atives such as the Norwegian Contrac-
tors Association (EBA) and the Norwegian 
Green Building Alliance. Both organisa-
tions work to harmonise approaches, 
methodologies and improve the stand-
ardisation of sustainability data.

Judgement and interpretation of new 
requirements
The regulatory ESRS standards are com-
plex, and there is still limited practical 
experience with their application. Sev-
eral areas require professional judgement, 
and in the absence of detailed guidance, 
requirements may be interpreted differ-
ently across companies. In addition, the 
standards have been under review by 
EFRAG following the European Commis-
sion’s decision to simplify the framework, 
resulting in several simplifications and 
reliefs available to companies reporting 
for 2024 and 2025.

Sentia recognises that comparability 
in sustainability reporting may be chal-
lenging during the early implementation 
phase. We therefore place great empha-
sis on sharing experiences and learning 
from other companies to promote a com-
mon understanding and more harmonised 
practices across the sector.

Users of this report are encouraged to con-
sider the information considering a practice 
that is still evolving, where interpretations 
and methodologies will mature over time.

Strategy and business model
SBM-1 Strategy, business model and 
value chain
The companies within Sentia specialise in 
delivering complex and sustainable con-
struction projects, with an emphasis on 
public and commercial projects that prior-
itise quality, innovation and customer sat-
isfaction. With a total of 1 516 employees in 
the group as of 2025, Sentia delivers con-
struction projects in both Norway and Swe-
den, serving both the public and private 
sectors. We have a total of 1 344 employ-
ees in Norway as part of HENT AS, and 162 
employees in Sweden across Vestia AB, 
Målbygg AB and SSEA AB.

Examples of projects delivered to the pub-
lic sector include commercial and admin-
istrative buildings, schools, hospitals and 
assisted living housing. Examples of pro-
jects delivered to the private sector include 
hotels, commercial buildings and facilities 
for private educational institutions.

None of our services or deliveries are pro-
hibited in the markets in which we operate 
or in other markets.

Our strategy
Sentia ASA was established in 2025 as a 
new parent company for HENT AS and Sen-
tia Sweden AB. Together, the companies 
constitute Sentia– a Nordic construction 

Väsjöskolan:
Oppnådd energiklasse A

Holtermanns vegen Byggetrinn 3: 
BREEAM Outstandin, Energimerke A

Regjeringskvartalet A-blokka: 
BREEAM Excellent

Valhall / Gnist: 
WELL, BREEAM Excellent, energimerke A
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group with ambitions for long term, prof-
itable and responsible value creation. The 
group’s overall strategy enters into force 
for the period 2026–2030 and is based on 
the group’s overarching growth ambitions 
towards 2030, as well as the individual strat-
egies of the companies. Over time, the 
group’s companies have delivered projects 
of high quality and strong sustainability per-
formance. The work has focused in particu-
lar on reducing greenhouse gas emissions, 
ensuring safe and secure working condi-
tions, and promoting responsible business 
conduct within the group’s own operations 
and across the supply chain. These focus 
areas align with the group’s prioritised and 
material sustainability matters.

To succeed with the group’s ambitions, 
Sentia relies on close collaboration across 
the entire value chain. Cooperation with 
customers, suppliers and partners who 
share the aim of driving a sustainable transi-
tion in the construction sector is essential to 
reducing the industry’s overall climate and 
environmental footprint.

As an integrated part of the group’s strat-
egy work, insights from the double materi-
ality assessment and the climate transition 
plan will inform future priorities. This means 
that Sentia, in its strategic planning, takes 
into account both the impacts on people, 
the environment and society, and the finan-
cial risks and opportunities arising from the 
transition to a more sustainable construc-
tion sector. Particular emphasis is placed 
on measures to reduce greenhouse gas 
emissions, promote circular resource use 

and ensure the continuous protection of 
workers on construction sites and within 
the value chain. We build with responsibil-
ity – for people, society and the future is 
Sentia’s vision. It reflects the group’s clear 
ambition to play an active role in advancing 
a more sustainable construction sector and 
will remain a key focus in the years ahead. 
Responsibility shall underpin strategic 
decisions, project execution, stakeholder 
engagement and the development of the 
group’s culture and competence.

	\ Being solid includes acting as a pre-
dictable and long-term partner for cus-
tomers, suppliers, employees, financial 
partners and owners. It involves deliv-
ering with quality, integrity and financial 
strength, and building trust over time.

	\ Being attractive includes offering 
meaningful career opportunities, safe 

working conditions and engaging pro-
jects that contribute to the develop-
ment of both people and the business. 
It also requires a strong understanding 
of customers’ needs and of the value 
chain as a whole, enabling the creation 
of added value at every stage.

	\ With an innovative mindset, Sentia 
works continuously to identify smarter 
and more efficient ways of working. The 
group further develops methodologies 
and processes, explores new market 
opportunities and adopts digital solu-
tions that strengthen execution capa-
bility and competitiveness.  

By uniting the group around a shared cul-
ture and common values, the foundation 
for long-term value creation and a sus-
tainable future for employees, partners 
and local communities is strengthened.

Sentia shall promote a working environ-
ment characterised by high performance, 
low turnover and leadership with clear 
responsibility for continuous improve-
ment. Growth shall be profitable and sus-
tainable, while safeguarding the unique 
identity and strengths of each subsidiary.

Our ambition is to continue develop-
ing as a leading player in the Nordic con-
struction sector by combining large 
scale delivery capacity with local exper-
tise, innovation and quality. The strate-
gic priorities that guide this development 
will also shape the group’s sustainabil-
ity work, including the management of 
material sustainability topics, the setting 
of targets and the reporting of progress in 
the years to come.

The foundation for Sentia’s operations is the group’s core values: 

Solid Attractive Innovative
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FIGURE 2  |  Sentia’s value chain:

Upstream value chain 
Own operations Downstream value chain

Financing Planning, permitting 
and design

Materials 
industry

Construction 
products

Distribution 
and logistics

Construction
 phase

Operation and 
maintenance

End-of-life, reuse 
and recycling

Activities Secure financing for projects. 
Seek public grants and fiscal 
incentives

Plan, develop and obtain all 
required permits to realise the 
project

Extraction and processing of raw 
materials used as input factors in 
construction projects.

Production of construction 
products and prefabrication of 
building components.

Transport of purchased goods 
and resources to the construction 
site.

Execution of the construction 
project. This is the main phase in 
realising a building and includes 
all stages from project initiation 
to completion.

The operational phase is the 
longest phase in a building’s 
lifetime and includes everything 
from ongoing operation and 
light maintenance to major 
refurbishment.

When the building or structure 
reaches the end of its lifetime, 
demolition, disposal, waste 
management and reuse take 
place.

Stakeholders and 
actors

Private investors and property 
developers, as well as public 
authorities

Architects, technical consultants, 
planners and central and local 
authorities

Suppliers of raw materials such 
as, for example, limestone, clay 
and gypsum, sand, timber and 
wood fibres.

Suppliers of products and 
construction materials such as 
concrete, cement, timber, steel, 
glass and insulation.

Wholesalers, transport and 
distribution companies, and 
rental companies.

Contractors, external advisors, 
subcontractors and the 
developer/client.

Users and owners of buildings 
and infrastructure, as well as 
actors involved in the operation 
and maintenance of buildings 
and infrastructure.

Renovation and demolition 
contractors (waste reception), 
actors involved in demolition, 
waste management and reuse, 
building users and the developer/
client.

Allocation of 
activities to Sentia

Sentia has no significant activities 
linked to the financing phase of 
the value chain

Each individual project 
collaborates closely with external 
actors in this phase, before and 
during project execution

 For each individual project, 
materials are procured.

For each individual project, 
construction materials, 
components and elements 
are procured. The group has 
framework agreements with 
selected suppliers.

On behalf of each individual 
project, distribution and logistics 
services are procured. The group 
has framework agreements 
with selected wholesalers, 
distributors and rental 
companies.

Our core activity. The Sentia Group has no direct 
or indirect responsibility for 
ongoing operations beyond the 
contractually agreed warranty 
period.

Demolition and disposal services 
are procured on behalf of each 
individual project.

Sentia’s role NA Sentia has primary responsibility 
for technical project 
development in collaboration 
with our clients. This carried out 
in interaction with commercial 
project developers or the 
developer’s own project 
organisation for the project

The Sentia Group has no activities 
within the materials industry. This 
is carried out by other producers.

The Sentia Group has no 
activities within the production 
of construction products. This is 
carried out by other producers.

The Sentia Group has no activities 
within distribution and logistics.

The Sentia Group’s core activity 
lies in the production phase. 
We carry out production 
through a combination of 
our own employees and 
resources in cooperation with 
subcontractors.

 Parts of the Sentia Group’s 
construction business perform 
maintenance and more extensive 
refurbishment of buildings, both 
those we have built ourselves 
and others.

This is primarily carried out in 
cooperation with external actors.

Our value chain
To deliver our services, we are depend-
ent on both our upstream and downstream 
value chain. Our value chain comprises 
actors and partners we work closely with 
to ensure high quality deliveries. The fig-
ure above illustrates the main elements of 

our value chain. It also reflects the parts of 
the value chain that were emphasised in 
the work on the double materiality assess-
ment.

SBM-2 Interests and views of stakeholders
We have several ongoing engagement 
and follow up processes with our stake-
holders. This enables us to take into 
account the views, interests and input 
that those around us wish to share with us. 
Since we work on a project based basis, 

we are well positioned to integrate stake-
holder input continuously at the start of 
new projects. Our key stakeholders, and 
how we ensure effective collaboration and 
safeguard their interests, are presented in 
table 4 on the next page.
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TABLE 4  |  Overview of Sentia’s key stakeholders and how they are engaged on material matters:

Stakeholder group

Topics of particular 
importance to the 
stakeholder Stakeholder type Stakeholder owner Engagement activity Frequency Purpose of engagement

Owners and investors 
Existing and potential 
new investors

Corporate governance, 
sustainable value creation 
and achievement of 
targets, transparency 
and reporting, long-term 
perspective, development 
and results

Affected 
stakeholders and 
users of information 
and disclosures 
provided by Sentia 
ASA

Executive group 
management and 
board of  Sentia AS

Financial reporting Quarterly, annually The purpose of the dialogue with owners and investors is to 
ensure that the company's strategic direction, sustainability 
goals and risk management are in line with expectations for 
responsible value creation and long-term financial robustness. 
The reporting and dialogue provide the owners with infor-
mation about the development of Sentia and give them the 
opportunity to provide input and make decisions based on this.

Stock exchange and press releases Quarterly
Dialogue with rating agencies Ongoing
Investor and analyst meetings Ongoing
General meeting Annually
Board meetings and owner dialogue Quarterly, annually

Own workforce 
Current, former and 
future employees

Good, safe and 
predictable working 
environment and 
working conditions, job 
security, serious and 
responsible employer, 
competitive and fair 
compensation,iInclusion 
and dialogue, equality 
and equal opportunities, 
professional 
development and career 
paths, corporate culture 
and reputation and 
sustainable and socially 
responsible profile

Affected 
stakeholder, and 
Sentia is impacted by 
the choices current 
and prospective 
employees 
make regarding 
employment with the 
group.

HR, HSE, Director 
of Sustainability, 
Communications

Employee performance reviews Annually The purpose of the dialogue with our own employees is to 
understand their needs, priorities and working conditions, 
and to ensure that our strategy safeguards well-being, 
health and safety, competence development and a good 
working environment. Input from employees provides us 
with important information about potential impacts in our 
business model and in our activities, and helps to develop 
a business that is safe, inclusive and attractive. Dialogue 
with employees also ensures joint anchoring of Sentia's 
strategy, and we continuously inform about the status of the 
company's development in finances, HSE and sustainability, 
as well as market prospects to create predictability and 
security for employees. We also welcome employee input on 
measures to ensure that our goals are achieved together.

Pulse check‑ins Three times per year (for white‑collar employees)
Work environment survey Annually
HR onboarding day Monthly for new employees
Induction week Annually in August, with a high number of new 

employees
Employee representatives on the board N/A
Occupational health services N/A
Annual health check‑ups Annually
Exit interviews (offboarding) When an employee resigns from their position
Pregnancy consultation and risk assessment for pregnant employees For pregnant employees
Senior employee dialogues Annually for employees turning 60
Intranet Daily
Improvement suggestions via HENT Core Ongoing
Anonymous whistleblowing channel Ongoing
Recruitment processes and dialogue with prospective employees N/A
Apprentice gatherings N/A
Working Environment Committee (AMU) N/A
Project start‑up meeting During the mobilisation phase of all new projects
“New as a manager” programme at HENT For new managers with personnel responsibility
Cooperation meetings with trade union(s) Ongoing, several times per year
Quality forum Monthly
Young project manager network Biannually
Physical and digital training courses Ongoing
“Technical corner” Six times per year
Management meetings Ongoing
AI network Quarterly
Morning meetings Daily
Safety inspections (site safety rounds) Weekly / every two weeks
HSE steering committee meetings Every two weeks
Quality steering committee meetings Every two weeks
Chief shop steward and HSE director Monthly and as needed
Chief safety representative and HSE function Monthly
HSE forum Monthly
HSE site visits (“HSE tour”) Monthly
Governance system development meetings Monthly
Bygg‑Opp – apprentice coordination function Quarterly and as needed
AI initiatives at HENT Monthly
Onboarding week for new employees Monthly
Krane' forum Every two months
AMU/BU (Working Environment / Company Committee) Quarterly
HENT School – physical sessions and e‑learning As needed 
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Stakeholder group

Topics of particular 
importance to the 
stakeholder Stakeholder type Stakeholder owner Engagement activity Frequency Purpose of engagement

Nature and 
environment   
Represented by 
NGOs

Pollution prevention, 
impacts on climate 
and nature, land‑use 
change, protection and 
restoration of nature.

Affected stakeholder Environmental 
advisers; project 
managers; 
executive 
management

Follow‑up of progress through climate and environmental reporting Annually The purpose of assessing nature and the environment as a 
stakeholder is to ensure that our projects and our business 
model are adapted to requirements for nature conservation, 
emission reduction and responsible use of resources. 
Dialogue takes place through environmental documentation, 
impact assessments and collaboration with professional 
communities. This lays the foundation for reducing negative 
impacts on ecosystems and improving our environmental 
performance. Engagement activities also strengthen our 
own knowledge that we can use as a basis for strategy and 
risk assessment for Sentia.

Follow‑up of measures at project level Ongoing

Monitoring of government white papers, professional reports and research Ongoing

Participation and experience sharing in climate and environment steering 
group meetings

Monhtly

Participation and knowledge sharing at conferences and seminars Regularly

Subcontractors and 
site workers 
Current and 
future partners 
collaborating on 
construction sites

Solution‑oriented 
approach and 
understanding of needs, 
efficiency and innovative 
solutions; climate 
and environmental 
performance, 
occupational health and 
safety for their workers, 
integrity and fair 
competition, business 
conductm financial 
solidity.

Affected stakeholder 
– Sentia is impacted 
by the quality, 
capacity and 
compliance with 
contractual terms and 
requirements.

Procurement 
and project 
management

Supplier day' (only HENT) In projects The purpose of the engagement with subcontractors is to 
ensure responsible working conditions, safeguard HSE 
standards and coordinate an efficient and sustainable 
project implementation process. The dialogue helps 
to understand and reduce potential negative impacts 
on workers in the value chain, and ensure continuous 
improvement of working practices, quality and safety.

Internal audits and supplier evaluation Annually

Participation in forums addressing labour crime (A-krim) Regularly

Safety, security and environmental rounds on projects In projects

Prosjects start-up and status meetings At project start

Supplier surveys Annually

Participation and experience sharing in seminars and events Regularly

Indivudual supplier meetings In projects

Dialougue and follow-up during procurement and contract award At project start

Subcontractor meetings In projects

Suppliers 
Of products and 
materials for 
construction projects

Efficiency, innovative 
solutions, climate 
and environmental 
performance, 
occupational health 
and safety, integrity, fair 
competition, business 
conduct and financial 
solidity

Affected stakeholder 
– Sentia is impacted 
by quality, capacity 
and compliance with 
contractual terms and 
requirements.

Procurement 
and project 
management

Supplier Day In projects The purpose of the dialogue with suppliers of materials and 
building materials is to ensure responsible procurement, 
quality in deliveries and reduction of environmental 
footprints throughout the value chain. The engagement 
supports our work on emission reductions, traceability, 
material use and ethical business practices, so that the 
business model is robust and adapted to the requirements of 
circular economy and lower environmental impact.

Internal audits annually

Participation in labour‑crime prevention forums (A‑crime) Regularly

Site safety rounds In projects

Project start‑up and status meetings At project start

Supplier surveys and evaluations Annually

Participation and knowledge sharing at seminars and events In projects

Individual supplier meetings In projects

Dialogue and follow‑up during procurement and contract award At project start

Customers 
Public and private 
developers and 
property owners

Professional 
competence, trust and 
performance, solution 
orientation, efficiency 
and innovation, climate 
and environment, 
occupational health and 
safety, integrity, sound 
business conduct and 
financial solidity.

Business partner and 
information user.

Group executive 
vice president – 
estimation and 
procurement

Individual customer meetings Individual customer meetings The purpose of the dialogue with customers is to ensure 
that our services and solutions meet their requirements for 
quality, sustainability, cost-effectiveness and compliance 
with environmental and HSE standards. Clients provide 
insight into future market needs, expectations and regulatory 
guidance that influence our strategic choices and priorities. 
We also use the dialogue with builders to advise on innovative 
solutions that can be more environmentally friendly choices.

Participation and knowledge sharing at seminars and events Participation and knowledge sharing at seminars 
and events

Tendering and procurement processes Tendering and procurement processes

Customer surveys Customer surveys

Safety rounds and project status meetings Safety rounds and project status meetings

Website Website

Reporting Reporting

Financial institutions 
Lenders and 
insurance companies

Corporate governance, 
financial solidity, 
compliance with 
sustainability‑related 
conditions, climate 
risk management, 
transparency and 
reporting.

Information user and 
capital provider.

Group executive 
vice president – 
finance and IT

Meetings Ongoing The purpose of the dialogue with banks, creditors and other 
financial institutions is to ensure that our sustainability 
strategies, management systems and risk management meet 
the requirements for responsible lending and investment. 
The engagement contributes to favourable financing terms 
and supports a strategy that is economical and sound.

Participation and knowledge sharing at seminars Regularly

Conclusion of financing agreements, including sustainability‑linked loan 
facilities

At contract signing

Reporting Quarterly, annually

Dialogue and follow‑up in relation to claims and compensation cases As needed

HSE reporting, risk assessments and injury reporting Annually
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Stakeholder group

Topics of particular 
importance to the 
stakeholder Stakeholder type Stakeholder owner Engagement activity Frequency Purpose of engagement

National and local 
authorities   
Supervisory bodies 
and regulatory 
authorities

Integrity and sound 
business conduct, 
decent working 
conditions, compliance 
with laws and 
regulations, efficient 
construction and 
permitting processes.

User of information 
and requirements 
setter.

Group executive 
vice president 
– HR, group 
executive vice 
president – finance 
and it, CEO

HSE reporting, risk assessments and injury reporting Annually The purpose of the dialogue with the authorities is to ensure 
compliance with regulations and to contribute to the 
development of the building and construction industry. 
This includes requirements related to climate, nature, safety 
and working conditions. The dialogue contributes to early 
understanding of regulatory changes and adaptation of our 
strategy and business model.

Reporting of undesired incidents As needed

Reporting Quarterly, annually

Local communities   
Affected by 
construction project 
activities

Transparency 
and dialogue, 
legal compliance, 
community‑beneficial 
services and 
infrastructure, transition 
to a low‑emission 
society, social inclusion, 
urban design, safety in 
and around construction 
sites.

Affected stakeholder, 
information user and 
requirements setter.

Project managers; 
executive 
management

Knowledge sharing via digital channels and platforms Regularly The purpose of the dialogue with local communities is to 
understand and reduce potential negative impacts from 
our construction projects, as well as strengthen the positive 
contributions such as jobs, local value creation and social 
development. Input from local communities influences 
our decisions related to project design, environmental 
considerations and interaction

Conferences and seminars Regularly

Construction and permitting processes Regularly

Dialogue with central and local authorities Regularly

Construction industry 
and peers   
Collaboration across 
the value chain 
through associations 
and networks

Comparability, 
occupational health 
and safety, industry 
integrity, climate and 
environmental issues, 
fundamental human 
rights across the value 
chain, innovation.

Affected stakeholder, 
information user and 
requirements setter.

Head of climate 
and environment 
(KEM committee), 
Director HSE (HSE 
committee), group 
executive (EBA 
board)

Participation and experience exchange at seminars, network meetings and 
conferences

Regularly The purpose of the dialogue with our industry is to contribute 
to standard development, innovation, sharing of best 
practice and joint efforts to reduce emissions and strengthen 
seriousness and safety in the industry. In this way, our 
strategic development is influenced through a common 
knowledge base and industry trends.

EBA Climate, Energy and Environment Committee Regularly

EBA HSE Committee Regularly

EBA Main Board Regularly

End users 
Users of finised 
buildings

Quality, safety and 
security, social inclusion, 
indoor working 
environment, energy 
efficiency, safe and 
sustainable materials.

Affected stakeholder 
and requirements 
setter.

Project managers; 
executive 
management

Dialogue meetings, most often via the client In collaborative projects, we can have more direct 
dialogue ourselves

The purpose of the engagement with end users is to ensure 
that the buildings we deliver are safe, functional, energy-
efficient and adapted to the needs of the users. End-user 
expectations influence our choices in materials, technical 
solutions, energy systems and quality assurance, and 
support a business model that creates durable and socially 
beneficial buildings.

Marketing communication and information Regularly

As part of our work on the double mate-
riality assessment, the key input from 
our stakeholders was incorporated into 
the identification and assessment of 
the group’s material impacts, risks and 
opportunities. Sentia will finalise its strat-
egy in 2026, and we will integrate stake-
holder input into this process and assess 
how their perspectives and expectations 
should be taken into account going for-
ward.

For further descriptions of how stakehold-
ers are engaged, informed and followed 
up, please refer to the thematic chapters 
describing how strategy, the business 
model and follow up processes are carried 
out in relation to environmental, social and 
business conduct matters.

Material sustainability topics 
SBM-3 Material impacts, risk and 
opportunities and their interaction with 
strategy and business model
The work to carry out our double material-
ity assessment is described in the  IRO-1 
Description of the process for identify-
ing and assessing material impacts, risks 
and opportunities. The outcome of this 
assessment is presented here.

Sentia has identified and assessed the 
topics and sub topics as material for our 
business and value chain in table 5 on the 
next page.
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TABLE 5  |  Summary of Sentia’s double materiality analysis:

Where in the value chain this occurs/may occur

Material topics Material sub-topic Short description
Påvirkning på miljø 

og mennesker
Finansiell påvirkning 

på Sentia Upstream
Own 

operations Downstream

E1 - Climate Change Climate change mitigation 	\ An actual negative impact on the environment and people through activities associated with construction projects 
that generate greenhouse gas emissions – particularly from the production of building materials, transport, and 
resource use.

Negative impact   

Energy 	\ An actual negative impact on the environment and people through the use of fossil energy sources in construction 
projects – especially temporary construction heating and drying, construction machinery, energy‑intensive material 
production in the supply chain, and transport to construction sites.

Negative impact Opportunity 

E4  - Biodiversity and 
Ecosystems

Direct impacts contributing to 
biodiversity loss

	\ An actual negative impact on the environment and nature from activities related to the construction process that may 
lead to loss of biodiversity in surrounding areas, due to vegetation removal and the construction of access roads. Negative impact Risk Oportunity  

Impacts on and dependencies on 
ecosystem services

	\ A financial risk of increased raw material prices for natural resources used in construction materials if ecosystems are 
threatened.

	\ A financial opportunity to increase market share by Sentia supporting more projects with expertise in the restoration of 
existing properties and land rehabilitation.

Opportunity   

E5 - Resource Use and 
Circular Economy

Inflow of resources, including 
resource use

	\ An actual negative impact on the environment through the production and use of resources associated with 
construction projects. Negative impact  

Waste 	\ An actual negative impact on the environment through activities that generate waste on construction sites. Negative impact  
S1 - Own Workforce Secure employment 	\ A potential negative impact on own employees as part of an industry characterised by layoffs, bankruptcies, and 

economic cycles.
	\ A financial risk of weakened reputation and increased wage costs to retain future employees if Sentia, due to 

construction stoppages or downturns in the industry, has to make redundancies or if employees leave for competitors.

Negative impact Risk 

Work-life balance 	\ An actual negative impact on own employees who have a high level of commuting to and from construction projects as 
part of their working day. Negative impact 

Working environment, health and 
safety

	\ A potential negative impact on own employees if H&S‑related accidents occur on construction sites.
	\ A financial risk of increased costs and weakened reputation as a result of injuries and accidents occurring on 

construction sites.
Negative impact Risk 

Harassment and discrimination in 
the workplace

	\ A potential negative impact on own employees on construction projects who may be exposed to discrimination or 
inappropriate behaviour. Negative impact 

S2-  Workers in the 
Value Chain

Working environment, health and 
safety

	\ A potential negative impact on workers employed by subcontractors if H&S‑related accidents occur on construction 
sites. Negative impact 

Working conditions for workers on 
construction sites

	\ A potential negative impact on workers employed by subcontractors on construction sites due to poor working 
conditions. Negative impact 

Harassment and discrimination on 
construction sites

	\ A potential negative impact on workers employed by subcontractors who may be exposed to discrimination or 
inappropriate behaviour on construction sites. Negative impact 

G1 - Business conduct Corporate culture 	\ A potential negative impact on people in the value chain in the event of breaches of business ethics guidelines and 
standards. Negative impact  

Protection of whistleblowers 	\ A potential negative impact on whistleblowers if guidelines and procedures for handling whistleblowing are not 
followed. Negative impact   

Management of supplier 
relationships

	\ An actual positive impact on society through activities that contribute to the reduction of labour‑related crime. Positive impact  

Corruption and bribery 	\ A potential negative impact on society if corruption or bribery occurs in the value chain. Negative ipact  

Time horizon for material impacts, risks and 
opportunities
As part of identifying and assessing mate-
rial impacts, risks and opportunities for 
Sentia, we also assessed the time horizon 
over which these apply:

	\ All actual impacts occur continuously 
through activities carried out by us and 
our value chain actors in connection 
with construction projects.

	\ Potential impacts, such as harm to a 
worker on a construction site, may have 

either a short term or longer term effect, 
depending on the nature of the injury.

	\ Material financial risks and opportu-
nities are either already affecting our 
sector or are expected to affect us in 
the medium term.

	\ Risks related to our own workforce may 
arise in both the short and longer term, as 
they are closely connected to construc-
tion project activities and to the nature of 
the sector in which we operate. 
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	\ Risks and opportunities related to bio-
diversity and ecosystems are expected 
to have a greater impact in the medium 
and longer term. 

We provide more detailed descriptions of 
each material impact, risk and opportunity 
in the thematic chapters. 

IRO-1 Description of the process to 
identify and assess material impacts, risk 
and opportunities  
In 2025, we prepared our first consoli-
dated double materiality assessment. The 
assessment was carried out in accord-
ance with the requirements set out in ESRS 
1 General requirements. We also drew on 
recommendations and interpretative guid-
ance from EFRAG’s Implementation Guid-
ance IG 1 Materiality Assessment and IG 2 
Value Chain. The identification of relevant 
impacts, risks and opportunities was based 
on the list of topics set out in ESRS 1 AR 16. 
Sector specific topics were added where 
relevant.

To ensure that the assessment is aligned 
with what comparable actors in the sector 
identify as material sustainability matters, 
we conducted a high level industry analy-
sis. As part of this analysis, we reviewed how 
selected contractors, developers and other 
construction sector actors describe their 
material impacts, risks and opportunities in 
published annual and sustainability reports.

When identifying impacts, risks and 
opportunities, particular emphasis was 
placed on activities in our own operations 

and in the upstream and downstream value 
chain that are directly linked to the con-
struction projects we deliver. These activ-
ities entail the greatest risks for affected 
people, the environment and society as 
a result of construction activities them-
selves.

Suppliers and partners in construction pro-
jects also represent a significant material 
dependency for Sentia. A substantial share 
of these actors operates in sectors with ele-
vated risk, both in terms of working con-
ditions and compliance with responsible 
business conduct. This applies in particular 
to actors within the construction sector.

In our assessment, we included impacts, 
risks and opportunities that we identified 
as potentially arising in the short term (0–1 
year), medium term (2–5 years) and long 
term (over 5 years).

Sentia’s double materiality assessment is 
based on the materiality assessments car-
ried out by our companies, with all entities 
applying the same ESRS requirements and 
the same scope and boundaries for value 
chain and activities.

Assessment of material impacts on the 
environment and people
To identify impacts on the environment 
and people within the companies, we con-
ducted several workshops and dialogues 
with key and affected stakeholders. In 
Sentia Sweden, this included 1:1 discus-
sions with representatives from different 
stakeholder groups such as customers, 

material suppliers, construction prod-
uct manufacturers and subcontractors. 
In HENT, the identification of impacts was 
carried out through workshops involving a 
broad group of internal resources. These 
participants contributed insights from dif-
ferent stakeholder perspectives, includ-
ing employees, workers on construction 
sites, management, local communities 
and neighbourhoods surrounding con-
struction sites.

Findings from ongoing stakeholder dia-
logues and engagement activities were 
also used as a basis for identifying rele-
vant impacts. This included, among other 
things, employee surveys, HSE report-
ing and ongoing dialogues with suppli-
ers. For certain topics, more specific data 
sources were used in the identification and 
materiality assessment, such as emission 
sources from the greenhouse gas inven-
tory, invoice data for purchased materials, 
waste data, sickness absence, employee 
turnover statistics and HSE incidents. 
These data were collected by the subsid-
iaries from their own management sys-
tems.

In addition to direct stakeholder engage-
ment, we also drew on findings from sim-
ilar assessments conducted by industry 
organisations such as the Norwegian Con-
tractors Association (EBA) and the Norwe-
gian Green Building Alliance. This helped 
ensure that our assessment is aligned with 
the broader sector and is informed by an 
“outside in” perspective.

Materiality assessment
All identified impacts were assessed for 
materiality based on threshold values 
defined by the companies. In consolidat-
ing Sentia’s double materiality assess-
ment, we evaluated the outcomes of the 
companies’ materiality assessments 
and how these reflect the most mate-
rial impacts for the group as a whole. As 
HENT represents the largest share of the 
group’s revenue and level of activity, we 
applied threshold values largely aligned 
with those defined by HENT when assess-
ing the group’s material impacts on the 
environment and people, both actual and 
potential.

Negative and positive impacts were 
assessed for materiality based on:

	\ Scale/effect – the degree of harm or 
positive effect for people or the envi-
ronment

	\ Scope – the size of the area or number 
of individuals affected

	\ Irremediability – the extent to which 
negative impacts can be restored 
(applied only to negative impacts) 

For potential negative and positive 
impacts, we also assessed the likelihood 
of the impact occurring.

Figure 3 on the next page illustrates how 
the threshold values were defined for the 
four assessment criteria.
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TABLE 6  |  Threshold values used for the assessment of negative and positive impacts:

Scoring for assessment of scale Scoring for assessment of severity
Scoring for assessment of irremediability
(assessed for negative impact only)

Scoring for assessment of likelihood
(assessed for potential impacts only)

Assessment of impacts on 
the environment Assessment of impacts on people Assessment of impacts on the environment Assessment of impact on people Assessment of impacts on the environment and people Assessment of the likelihood that a potential 

impact may occur

1
No significant impact 
on climate, nature or the 
environment

No significant impact on people / no need for 
medical assistance / no sick leave

Local / limited area / applies to specific 
construction sites / departments / suppliers / units

~0–10% of own employees / workers in the value 
chain / people in affected local communities

Easily remediable / short recovery time / requires limited 
intervention and/or investment

~0–10% likelihood / has not occurred previously 
/ may occur very rarely over several years

2
Low impact on climate, 
nature or the environment

Low impact on people / need for some medical 
assistance / short‑term sick leave

Some areas / applies to a few construction sites / 
departments / suppliers / units

~11–30% of own employees / workers in the value 
chain / people in affected local communities

Remediable with effort / recovery takes some time / 
requires measures and/or investment

~11–30% likelihood / has occurred a few times 
previously / may occur a few times over several 
years

3 Medium impact on climate, 
nature or the environment

Medium impact on people / need for medical 
treatment over time / long‑term sick leave

Moderate number of areas / applies to several 
construction sites / departments / suppliers / units

~31–50% of own employees / workers in the value 
chain / people in affected local communities

Difficult to remediate / long recovery time / requires 
moderate measures and/or investment

~31–50% likelihood / has occurred several 
times previously / may occur within a few years

4 High impact on climate, 
nature or the environment

High burden on people / need for extensive medical 
treatment / long‑term injury / prolonged sick leave

Large number of areas / applies to many 
construction sites / departments / suppliers / units

~51–70% of own employees / workers in the value 
chain / people in affected local communities

Very difficult to remediate / very long recovery time / 
requires substantial measures and/or investment

~51–80% likelihood / has occurred multiple 
times previously / may occur annually

5 Critical impact on climate, 
nature or the environment

Critical impact on people / need for critical medical 
treatment / fatality / very long‑term sick leave

Very large number of areas / applies to many 
construction sites / departments / suppliers / units

~71–100% of own employees / workers in the value 
chain / people in affected local communities

Irreversible / impossible to remediate ~81–100% likelihood / has occurred many times 
previously / may occur several times per year

Materiality scores were summed to sup-
port prioritisation as follows:

	\ For negative impacts: scale + scope + 
irremediability = total materiality score

	\ For positive impacts: scale + scope = 
total materiality score 

We further used a risk matrix to rank the 
impacts, where the “aggregate materiality 
assessment” determined the position on 
the y‑axis. For potential impacts, place-
ment on the x‑axis was based on the prob-
ability assessment. (see figure 3).

For further prioritisation of the assessed 
impacts, all impacts above the threshold 
(illustrated by the black dashed line in the 
figure below) were deemed material for 
Sentia. For negative impacts relating to 
potential human rights violations, prioriti-
sation placed greater emphasis on sever-
ity (aggregate materiality assessment) 
rather than likelihood.

Assessment of material sustainability 
related risks and opportunities
IIn the work to identify sustainability 
related financial risks and opportunities 
for Sentia, mapping exercises were car-
ried out in each company. The work was 
largely conducted through workshops 
and dialogues involving a broad group of 
participants from each company. These 
represented different parts of the organi-
sation and key stakeholder groups, includ-
ing employees, workers on construction 
sites, management, as well as local com-
munities and neighbourhoods surround-
ing construction sites.

For the identified risks and opportunities, 
we described scenarios that could mate-
rialise and result in a financial impact on 
Sentia. These scenarios were aligned with 
findings from similar assessments con-
ducted by industry organisations such as 
the Norwegian Contractors Association 
(EBA) and the Norwegian Green Build-
ing Alliance, as well as with analyses from 
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FIGURE 3  |  Matrix for prioritisation of material impacts:
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comparable actors in our sector. This 
approach ensured that our identification 
of relevant risks and opportunities is con-
sistent with broader industry assessments, 
while also providing a clear “outside in” 
perspective on our own operations.

Through this work, we identified risks and 
opportunities related to our dependen-
cies on:

	\ Natural capital (for example, access to 
construction materials based on raw 
materials such as timber), 
 

	\ Human capital (for example, access to 
the right and sufficient competencies 
required for Sentia’s green transition), 
and

	\ Social capital (for example, trust based 
relationships with suppliers). 

In addition, we identified risks and oppor-
tunities that may arise as a consequence of 
the impacts we have on the environment or 
on people.

Materiality assessment of risks and 
opportunities 
All identified risks and opportunities were 
assessed for materiality based on threshold 
values defined by the companies. In consol-
idating Sentia’s double materiality assess-
ment, we evaluated the outcomes of the 
companies’ materiality assessments and 
how these reflect the most material finan-
cial risks and opportunities for the group as 
a whole. As HENT in 2025 represented the 
largest share of the group’s revenue and 
level of activity, we applied threshold values 
largely aligned with those defined by HENT 
when assessing the group’s material risks 
and opportunities.

Risks and opportunities were assessed 
based on:

	\ Financial effect – the estimated finan-
cial impact on the group’s development, 
financial position, performance, cash 
flows, access to financing or cost of cap-
ital in the short, medium or long term

	\ Likelihood – the likelihood of the risk or 
opportunity occurring 
 
 

TABLE 7  |  Threshold values used for the assessment of risks and opportunities:

Scale for assessment of financial 
consequence

Scale for assessment of indirect financial consequence 
related to access to resources Scale for assessment of indirect financial consequence related to reputational matters Scale for assessment of likelihood

Which financial effect does the financial risk or 
opportunity have on the undertaking?

To what extent is the company’s ability to continue using or 
obtaining the resources required for its business processes 
affected, as well as the quality and pricing of those 
resources?

To what extent may the risk or opportunity affect the company’s reputation? How likely is it that the described 
risk or opportunity will occur/arise/
materialise?

0.2% of revenue ~ 20 MNOK Very small effect on access to resources Very small effect on reputation No media attention or damage to the company’s name.
Compliance with external regulations and internal rules.

Indications of positive reactions, but no media 
attention or reputational benefit for the company.

~0–10% likelihood / has not occurred 
previously / may occur very rarely over 
several years

1.0% of revenue ~ 98 MNOK Small effect on access to resources Small effect on reputation Media attention and public discussion without impact on 
stakeholder trust.Breach of the company’s ethical guidelines or 
principles, but not resulting in enforcement action.

Media attention and public discussion without 
effect on stakeholder trust.

~11–30% likelihood / has occurred a 
few times previously / may occur at 
most a few times over several years

1.9% of revenue ~ 177 MNOK Moderate effect on access to resources Moderate effect on reputation Media attention and public discussion requiring actions to 
maintain stakeholder trust.Non‑systemic breaches.

Media attention and public discussion with a 
positive effect on trust among stakeholders and 
customers.

~31–50% likelihood / has occurred 
occasionally previously / may occur 
within a few years

2.7% of revenue ~ 256 MNOK Large effect on access to resources Large effect on reputation Damage to reputation requiring active stakeholder 
management.Breaches of ethical guidelines or business 
principles resulting in the need for remedial actions.May lead to 
legal proceedings.

Reputational gains leading to stakeholder actions 
that benefit the company.

~51–80% likelihood / has occurred 
several times previously / may occur 
annually

>3.5% of revenue > 334 MNOK Very large effect on access to resources Very large effect on reputation Severe damage to reputation leading to stakeholders 
terminating or discontinuing relationships or cooperation.May 
hinder the establishment of new relationships.May lead to legal 
proceedings and loss of operating licence.

Reputational gains resulting in new and/or 
improved customer or partnership relationships 
that significantly benefit the company.

~81–100% likelihood / has occurred 
many times previously / may occur 
several times per year
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A risk matrix was then used to prioritise the 
risks and opportunities, with the financial 
effect determining placement on the y 
axis and likelihood determining placement 
on the x axis (figure 4).

All risks and opportunities above the thresh-
old (illustrated with the black dotted line) 
were deemed material for the Sentia.

Approval of material topics and procedures 
for internal control and risk management
Sentia’s double materiality assessments 
were prepared with the involvement of a 
broad group of internal resources across 
multiple functions and organisational lev-
els. Representatives from the group exec-
utive management teams closely followed 
the work and the materiality assessments 
throughout the process.

In the work on Sentia’s double material-
ity assessment, representatives from both 
the group executive management and 
the management teams of the compa-
nies actively participated in workshops to 
discuss the identified impacts, risks and 
opportunities, as well as the assessment 
of materiality for Sentia as a group. The 
outcome of the double materiality assess-
ment was reviewed and approved by the 
board of directors in autumn 2025.

Going forward, Sentia will explore ways to 
link the materiality analysis more closely to 
the group’s overall risk mapping to avoid 
duplication and to ensure that key sustain-
ability considerations are integrated into 
the group’s governance processes.

Additional information related to topical 
ESRS standards
The environmental and business conduct 
standards in the ESRS include specific 
disclosure requirements related to the 
double materiality assessment process. 
We have consolidated these here. As the 
company applies the “Quick Fix” simpli-
fication adopted by the European Com-
mission, reporting in accordance with the 
environmental standard ESRS E4 Biodiver-
sity and Ecosystems is omitted, including 
the related additional disclosures on the 
materiality assessment process for this 
topic.

ESRS E1 Climate change
To identify climate related impacts, we 
used the results from the greenhouse 
gas inventory to determine the largest 
emission sources and activities in our 
value chain. The greenhouse gas inven-
tory clearly showed that Sentia’s high-
est emissions—and greatest reduction 
potential—are linked to our procurement 
activities. Based on the available data, we 
estimated that the production and pur-
chase of concrete, steel and aluminium 
account for the largest share of emis-
sions.

Sentia did not conduct a full climate risk 
assessment or a broader scenario analy-
sis for climate related events as part of the 
double materiality assessment in 2025. 
We will consider including such analyses in 
the next update of the double materiality 
assessment. In identifying climate related 
risks and opportunities, we applied the 

Task Force on Climate related Financial 
Disclosures (TCFD) classification of phys-
ical climate related risks, as well as TCFD 
examples of transition risks and opportu-
nities, as referenced in ESRS E1.

ESRS E2 Pollution
To identify impacts, risks and opportu-
nities related to pollution, we assessed 
activities most closely associated with 
emissions of air pollutants other than 
greenhouse gases. This primarily con-
cerned the production of construction 

materials and transport to construction 
sites. Compared with the scale of green-
house gas emissions across our value 
chain, impacts from other air pollutants 
were assessed as less material.

Minor incidents on construction sites, such 
as spills or leakages of paint and other 
chemicals, could in worst case scenar-
ios result in contamination of nearby soil 
or water. Such events were assessed as 
unlikely, and the potential extent of harm 
was considered limited.
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FIGURE 4  |  Matrix for prioritisation of material risks and opportunities:Contents
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Inputs from internal resources with rele-
vant expertise and feedback from exter-
nal stakeholder dialogues were included in 
the identification and materiality assess-
ment. We also aligned our assessments 
with external industry mappings and sim-
ilar analyses carried out by other actors in 
the construction sector.

ESRS E3 Water and marine resources
The companies within Sentia very rarely 
carry out construction projects in or near 
marine environments. At the time the mate-
riality assessment was conducted in 2025, 
none of the companies had projects in 
such locations.

Water consumption in construction pro-
jects primarily occurs in connection with 
concrete production. All projects are 
located in geographical areas in Nor-
way and Sweden where water availabil-
ity is not considered critical, and no areas 
of high-water stress or significant water 
related risks have been identified. We 
have therefore not identified any relevant 
impacts, risks or opportunities related to 
water or marine resources in our operations 
or across our value chain.

ESRS E5 Resource use and circular 
economy
For the parts of the value chain and activ-
ities emphasised in the double material-
ity assessment, construction projects and 
related activities are central. These activ-
ities require the procurement and use of 
substantial quantities of resources and 
materials, both directly in project exe-

cution and upstream in the value chain 
through the production of construction 
materials.

In identifying relevant impacts, risks and 
opportunities related to resource use and 
circular economy, we relied on baseline 
data from the greenhouse gas inventory. 
This included invoice data indicating which 
materials and resource groups repre-
sented the largest procurement volumes. 
We also used waste reports showing the 
volumes of waste generated at construc-
tion sites.

As part of the double materiality assess-
ment, no specific consultations, hear-
ings or dialogues were conducted with 
affected local communities. Resource 
use and waste generation do not typically 
result in direct or immediately noticeable 
impacts for neighbourhoods or local com-
munities surrounding construction sites.

ESRS G1 Business conduct
In identifying and assessing impacts, risks 
and opportunities related to business con-
duct, we have taken as a starting point the 
industry in which we operate. The construc-
tion is a complex industry with well-known 
risk factors related to unethical behaviour 
among certain actors. This constitutes a 
framework condition that we must actively 
address.

In our assessments, particular empha-
sis has therefore been placed on matters 
such as corporate culture, whistleblowing 
arrangements, corruption and bribery, and 
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on evaluating how such factors may affect 
the business and its surroundings, as well as 
their potential materiality for the group.

IRO-2 Disclosure requirements in 
ESRS covered by the undertaking’s 
sustainability statement
Table 8 on the next page presents a list of 
the disclosure requirements that we have 
included in this sustainability report. We 
report on both mandatory and material 
disclosure requirements. 
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TABLE 8  |  ESRS index - list of mandatory and material disclosure requirements for the sustainability report:
ESRS Disclosure requirement Comment Page
ESRS 2 
General disclosures

BP-1 – General basis for preperation of sustainability statements 43
BP-2 – Disclosures in relation to specific circumstances  Disclosure Requirement 17 has been addressed for material topics under ESRS E4 and ESRS S2 44
GOV-1 - The role of the administrative, management and supervisory bodies  44
GOV-2 - Information provided to and sustainability matters addressed by the undertaking's administrative, management and supervisory bodies 48
GOV-3 – Integration of sustainability-related performance in incentive schemes 49
GOV-4 – Statement on due diligence 49
GOV-5 – Risk management and internal controls over sustainability reporting 49
SBM-1 – Strategy, business model and value chain Disclosure Requirements 40(b) and 40(c) have not been reported, as the European Commission 

had not adopted an ESRS sector list as at the reporting date.
51

SBM-2 – Interests and views of stakeholders 53
SBM-3 – Material impacts, risks and opportunities and their interaction with strategy and business model Disclosure Requirements 46–48 are also addressed in the relevant topic‑specific sections of 

the report.
56

IRO-1 - Description of the processes to indentify and assess material impacts, risks and opportunities 58
IRO-2 - Disclosure requirements in ESRS covered by the undertaking's sustainability statement 63

ESRS E1 
Climate change 

ESRS 2 SBM‑3 – Material impacts, risks and opportunities and their interaction with the strategy and business model 73
E1-1 – Transition plan for climate change mitigation 73
E1-2 – Policies related to climate change mitigation and adaption (MDR-P) 74
E1-3 – Actions and resources in relation to climate change policies (MDR-A) 74
E1-4 – Targets related to climate change mitigation and adaptation (MDR-T) 74
E1-6 – Gross Scopes 1, 2, 3 and Total GHG emissions 75
E1-7 – GHG removals and GHG mitigation projects financed through carbon credits 80
E1-8 – Internal carbon pricing 80

ESRS E4
 Biodiversity and ecosystems

ESRS 2 SBM‑3 – Material impacts, risks and opportunities and their interaction with the strategy and business model 80
BP‑2 – Disclosures in relation to specific circumstances Disclosure Requirement 17(a)–(e) has been addressed for material topics related to ESRS E4 80

ESRS E5
 Resource use and circular 
economy

ESRS 2 SBM‑3 – Material impacts, risks and opportunities and their interaction with the strategy and business model 82
E5-1 – Policies related to resource use and circular economy (MDR-P) 83
E5-2 – Actions and resources related to resource use and circular economy (MDR-A) 84
E5-3 – Targets related to resource use and circular economy (MDR-T) 85
E5-4 – Resource inflows 85
E5-5 – Resource outflows 86

ESRS S1
 Own workforce

ESRS 2 SBM‑3 – Material impacts, risks and opportunities and their interaction with the strategy and business model 89
S1-1 – Policies related to own workforce (MDR-P) 91
S1-2 – Processes for engaging with own workers and workers' representatives about impacts 93
S1-3 – Processes to remediate negative impacts and channels for own workers to raise concerns 94
S1-4 – Taking action on material impacts on own workforce, and approaches to mitigation material risks and pursuing material opportunities related to own 
workforce, and effectiveness of those actions (MDR-A)

95

S1-5 –Targets related to managing negative impacts, advancing positive impacts, and managing material risks and opportunities (MDR-T) 98
S1-6 – Characteristics of the undertaking's employees 90
S1-14 – Health and safety metrics 100
S1-17 – Incidents, complaints and severe human rights impacts 101

ESRS G1 
Business conduct

ESRS 2 SBM‑3 – Material impacts, risks and opportunities and their interaction with the strategy and business model 102
BP‑2 – Disclosures in relation to specific circumstances Disclosure Requirement 17(a)–(e) has been addressed for material topics related to ESRS S2 102

ESRS G1 
Business conduct

ESRS 2 SBM‑3 – Material impacts, risks and opportunities and their interaction with the strategy and business model 106
G1-1 – Corporate culture and business conduct policies and corporate culture 107
G1-2 – Management of relationships with suppliers 110
G1-3 – Prevention and detection of corruption and bribery 110
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Data points from other EU legislation
The table below provides an overview 
of data points in the ESRS that originate 
from other EU legislation, as referenced in 

ESRS 2 General disclosures, Appendix B. 
The table indicates where the data points 
are addressed in the sustainability report. 
Where a data point has been assessed as 

not material to our reporting, this is noted 
as “not material”.

TABLE 9  |  List of data points in cross cutting and topical standards derived from other EU legislation:

ESRS
Disclosure 
requirement Data point SFDR Pilar 3 Benchmark regulation EU climate law Page

ESRS 2 General disclosures GOV-1 21 (d) Board's gender diversity paragraph   45
GOV-1 21 (e) Percentage of board members who are independent  44
GOV-4 30 Statement on due diligence  48
SBM-1 40 (d) i Involvement in activities related to fossil fuel activities    Not material
SBM-1 40 (d) ii Involvement in activities related to chemical production  Not material
SBM-1 40 (d) iii Involvement in activities related to controversial weapons   Not material
SBM-1 40 (d) iv Involvement in activities related to cultivation and production of tobacco  Not material

ESRS E1 Climate change E1-1 14 Transition plan to reach climate neutrality by 2050  73
E1-1 16 (g) Undertaking excluded from Paris-aligned Benchmarks   Not material
E1-4 34 GHG emission reduction targets    74
E1-5 38 Energy consumption from fossil sources disaggregated by sources (only high climate impact sectors)  Not material
E1-5 37 Energy consumption and mix  Not material
E1-5 40-43 Energy intensity associated with activities in high climate impact sectors  Not material
E1-6 44 Gross scope 1, 2, 3 and Toal GHG emission    76
E1-6 53-55 Gross GHG emission intensity    78
E1-7 56 GHG removals and carbon credits  80
E1-9 66 Exposure of the benchmark portfolio to climate-related physical risk  Not material
E1-9 66 (a) Disaggregation of monetary amounts by acute and chronic physical risk  Not material
E1-9 66 (c) Location of significant assets at material physical risk  Not material
E1-9 67 (c) Breakdown of the carrying value of its real estate assets by energy-efficiency classes  Not material
E1-9 69 Degree of exposure of the portfolio to climate- related opportunities  Not material

ESRS E2 Pollution E2-4 28 Amount of each pollutant listed in Annex II of the E-PRTR Regulation (European Pollutant Release and 
Transfer Register) emitted to air, water and soil  Not material

ESRS E3 Water and marine 
resources

E3-1 9 Water and marine resources  Not material
E3-1 13 Dedicated policy  Not material
E3-1 14 Sustainable oceans and seas  Not material
E3-4 28 (c) Total water recycled and reused  Not material
E3-4 29 Total water consumtion in m^3 per net revenue on own operations  Not material

ESRS 2 General disclosures SBM-3 E4 16 (a) i  Not material
SBM-3 E4 16 (b)  Not material
SBM-3 E4 16 (c)  Not material

ESRS E4 Biodiversity and 
ecosystems

E4-2 24 (b) Sustainable land / agriculture practices or policies  Not material
E4-2 24 (c) Sustainable oceans / seas practices or policies  Not material
E4-2 24 (d) Policies to adress deforestation  Not material

ESRS E5 Resource use and circular 
economy 

E5-5 37 (d) Non-recycle waste  87
E5-5 39 Hazardous waste and radioactive waste  87
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ESRS
Disclosure 
requirement Data point SFDR Pilar 3 Benchmark regulation EU climate law Page

ESRS 2 General disclosures SBM-3 S1 14 (f) Risk of incidents of forced labour  Not material
SBM-3 S1 14 (g) Risk of incidents of child labour  Not material

ESRS S1 Own workforce S1-1 20 Human rights policy commitments  93
S1-1 21 Due diligence policies on issues addressed by the fundamental International Labour Organisation 

Conventions 1 to 8  93

S1-1 22 Processes and measures for preventing trafficking in human beings  93
S1-1 23 Workplace accident prevention policy or management system  91
S1-3 32 (c) Grievance / complaints handling mechanisms  94
S1-14 88 (b) Number of fatalities and rate of work-related accidents   101
S1-14 88 (e) Number of days lost to injuries, accidents, fatalities or illness  Not material
S1-16 97 (a) Unadjusted gender pay gap   Not material
S1-16 97 (b) Excessive CEO pay ratio  Not material
S1-17 103 (a) Incidents of discrimination  101
S1-17 104 (a) Non-respect of UNGPs on Business and Human Rights and OECD guidelines   Not material

ESRS 2 General disclosures SBM-3 S2 11 (b) Significant risk of child labour or forced labour in the value chain  Not material
ESRS S2 Workers in the value chain S2-1 17 Human rights policy commitments  Not material

S2-1 18 Policies related to value chain workers  Not material
S2-1 19 Non-respect of UNGPs on Business and Human Rights and OECD guidelines   Not material
S2-1 19 Due diligence policies on issues addressed by the fundamental International Labour Organisation 

Conventions 1 to 8  Not material

S2-4 36 Human rights issues and incidents connected to its upstram and downstream value chain  Not material
ESRS S3 Affected communities S3-1 16 Human rights policy commitments  Not material

S3-1 17 Non-respect of UNGPs on Business and Human Rights, ILO principles or and OECD guidelines   Not material
S3-4 36 Human rights issues and incidents   Not material

ESRS S4 Consumers and end-users S4-1 16 Policies related to consumers and end-users  Not material
S4-1 17 Non-respect of UNGPs on Business and Human Rights and OECD guidelines   Not material
S4-4 35 Human rights issues and incidents  Not material

ESRS G1 Business conduct G1-1 10 (b) United Nations Convention against Corruption  Not material
G1-1 10 (d) Protection of whistle-blowers  Not material
G1-4 24 (a) Fines for violation of anti-corruption and anti-bribery   Not material 
G1-4 24 (b) Standards of anti-corruption and anti-bribery  Not material 
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Environment

1)	 SCC: Substantial Contribution Criteria
2)	 DNSH: Do No Significant Harm

Sentia builds with responsibility for people, 
society and the future – and this entails clear 
commitments. Every project we deliver 
leaves a footprint on the climate, nature and 
the resource base. We therefore work in a 
targeted manner to reduce our climate and 
environmental impacts and to strengthen 
the positive contributions we can make.

EU Taxonomy
In accordance with Article 8 of the EU Tax-
onomy Regulation (EU) 2020/852 and the 
related delegated acts, Sentia ASA, as a 
non financial undertaking, reports revenue, 
capital expenditure (CapEx) and operating 
expenditure (OpEx) for taxonomy eligible 
and taxonomy aligned activities.

The EU Taxonomy is a classification system 
for environmentally sustainable economic 
activities. Activities described in the Tax-
onomy are considered taxonomy eligi-
ble activities. For an economic activity to 
be classified as environmentally sustain-
able under the Taxonomy, i.e. taxonomy 
aligned, it must, in addition to being taxon-
omy eligible, meet the following criteria:

	\ Make a substantial contribution to one 
or more of the EU’s six environmental 
objectives (Substantial Contribution 
Criteria (SCC 1)),

	\ Do no significant harm (DNSH2)) to any of 
the other environmental objectives, and

	\ Comply with minimum social and gov-
ernance safeguards. 

Implementation of delegated act 
EU/2026/73
On 4 July 2025, the European Commission 
adopted a new delegated act introducing 
a number of simplifications for non finan-
cial undertakings. Although these amend-
ments have entered into force in the EU, 
the Commission has allowed companies to 
defer implementation until the 2026 finan-
cial year. Sentia has nevertheless chosen 
to implement the changes introduced on 4 
July 2025.

Identification of taxonomy-eligible 
activities
Sentia’s activities consist of developing 
and constructing new buildings, as well as 
refurbishing existing buildings, for both 
public and private developers in Norway 
and Sweden. The projects comprise large-
scale and complex constructions for a 
wide range of customers.

The group constructs and refurbishes a 
broad range of buildings, including hospi-
tals, care facilities, schools and universi-
ties, office buildings, police and defence 
facilities, hotels, apartment buildings, 
land-based aquaculture facilities and 
industrial buildings.

The group has mapped its economic 
activities against the activities defined in 
the EU Taxonomy. As the group operates 
within the construction sector, a signifi-
cant share of its activities is covered by the 
EU Taxonomy.

The group has identified three relevant 
economic activities that are covered by 
taxonomy reporting (table 9).

Non-material activities
For the CapEx KPI, the group has assessed 
a portion as immaterial, as it represents 
less than 10 per cent of total group CapEx. 
The immaterial CapEx relates exclusively 
to the transport sector. As this portion is 
considered immaterial, the group has not 
performed eligibility or alignment assess-
ments for this share.

TABELL 10  |  List of data points in cross‑cutting and topical standards derived from other EU 
legislation:

Economic activity Aktivitetskode Beskrivelse

Activity code CCM 7.1 Activity description in the EU Taxonomy:
Development of construction projects for residential and other buildings by assembling financial, 
technical and physical resources with a view to selling the construction projects upon completion or at a 
later stage, as well as the construction of complete residential or other buildings for own account with a 
view to sale or on a fee‑ or contract‑based basis.

Sentia's assessment:
All projects that contribute to the construction of a new building are included under this activity, unless they 
can more appropriately be classified under another defined activity in the EU Taxonomy. The activity covers 
projects ranging from those where Sentia acts as a subcontractor in new‑build projects to projects where 
Sentia is engaged as the main contractor. This interpretation implies that the majority of Sentia’s projects 
fall within the scope of this activity.

Description CCM 7.2 Activity description in the EU Taxonomy:
The activity comprises construction and civil engineering works or preparation thereof.

Sentia’s assessment: 
Although Sentia’s main business activity is construction of new buildings, the group also provides 
refurbishment services. Projects related to the renovation of existing buildings are considered eligible 
under this activity.

Acquisition and 
ownership of 
buildings

CCM 7.7 Activity description in the EU Taxonomy:
The activity comprises buying real estate and exercising ownership of that real estate.

Sentia’s assessment: 
The group is engaged in this activity by leasing buildings. This includes, but not limited to, the lease of the 
group’s offices. The buildings are used for Sentia’s own purposes and, consequently, this activity does not 
generate revenue for the group. 
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Environmental objectives
The activities “Construction of new 
buildings” and “Renovation of existing 
buildings” have the potential to make a 
substantial contribution to the environ-
mental objectives Climate Change Adap-
tation (CCA 3))Climate Change Mitigation  
(CCM 4)) and Transition to a Circular Econ-
omy (CE 5)). For the activity “Acquisition 
and ownership of buildings”, only the envi-
ronmental objectives CCA and CCM are 
considered relevant.

For the CCA objective to be relevant for 
these activities, it is a prerequisite for the 
revenue KPI that the activity qualifies as 
an enabling activity, which is not the case 
for Sentia. In addition, CapEx and OpEx 
related to the CCA objective would only be 
relevant if adaptation measures address-
ing climate change and climate related 
risks had been implemented. As no such 
measures were implemented in 2025, the 
CCA objective is considered not relevant 
for the CapEx and OpEx KPIs.

The group has also assessed the CE 
objective. The criteria for achieving align-
ment under the CE objective are stringent, 
and Sentia recognises that meeting them 
will be challenging. Sentia has therefore 
chosen to focus on achieving the CCM 
objective, as this is considered the area 

3)	 CCA: Climate Change Adaptation
4)	 CCM: Climate Change Mitigation
5)	 CE: Circular Economy
6)	 NZEB: Nearly Zero‑Energy Building
7)	 W TR: Sustainable Use and Protection of Water and Marine Resources
8)	 PPC: Pollution Prevention and Control
9)	 BIO: Biodiversity and Ecosystems
10)  PED: Primary Energy Demand
11)  BREEAM (Building Research Establishment Environmental Assessment Method): a certification scheme for assessing the sustainability performance of buildings.

where the group currently has the greatest 
potential to contribute.

Assessment of taxonomy-aligned 
activities
We have assessed whether the group’s 
taxonomy eligible activities meet the EU 
Taxonomy’s technical screening criteria 
(SCC and DNSH) in order to be classified 
as taxonomy aligned. A summary of our 
alignment assessment is presented below.

Construction of new buildings  
(activity CCM 7.1 under the EU taxonomy)
To make a substantial contribution to the 
CCM objective, a building’s primary energy 
demand must be at least 10 per cent lower 
than the threshold set for nearly zero energy 
buildings (NZEB 6)). For large buildings 
(over 5 000 m²), the Taxonomy additionally 
requires compliance with standards for air-
tightness and thermal integrity, as well as the 
preparation of lifecycle CO₂ calculations.

Furthermore, the activity must not cause 
significant harm (DNSH) to any of the other 
environmental objectives. For this activity, 
DNSH criteria apply to the objectives CCA, 
Sustainable use and protection of water and 
marine resources (WTR 7)), CE, Pollution Pre-
vention and Control (PPC 8)) and Protection 
and restoration of biodiversity and ecosys-
tems (BIO 9)). 

To assess whether a project is taxon-
omy aligned, Sentia bases its assessment 
on BREEAM  certification. The technical 
screening criteria for CCM activity 7.1 are 
incorporated into BREEAMNOR v6.0 and 
later versions. Projects achieving BREEAM 
NOR Excellent or Outstanding are consid-
ered to comply with all technical screening 
criteria, as these criteria are set as mini-
mum requirements for these certification 
levels. Such projects are classified as tax-
onomy aligned in Sentia’s reporting.

For projects that have not achieved 
BREEAM Excellent or Outstanding, or that 
are not BREEAM certified, an assessment 
has been carried out to determine whether 
they nevertheless meet the technical 
screening criteria. The assessments indi-
cate that the technical screening criteria 
are not met. Consequently, projects that 
are either not BREEAM certified at a suffi-
cient level or have not undergone BREEAM 
certification are classified as “eligible, not 
aligned”.

As projects often extend over several 
years, final BREEAM certification is often 
not available at the end of the reporting 
period. Therefore, we classify projects 
based on the expected certification level. 
In cases where projects are reported as 
“aligned” and the final BREEAM certifica-

tion deviates from expectations, the group 
will restate its classification accordingly.

Renovation of existing building 
(activity CCM 7.2 under the EU taxonomy)
To make a substantial contribution to the 
CCM objective, renovation must result 
in a reduction in primary energy demand  
(PED10)) of at least 30 per cent, mean-
ing that only major renovation projects 
can meet this requirement. DNSH crite-
ria apply to the environmental objectives 
CCA, WTR, CE and PPC.

As with CCM activity 7.1, the group uses 
BREEAM11) certification as the basis for 
classifying projects as either taxon-
omy aligned or taxonomy eligible but not 
aligned. Projects that meet the certifica-
tion requirements for BREEAM NOR Excel-
lent and Outstanding are automatically 
considered to fulfil all technical screen-
ing criteria, as these criteria are defined as 
minimum requirements for these certifi-
cation levels. Projects that do not achieve 
BREEAM NOR Excellent or Outstanding 
are assessed as not meeting the technical 
screening criteria.

Contents

Sentia in 2025

Board of directors’ report
The business 2025

Report relating to the financial statements
Risk management

Corporate governance
Executive management team
Board of directors
Report on corporate governance

Shareholder information

Sustainability report
General information
Environment
People
Governance 

Consolidated financial 
statement

Financial statements  
– Sentia ASA

Contact information

68Annual report 2025   |   Sustainability reportAnnual report 2025   |   Sustainability report

#Section 2

#Sub-chapter 2

#Chapter 2



Acquisition and ownership of buildings 
(activity CCM 7.7 under the EU taxonomy)
The substantial contribution criterion 
under the CCM objective requires build-
ings to meet energy efficiency require-
ments. In addition, DNSH compliance with 
the CCA objective requires the comple-
tion of climate risk analyses for the prop-
erties. Sentia has not conducted climate 
risk analyses for the group’s leased prop-
erties. Consequently, this activity is classi-
fied as taxonomy eligible, not aligned.

Minimum safeguards
Article 18 of the Taxonomy Regulation sets 
minimum safeguards relating to:

	\ Human rights (including labour rights)
	\ Bribery and corruption
	\ Tax compliance
	\ Fair competition 

This requires the group to establish poli-
cies and conduct due diligence to ensure 
compliance with:

	\ the OECD Guidelines for Multinational 
Enterprises,

	\ the UN Guiding Principles on Business 
and Human Rights (UNGPs),

	\ the ILO Declaration on Fundamental 
Principles and Rights at Work, and

	\ international human rights frameworks. 

During the reporting period, no incidents 
occurred that affected the assessment of 
the group’s compliance with the minimum 
requirements for social and governance 
matters. The group is considered to be in 
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compliance with these minimum require-
ments.

Human rights
Sentia has established clear policies and 
is committed to respecting and uphold-
ing human rights, including labour rights 
for its own workforce and workers in the 
value chain. This commitment is anchored 
in the company’s ethical guidelines (Busi-
ness Code), which apply to all employees, 
contracted personnel, board mem-
bers, and others acting on behalf of the 
company. Equivalent requirements are 
imposed on suppliers and other business 
partners through contractual arrange-
ments.

The group has established procedures 
for conducting due diligence with the 
aim of ceasing, preventing, and mitigat-
ing adverse impacts on human rights and 
decent working conditions. The group 
carries out due diligence in accordance 
with the Norwegian Transparency Act and 
the OECD Guidelines. No cases of human 
rights violations were identified in the 
group’s activities in 2025.

For further information on how Sentia 
works to safeguard human rights, includ-
ing labour rights, see  chapter 3 People.

Bribery and corruption
Sentia has zero tolerance for corrup-
tion, bribery and undue influence. This is 
embedded in the Business Code. Whis-
tleblowing procedures are in place for 
handling concerns, and external parties 
are encouraged to report suspected 
breaches. No incidents of corruption or 
bribery were identified in 2025. Further 
details are provided n Chapter 4 Govern-
ance. 

Compliance with tax regulations
Sentia is fully committed to complying 
with tax laws. Anti tax evasion measures 
are integrated into the Business Code. 
The group operates primarily in Norway 
and Sweden and has no activities in juris-
dictions with controversial tax regimes. 
No breaches were identified during the 
reporting period.

Fair competition
Employees and representatives of Sen-
tia must comply with competition legis-
lation and are prohibited from entering 
into unlawful agreements or sharing mar-
ket sensitive information. These require-
ments are anchored in the Business Code 
and included in mandatory training. No 
breaches were identified in 2025.
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KPIs and accounting principles
Revenue
Revenue corresponds to Sentia’s operat-
ing income. See note 4 Operating income 
and note 5 Projects under construction for 
further information. The group’s revenue 
is primarily related to taxonomy eligible 
activities.

The group generates revenue from activ-
ities CCM 7.1 and CCM 7.2. The underly-
ing data is based on project accounting, 
which enables the group to distinguish 
which revenue relates to each activity and 
to identify which activities are taxonomy 
aligned. The table below presents a quan-
titative specification of taxonomy aligned 
revenue.

TABLE 11  |  Quantitative specification of 
taxonomy aligned revenue:

Amounts in NOK thousand
Taxonomy 

aligned turnover 

Revenue from contracts 
with customers 248 000
Sum 248 000

Capital expenditure (CapEx)
CapEx includes additions to tangible and 
intangible assets during the reporting 
period, before depreciation and exclud-
ing fair value measurement adjustments, 
and excluding changes in fair value. CapEx 
includes additions related to:

	\ intangible assets (note 12)
	\ property, plant and equipment (note 13)
	\ right of use assets  (note 14)

CapEx does not include adjustments to 
the measurement of carrying amounts. 
Additions to right of use assets arising 
from CPI adjustments in lease agreements 
are considered “measurement adjust-
ments” and are therefore excluded from 
the CapEx calculation.

CapEx related to activities CCM 7.1 and 
CCM 7.2 is primarily linked to specific 
projects. This mainly includes site cab-
ins, tower cranes, rental of premises for 
projects, and forklifts. Investments used 
across multiple projects are allocated 
based on revenue based allocation keys. 
Additions related to leased buildings are 
allocated to activity CCM 7.7.

The group has not established a CapEx 
plan for the reporting year.

Table 12 provides a quantitative break-
down of taxonomy aligned CapEx, allo-
cated by economic activity.

TABLE 12  |  Quantitative breakdown of taxonomy-aligned CapEx :

Amounts in NOK thousand

Additions to 
property, plant 
and equipment

Additions to 
right-of-use 

assets Total CapEx

Of which 
additions 

through 
acquisitions

Activity
CCM 7.1 - 1 905 1 905 -
Total - 1 905 1 905 -

Operating expenditure (OpEx)
Sentia’s OpEx consists of direct, non‑cap-
italised expenses related to research and 
development,

	\ research and development,
	\ building renovation,
	\ short term leases, and
	\ maintenance and repairs. 

OpEx is assessed as immaterial for Sen-
tia’s business model, and the group applies 
the exemption for reporting the OpEx KPI, 
meaning that the numerator in the KPI cal-
culation is set to zero.

The group’s OpEx, as defined under the EU 
Taxonomy, has a marginal impact on the 
group’s financial performance. Further-
more, OpEx is not monitored separately 
and is not included as a standalone perfor-
mance metric in reporting to group man-
agement.

Sentia’s revenue is primarily generated 
through work performed at customers’ 
sites. As a result, CapEx is lower than in many 
other industries, and the extent of mainte-
nance and repairs (OpEx) is therefore at a 

lower level. As a contracting business, costs 
related to research and development are 
also limited.

A significant share of the work is carried 
out by subcontractors rather than by the 
group’s own employees. This reduces 
the level of assets recognised on the bal-
ance sheet and, consequently, the costs 
included within the OpEx definition. 

Avoidance of double counting
The group has assessed how double 
counting across economic activities can 
be avoided when allocating amounts to 
the numerator of the revenue and CapEx 
KPIs. The revenue data is based on pro-
ject accounting, which ensures that each 
individual project is linked to specific eco-
nomic activities. Consequently, no double 
counting of revenue arises. CapEx is pri-
marily linked to specific projects. Invest-
ments used across multiple projects are 
allocated based on revenue based allo-
cation keys, ensuring that no CapEx is 
included more than once in the numera-
tor. Furthermore, the reporting is limited 
to the environmental objective of climate 
change mitigation (CCM).
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TABLE 13  |  EU Taxonomy, table 1: Key performance indicators (KPIs):
Financial year (N) 2025

KPI 
(1)

Total 
(2)

Proportion 
of Taxonomy 

eligible 
activities  

(3)

Taxonomy 
aligned 

activities 
(4)

Proportion 
of taxonomy 

aligned 
activties

 (5)

Breakdown by environmental objectives of Taxonomy aligned activities

Proportion 
 of  enabling 

activities 
(12)

Proportion of 
transitional 

activities 
(13)

Not assessed 
activities 

considered 
non-material 

(14)

Not assessed 
activities 

considered 
non-material 

(14)

Proportion 
of Taxonomy 

aligned activ-
ities in previ-

ous in previous 
financial year 

(N-1) (16) 

Climate Change 
Mitigation 

(6)

Climate Change 
Adaptation

 (7)
Water 

(8)

Circular 
Economy 

(9)
Pollution 

(10)
Biodiversity 

(11)

Text NOK million % NOK million % % % % % % % % % % NOK million %

Turnover 11 772 99.9% 248 2.1% 2.1% 0% 0% 0% 0% 0% 0% 0.4% 0% I/A I/A

CapEx 87 79.5% 2 2.2% 2.2% 0% 0% 0% 0% 0% 0% 0% 1.9% I/A I/A

OpEx 15 I/A I/A I/A I/A I/A I/A I/A I/A I/A I/A I/A I/A I/A I/A

TABELL 14  |  EU Taxonomy, table 2: Taxonomy aligned revenue:
Reported KPI Turnover

Financial year (N) 2025

Economic Acitvities
(1)

Code
(2)

Taxonomy eligible KPI 
(Proportion of Taxonomy 

eligible Turnover  
(3) 

Taxonomy 
aligned KPI 

(monetary value 
of Turnover) 

(4)

Taxonomy 
aligned KPI 
(Proportion 

of Taxonomy 
aligned Turnover 

(5)

Environmental objective of Taxonomy aligned activities

Enabiling 
activity 

(12) 

Transitional 
Activity  

(13)

Proportion of 
Taxonomy aligned in 

Taxonomy Eligible 
(14)

Climate Change 
Mitigation 

(6)

Climate Change 
Adaptation 

(7)
Water

 (8)

Circular 
Economy 

(9)
Pollution

 (10)
Biodiversity 

(11)

Text % NOK million % % % % % % %
(E where 

applicable)
(T where 

applicable) %

Construction of new buildings CCM 7.1 86.0% 195 1.7% 1.7% 0.0% 0.0% 0.0% 0.0% 0.0% 1.9%

Renovation of existing buildings CCM 7.2 13.8% 53 0.4% 0.4% 0.0% 0.0% 0.0% 0.0% 0.0% T 3.2%

Sum of alignment per objective 2.1% 0.0% 0.0% 0.0% 0.0% 0.0%

Total KPI (Turnover) 99.9% 248 2.1% 2.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 2.1%

TABELL 15  |  EU Taxonomy, table 3: Capital expenditure in relation to taxonomy alignment requirements (CapEx):
Reported KPI CapEx

Financial year (N) 2025

Economic Acitvities (1)
Code 

(2)

Taxonomy eligible 
KPI (Proportion of 
Taxonomy eligible 

CapEx  
(3) 

Taxonomy aligned 
KPI (monetary 

value of CapEx) 
(4)

Taxonomy aligned 
KPI (Proportion of 
Taxonomy aligned 

CapEx
 (5)

Environmental objective of Taxonomy aligned activities

Enabiling activity 
(12) 

Transitional Activity  
(13)

Proportion of 
Taxonomy aligned 

in Taxonomy 
Eligible 

(14)

Climate Change 
Mitigation 

(6)

Climate Change 
Adaptation 

(7)
Water 

(8)

Circular 
Economy 

(9)
Pollution

(10)
Biodiversity 

(11)

Text % NOK million % % % % % % %
(E where appli-

cable)
(T where appli-

cable) %

Construction of new buildings CCM 7.1 56.3% 2 2.2% 2.2% 0.0% 0.0% 0.0% 0.0% 0.0% 3.9%

Renovation of existing buildings CCM 7.2 6.4%  -   0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T 0.0%

Acquisition and ownership of buildings CCM 7.7 16.8%  -   0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Sum of alignment per objetive 2.2% 0.0% 0.0% 0.0% 0.0% 0.0%

Total KPI (CapEx) 79.5% 2 2.2% 2.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 2.8%
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ESRS E1 Climate change
SBM-3 Material impacts
The construction sector is a significant 
source of greenhouse gas emissions in 
Europe, in particular related to materials 
production, energy use and transport. For 
Sentia, climate change therefore consti-
tutes a material matter. Through our con-
struction projects and the associated value 
chain, we have both direct and indirect 
impacts, and consequently a responsibil-

ity to contribute to emission reductions and 
more climate-friendly solutions.

Sentia aims to actively contribute to the 
transition to a net zero, low-emission soci-
ety by 2050, in line with European and 
national climate targets. As a newly estab-
lished group, Sentia does not have for-
mally adopted climate-related targets to 
report for 2025 that are aligned with the 
requirements under ESRS. The companies 

within the group have for a longer period 
had their own greenhouse gas emission 
reduction targets, including targets to 
halve greenhouse gas emissions from the 
companies and their value chains by 2030. 
Sentia will build on the existing work within 
the subsidiaries when establishing group-
wide targets. These targets will be set in 
line with the Paris Agreement.

Table 16 provides an overview of Sentia’s 

identified material impacts under E1 – Cli-
mate change, with a particular focus on 
actual environmental impacts related to 
greenhouse gas emissions, energy con-
sumption and material use. Sentia’s pro-
cess for identifying, assessing, prioritising 
and monitoring the group’s material sus-
tainability topics is described in chapter 1, 
section IRO-1 Description of the process 
to identify and assess material impact, 
risks and opportunities. 

TABLE 16  |  Description of material impacts related to E1 Climate Change:

Material topic Material sub-topic Kort beskrivelse
Impact on the environment and 

people
Financial risk or opportunity 

for Sentia Upstream Own operations Downstream Time horizon

E1 Climate Change

Climate Change 
Mitigation

	\ An actual negative impact on the environment and people through activities associ-
ated with construction projects that generate greenhouse gas emissions – particularly 
in the production of building materials, transportation and resource use.

Negative impact    Ongoing

	\ An actual negative impact on the environment and people through the use of fossil 
energy sources in construction projects – particularly building heating, building drying, 
construction machinery, energy-intensive material production in the supply chain, and 
transport to the construction site.

Negative impact  Ongoing

Our materiality assessment shows that 
greenhouse gas emissions constitute a sig-
nificant environmental impact for the group. 
The most material source of emissions 
relates to the consumption of materials and 
resources, given that their production and 
transportation are associated with signif-
icant greenhouse gas emissions. Energy 
use, waste management, transport and 
construction site activities further contrib-
ute to the group’s overall emissions. These 
factors are central to Sentia’s continued 
efforts to reduce its climate footprint.

Through the materiality assessment, we 
have identified several financial risks and 
opportunities related to climate change 

adaptation; however, none are assessed 
as having a material financial effect on the 
group. The group has not conducted a 
more detailed climate risk analysis. Sen-
tia will monitor developments within the 
industry and consider future risks as part 
of the continued work on the materiality 
assessment and in other strategic deci-
sion making processes.

Going forward, Sentia will face increasing 
expectations from both authorities and 
customers for lower emissions and more 
energy-efficient solutions. We view this as 
an opportunity to strengthen our compet-
itiveness and further develop the business 
in a more sustainable direction.

Sentia aims to be an active contributor to 
the transition to a low-emission society. 
We will integrate climate considerations 
more closely into project design and exe-
cution, promote and adopt more sustain-
able materials, and work systematically to 
reduce energy consumption.

Our material impacts, risk and 
opportunities in connection with strategy 
and the business model
Sentia’s strategy and business model are 
described in chapter 1, subsection SBM-1 
Strategy, business model and value chain. 
The work to further develop a unified group 
strategy and business model that reflect 
the group’s material impact, risk and oppor-

tunities will continue in 2026, alongside the 
development of a climate transition plan 
for the group. Together, these initiatives 
will support a resilient and forward look-
ing pathway for Sentia in meeting the chal-
lenges of climate change and the transition 
towards a low emission society.

E1-1 Transition plan for climate change 
mitigation
Development of a transition plan in 2026
Sentia has initiated work on a group wide 
transition plan, which is planned to be com-
pleted in 2026. The plan is being developed 
in cooperation with the companies in Nor-
way and Sweden to ensure a consistent 
methodology and governance structure. 
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The transition plan is developed based on 
the internationally recognised framework of 
the Transition Plan Taskforce (TPT).

The transition plan will describe concrete 
climate targets and a roadmap for emission 
reductions, including measures to reduce 
greenhouse gas emissions towards 2030 
and 2045. A central part of the process is 
securing ownership and alignment within 
the companies, the executive management 
team and the board of directors to ensure 
strong governance and accountability 
across the organisation.

E1-2 Policies related to climate change 
mitigation and adaptation
Policies related to climate and 
environmental measures
Sentia’s sustainability policy sets out the 
group’s commitments to reducing green-
house gas emissions. The policy will be 
revised in 2026 to align with the require-
ments under ESRS. Our subsidiaries have 
their own sustainability and environmen-
tal policies that address material impacts, 
risks and opportunities related to climate 
action, energy efficiency and green-
house gas emissions. These policies serve 
as governance documents for how each 
company integrates climate and environ-
mental considerations into its operations 
and value chain. Overall responsibility for 
the implementation of the policies rests 
with the management of each subsidiary, 
while operational execution is carried out 
by the project teams. The companies’ pol-
icies describe objectives and measures 
aimed at reducing greenhouse gas emis-

sions and resource use, as well as prin-
ciples for sustainable construction and 
responsible material selection. While the 
policies provide a framework for envi-
ronmental management, they have not 
been developed in accordance with ESRS 
requirements and do not currently include 
systematic assessments of material 
impacts, risks and opportunities.

During 2026, Sentia will further develop 
and consolidate its strategy and poli-
cies to ensure clear anchoring in material 
impacts, risks and opportunities, and to 
strengthen the alignment between ambi-
tions, priorities and operational imple-
mentation.

E1-3 Actions and resources related to 
climate change
Climate and environmental measures
As of 2025, Sentia has not established 
group-wide actions in line with the 

requirements under ESRS but has been 
working to structure and coordinate 
such actions across the group. During 
2026, we will further develop and spec-
ify key actions aimed at reducing green-
house gas emissions as well as land use 
and energy consumption across the entire 
value chain. Based on the group’s most 
material emission sources, the primary 
focus will be on actions related to the pro-
curement of goods and services, where 
the potential for effective emission reduc-
tions is greatest.

This process represents a continuation 
of work that is already well embedded 
within the business. For several years, 
the companies have worked systemati-
cally with greenhouse gas accounting and 
the development of internal systems for 
the measurement and reporting of emis-
sions. This has contributed, among other 
things, to improved data quality, increased 
transparency and a more robust basis 
for decision-making to support further 
improvements.

In 2025, Sentia delivered several successful 
projects with a reduced climate footprint, 
based on reductions measured against 
industry benchmarks, defined emission 
caps or comparable reference projects. 
We also observe that subcontractors and 
suppliers are increasingly influenced by our 
expectations and guidelines related to, for 
example, the use of low emission materi-
als, fossil free and zero emission construc-
tion sites, and environmentally efficient 
logistics. This is achieved through clearer 

requirements, ethical guidelines (Business 
Code) and pre qualification processes. 
Initiatives such as HENT Future and the 
framework for ’environmental efficient con-
struction site’ (Miljøeffektiv byggeplass) are 
further examples of measures that encour-
age business partners to adopt more sus-
tainable solutions. These initiatives also 
reflect Sentia’s experience and expertise in 
sustainable project development, which will 
be essential for the continued transition of 
the construction sector.

These initiatives also reflect Sentia’s expe-
rience and expertise in sustainable project 
development, which will be essential for 
driving the broader transition in the con-
struction sector.

HENT Future is an internally developed 
concept for sustainable project devel-
opment and delivery, showcasing HENT’s 
expertise and services within energy and 
environmental solutions. The purpose is 
to make visible to client’s which oppor-
tunities are relevant for each project and 
to support them in selecting the most cli-
mate effective measures. The concept 
strengthens HENT’s position as a preferred 
adviser to clients and includes solutions 
related to certification schemes, climate 
friendly material choices, emission reduc-
tions and waste minimisation.

Sentia’s framework “Environmentally Effi-
cient Construction Site” system supports 
the implementation of environmental pol-
icies and provides project teams with 
decision support to reduce climate and 

ISO-certification
The companies’ sustainability 
and environmental policies 
are integrated into their 
management systems, which 
are certified in accordance with 
ISO 9001 (quality management), 
ISO 14001 (environmental 
management) and ISO 45001 
(occupational health and safety).
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environmental impacts from construc-
tion projects. Key elements include mate-
rial selection, energy consumption, fossil 
free and zero emission construction sites, 
transport, and waste management and 
minimisation.

In the continued work to reduce green-
house gas emissions, we will focus on 
areas that are critical for the construc-
tion sector as a whole. Examples of areas 
of particular relevance include efficient 
resource use, low emission materials, cir-
cular resource utilisation, responsible land 
use, energy efficiency, and fossil free and 
zero emission construction sites.

E1-4 Targets related to climate change 
mitigation and adaptation
At group level, Sentia does not have for-
mally adopted climate-related targets 
to report for 2025 in accordance with 
ESRS. The group is still newly established 
and subject to ongoing consolidation 
processes. During 2026, we will work to 
develop group-level targets for reduc-
ing greenhouse gas emissions and energy 
consumption. These targets will place par-
ticular emphasis on scope 3 emissions, 
including the procurement of goods and 
services, upstream transport and distribu-
tion, and activities at construction sites.

The companies within Sentia have for 
a long period had targets to halve their 
greenhouse gas emissions by 2030. These 

12)   Emissions are classified as calculated using primary data when activity data are collected from suppliers or other partners 
	 in the value chain, even if the emission factors applied are based on recognised secondary sources. The share calculated 
	 using primary data is reported in accordance with ESRS E1 AR 46(g).

targets commit Sentia to reducing green-
house gas emissions across its opera-
tions and value chain. As part of the work 
on the transition plan, we plan to develop 
a roadmap with group-wide emission 
reduction targets during 2026 and to con-
tinue the work towards net zero.

E1-6 Gross greenhouse gas emission 
(Scope 1, 2 and 3) and total greenhouse 
gas emissions
The GHG inventory for 2025 represents the 
first consolidated inventory for the group. 
The inventory has been prepared in accord-
ance with financial consolidation princi-
ples and includes emissions from all entities 
consolidated in the financial statements 
(parent company and subsidiaries), cover-
ing the same reporting period: 1 January – 
31 December. Sentia has not identified any 
material entities or arrangements outside 
the consolidated financial group where the 
company has operational control.

The GHG inventory has been prepared in 
line with the requirements of ESRS E1 (Cli-
mate change). Calculations follow the 
GHG Protocol Corporate Accounting and 
Reporting Standard and the GHG Protocol 
Corporate Value Chain (Scope 3) Standard, 
as required under the ESRS. Emissions are 
reported in CO₂ equivalents and include rel-
evant greenhouse gases in accordance with 
the ESRS and the GHG Protocol. 

Calculations for 2025 are based on availa-

ble activity data and established method-
ologies within each company. Sentia plans 
to increasingly harmonise data foundations 
and calculation methods at group level 
in 2026 to strengthen comparability and 
reporting quality.

Scope 3 reporting covers the categories 
assessed as relevant based on our value 
chain and available data. For some cate-
gories and parts of the group, calculations 

are based on limited activity data in 2025. In 
2025, 36 per cent¹ of Scope 3 greenhouse 
gas emissions were calculated based on 
primary data12). Coverage and data quality 
will be further developed during 2026.

The group’s GHG emissions for 2025, dis-
tributed across scopes 1, 2 and 3, are pre-
sented in the table below. From 2026 
onwards, we will also present targets and 
milestones.
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TABLE 17  |  Sentia’s greenhouse gas emissions in 2025:

Retrospective Milestones & targets

Baseyear 
(2025) Comparative Total 2025

Change vs. 
prior year (%) 2025 2030 2045

Annual 
change vs. 

base year (%)

Scope 1 GHG emissions         
Gross Scope 1 GHG emissions (tCO2eq) 410 _ 410 _ _ _ _ _
Percentage of Scope 1 GHG emissions from regulated emission trading schemes (%) 0% _ 0% _ _ _ _ _

Scope 2 GHG emissions         
Gross location-based Scope 2 GHG emissions (tCO2eq) 302 _ 302 _ _ _ _ _
Gross market-based Scope 2 GHG emissions (tCO2eq) 6 573 _ 6 573 _ _ _ _ _

Significant Scope 3 GHG emissions          
Total Gross indirect (Scope 3) GHG emissions (tCO2eq) 141 251 _ 141 251 _ _ _ _ _
1 - Purchased goods and services 136 064 _ 136 064 _ _ _ _ _
2 - Capital goods 76 _ 76 _ _ _ _ _
3 - Fuel and energy-related activities 423 _ 423 _ _ _ _ _
4 - Upstream transportation and distribution 1 447 _ 1 447 _ _ _ _ _
5 - Waste generated in operations 566 _ 566 _ _ _ _ _
6 - Business travel 1 410 _ 1 410 _ _ _ _ _
7 - Employee commuting 1 265 _ 1 265 _ _ _ _ _

Total GHG emissions          
Total GHG emissions (location-based)(tCO2eq) 141 963 _ 141 963 _ _ _ _ _
Total GHG emissions (market-based)(tCO2eq) 148 234 _ 148 234 _ _ _ _ _

 

Scope 1 and 2 emissions accounted for 
less than 1 per cent of Sentia’s total emis-
sions in 2025.

This aligns with Sentia’s expected emis-
sions profile as a construction company, 
where a significant share of activities 
and resource use is related to purchased 
goods and services and the use of sub-
contractors.

Scope 3 includes indirect upstream and 
downstream value chain emissions and 
represented over 99 per cent of Sen-
tia’s total emissions in 2025. Scope 3 is 
expected to continue dominating the 
group’s emissions profile going forward. 
Within scope 3, category 1 – purchased 
goods and services is the largest emission 
source. This reflects our business model, 
where the most significant climate impact 

stems from material and service deliveries 
in our projects. Material intensive inputs—
particularly concrete, steel and other 
construction materials, account for the 
majority of value chain emissions. 
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FIGURE 5  |  Sentia’s greenhouse gas emis-
sion by scope]: 
Total GHG emissions 2025 (tonne CO2e)

■    
Scope 1: Direct greenhouse gas 
emissions, fuel consuption (tCO2eq)

■    
Scope 2: Indirect greenhouse gas 
emissions, electricity, district heating
and district cooling (tCO2eq) 

 ■
Scope 3: Other indirect greenhouse gas
emissions, upstream and downstream
in the value chain (tCO2eq)

99.5%

0.2%0.3%

Use of contractual instruments
Sentia’s use of contractual instruments 
is limited, and electricity is currently pur-
chased mainly from standard energy sup-
pliers without energy certificates. Only 
the Swedish subsidiaries, SSEA and Ves-
tia, made use of contractual instruments in 
2025 through the purchase of renewable 
Guarantees of Origin for office premises 
and selected construction sites.

Purchases of Guarantees of Origin in 2025 
accounted for 20 per cent of Sentia’s total 
electricity consumption (MWh) in scope 2. 
The table below shows the distribution of 
contracted and non contracted contrac-
tual instruments for the reporting period, 
while table 13 presents the distribution by 
type of contractual instrument.

 
TABLE 18  |  Contractual instruments:

Percentage Sentia Sweden 1)

Share of contractual instrument coverage 2025
Share of energy consumption covered by contractual instruments 20%
Share of energy consumption covered by bundled contractual instruments 0%
Share of energy consumption covered by unbundled contractual instruments 20%

1)	 Only Sentia Sweden was covered by contractual instruments during the reporting period.

TABLE 19  |  Overview of energy consumption by type of contract:

Percentage Sentia Sweden 1)

Energy covered by type of certificate
Share of energy consumption covered by Renewable Energy Certificates (RECs) 0%
Share of energy consumption covered by Guarantees of Origin (GOs) 11%
Share of energy consumption covered by International Renewable Energy 
Certificates (I-RECs) 0%
Share of energy consumption covered by Renewable Energy Guarantees of Origin 
(REGOs) 0%
Share of energy consumption covered by other certificates 9%

1)	 Only Sentia Sweden was covered by contractual instruments during the reporting period.

Biogenic emissions
Biogenic CO₂ emissions are not reported 
as a separate item in the 2025 greenhouse 
gas inventory for scope 3, as available 
activity data and emission factors do not 
provide a sufficient basis for consistent 
group level calculation and reporting. The 
expected main drivers of biogenic emis-
sions in scope 3 are transport services, 
subcontractors’ use of machinery where 
biofuels are used, and potential use of bio-
energy in the production of construction 
materials. Based on the group’s activity 

profile, such emissions are assessed to 
represent a limited share of total green-
house gas emissions, which are primarily 
driven by fossil emissions related to mate-
rial use and other value chain emissions.

Methodology and data foundations will be 
further developed in 2026 to enable more 
harmonised and complete reporting. The 
table below presents Sentia’s emissions 
related to the combustion of bioenergy in 
scope 1 and scope 2.

 
TABLE 20  |  Biogenic emissions:

Tonn CO2e HENT Sentia Sweden Total

Biogenic Emissions
Biogenic Scope 1 emissions (tCO2eq) 607 25 632
Biogenic Scope 2 (location-based) emissions (tCO2eq) 20 - 20
Biogenic Scope 3 emissions 2) - - -

2)	 Biogenic Scope 3 emissions are not included.
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Emissions related to land use change 
(FLAG) have been assessed and are not 
considered relevant to the group’s emis-
sions profile in 2025.

GHG intensity
Sentia’s GHG intensity based on net reve-
nue is estimated and presented in table 15. 
Net revenue is calculated in accordance 
with IFRS 15. The revenue figures used for 
calculating GHG intensity correspond to 
the group’s reported operating revenue in 
the financial statements. Reference is made 
to the income statement line “Operating 
revenue” and its specification in note 4. 

 
TABLE 21  |  Greenhouse gas intensity 2025:

Tonne CO2e / NOK million Comparative 2025
Change vs. prior 

year (%)

GHG intensity per net revenue
Total GHG emissions (location-based) per net 
revenue (tCO2eq/per MNOK) - 12.9 -
Total GHG emissions (market-based) per net 
revenue (tCO2eq/per MNOK) - 13.5 -

Methodology of the GHG inventory
Table 22 on the next page describes the 
relevant scopes and categories in Sentia’s 
GHG inventory, including correspond-
ing activities, underlying data, calculation 
methods and emission factors used. The 
calculations follow the GHG Protocol hier-
archy; supplier  or project specific activ-
ity data and EPDs where available, while 
secondary data (generic emission factors 
or cost based factors such as EXIOBASE) 
where primary data is not available. The 
choice of methods and factors is based on 

data availability, geographical relevance 
and recognised best practice.

As calculation tools, Position Green (Car-
bon Accounting) is used by HENT, and 
CEMAsys by Sentia Sweden. Both tools 
are aligned with the GHG Protocol and 
ESRS E1 and are used to collect and cal-
culate emissions from reported activ-
ity data (energy, fuels, materials, waste, 
transport and travel) using documented 
emission factors from recognised data-
bases (including DEFRA, IEA, Ecoinvent, 

EXIOBASE and EPDs). Scope 2 is calcu-
lated using both the location based and 
market based approaches. Scope 3 is cat-
egorised in accordance with the GHG Pro-
tocol.

Data foundations, emission factors and 
calculation logic are quality assured annu-
ally. CEMAsys has additionally supported 
quality assurance of data for the Swedish 
company. Methodology and factors will be 
further harmonised in 2026.

The GHG inventory has inherent uncer-
tainty, particularly linked to the use of 
secondary data in parts of scope 3. Data 
quality is expected to improve over time 
through increased use of primary data.
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TABLE 22  |  Methodology for the GHG inventory:

Scope/category Boundary Emission sources and activities Data basis and degree of estimation uncertainty Calculation method Data sources and emission factors:

Scope 1 

Fuels Direct GHG emissions from the combustion of fuel 
in vehicles and machinery owned or controlled by 
the company (operational control)

	\ Combustion of fossil fuels on construction sites
	\ Fuel used in company‑owned or controlled 

vehicles (fossil)

Primary activity data (reported fuel consumption). 
Low estimation uncertainty.

Activity‑based method (consumption in litres × emission factor per fuel 
type, TTW/combustion).

DEFRA emission factors (incl. combustion/
TTW).

Scope 2

Electricity, district 
heating and cooling

Indirect emissions from purchased electricity, 
district heating/cooling used in projects and at 
office locations.

Scope 2 is reported using both the location‑based 
and market‑based method.

	\ Consumption of purchased electricity and 
district heating/cooling in project sites and 
office buildings

	\ Electricity used for job‑related charging of 
company vehicles (electric)

Combination of primary energy data and 
estimates (where activity data are unavailable)

The market‑based method is partly based on the 
residual mix where Guarantees of Origin are not 
available. Moderate estimation uncertainty.

Activity- based method is applied (energy consumption in kWh/MWh x 
emission factor). Where the building owner has a contract with the sup-
plier and data access is unavailable, energy consumption is estimated 
based on contract value and construction period (accounting for 10 
per cent of Scope 2)

Electricity is calculated using both the location‑based and mar-
ket‑based approaches.

Electricity (location‑based): NVE (Norway), IEA 
(Sweden) 

Electricity (market‑based): AIB residual mix, 
Guarantees of Origin.

District heating/cooling: Supplier‑specific 
EPDs / Energiföretagen Sverige / 
Fjernvarmekontrollen (where relevant).

Scope 3

1.	  Purchased goods 
and services

Upstream emissions from the production and 
transport of goods and services purchased, which 
are not included in Scope 3 categories 2–8.

	\ Materials and services provided by suppliers 
and subcontractors related to ongoing projects

	\ Purchases of goods and services for office 
operations (fixed costs)

Combination of supplier‑specific EPDs (primary 
data) and spend‑based estimates (secondary 
data) where material data is not available. 
Moderate to high estimation uncertainty.

Emissions are calculated using an activity‑based method (material 
quantity × supplier‑specific factor) where available. Where quantity 
data is missing, a spend‑based method is used (procurement value × 
emission factor).

Note: Sentia Sweden has limited its calculations to delivered materials 
for the building elements building envelope, load‑bearing structures 
and internal walls. Primary supplier data has been used for the covered 
material purchases. Emissions are expected to increase going forward 
as the scope expands.

EPDs (Environmental Product Declarations), 
EXIOBASE 3.9 (2019), Boverket, Ecoinvent 3.10 
and 3.12.

2.	 Capital goods Upstream emissions from the production of 
capital goods acquired during the reporting year

	\ Purchase of site/construction equipment and 
vehicles

Note: This category is not included by Sentia Sweden 
for 2025.

Spend‑based data basis (secondary data). No 
primary data available in 2025. High estimation 
uncertainty.

Cost‑based method (investment value × generic emission factor). EXIOBASE 3.9 (2019)

3. Fuel and energy-
related Activities (not 
included in Scope1 or 
Scope 2)

Upstream emissions from the production and 
distribution of fuel and energy used in Scope 1 
and 2 (WTT)

	\ Production and distribution of fuel used in 
Scope 1

	\ Production and distribution of electricity, 
district heating and district cooling used in 
Scope 2

Based on scope 1 and 2 energy data combined 
with standard upstream factors. Low to moderate 
estimation uncertainty.

Activity‑based method where reported scope 1 and 2 energy 
consumption is multiplied by upstream emission factors (WTT). 
Estimates are applied where activity data are missing, following the 
same methodology as for Scopes 1 and 2.

Electricity: IEA (2024)
District heating/cooling: EPD/DEFRA,
Ecoinvent 3.12

4.	 Upstream 
transportation and 
distribution

Transport and distribution of goods and 
equipment purchased by the group during the 
reporting year.

	\ Transport of materials and equipment delivered 
to construction sites

Note: This category is not included by Sentia Sweden 
for 2025.

Activity data (transport distances/
tonne‑kilometres) where available; otherwise 
generic emission factors are applied. Moderate 
estimation uncertainty.

Activity‑based method (transport volume × transport distance × 
emission factor per transport mode).

Note: For purchases calculated using a spend‑based method, 
transport emissions are included in the factors and reported under 
category 1 to avoid double counting. Category 4 therefore includes 
only transport calculated using an activity‑based method with 
separate data sources and is understated.

Activity-based emission factors in accordance 
with NS 3720:2018 / G2:2024 (A4/A5/B2/B4) 
where relevant

5.	 Waste generated in 
operations

Disposal and treatment of waste generated in the 
group’s operations during the reporting year (at 
facilities not owned or controlled by the group)

	\ Waste generated at construction sites
	\ Waste from office locations. 

Note: Not included by Sentia Sweden

Primary data on waste volumes by fraction. 
Standard treatment factors are applied. Moderate 
estimation uncertainty.

Activity‑based method (waste quantity by fraction × 
treatment‑specific emission factor).

DEFRA (2025), Ecoinvent 3.12

6.	 Business traveling Emissions from business travel undertaken by 
employees, including accommodation, where the 
travel does not occur in company-owned vehicles

	\ Flight/train/bus/rental car
	\ Accommodation (hotel)

Combination of actual travel data and 
spend‑based estimates where detailed activity 
data is missing. Moderate estimation uncertainty.

Activity‑based method (travel distance × emission factor per transport 
mode); where distance data is unavailable, a spend‑based method is 
applied.

DEFRA (2025), EXIOBASE 3.9 (2019), Norsk 
elbilforening, TØI, IEA (2024), Vy, Hotel Footprint 
Tool (2024), Ecoinvent 3.12

7.	 Employee 
commuting

Emissions from employees’ commuting between 
home and workplace in vehicles not owned or 
operated by the group

	\ Employees’ commuting between home and 
workplace

Model‑based estimate using employee data 
and a travel behaviour survey. Moderate to high 
estimation uncertainty

Emissions are estimated based on the number of employees, typical 
travel distances and modal split, multiplied by standard emission 
factors.

DEFRA (2025), Norsk elbilforening, TØI, IEA 
(2024), Fiido

Contents

Sentia in 2025

Board of directors’ report
The business 2025

Report relating to the financial statements
Risk management

Corporate governance
Executive management team
Board of directors
Report on corporate governance

Shareholder information

Sustainability report
General information
Environment
People
Governance 

Consolidated financial 
statement

Financial statements  
– Sentia ASA

Contact information

79Annual report 2025   |   Sustainability reportAnnual report 2025   |   Sustainability report

#Section 2

#Sub-chapter 2

#Chapter 2



The following categories have been excluded from the greenhouse gas inventory for 2025. Sentia will reassess the relevance of the excluded categories in 2026.

TABLE 23  |  Excluded categories 2025:

Category Scope Emission sources and activities Assessment, 2025

8.	 Upstream leased assets Emissions from the operation of assets leased by the undertaking and not included in Scope 1 or Scope 2 Not relevant This category is assessed as not relevant, as leased office premises and energy use are included in Scope 2

9.	 Downstream transportation Transport and distribution of products sold by the undertaking Not relevant This category is assessed as not relevant. Sentia sells services requiring limited downstream logistics in terms of 
physical goods, and the client assumes ownership of the construction

10.	Processing of sold products Emissions from processing of intermediate products sold by the undertaking Not relevant This category is assessed as not relevant, as Sentia does not sell raw materials or intermediate products that undergo 
further processing

11.	Use of sold products Emissions from the use phase of products sold by the undertaking. Not relevant This category is assessed as not relevant. Sentia sells services (design and execution), not physical products that 
have a use phase of their own

12 .	End‑of‑life treatment of sold products Emissions from end‑of‑life treatment of products sold by the undertaking Not relevant Kategorien er vurdert og anses ikke relevant da Sentia ikke produserer eller omsetter fysiske produkter, og end-of-
life-utslipp knyttet til bygg tilordnes byggherre/eier.

13.	Downstream leased assets Emissions from the operation of assets owned by the undertaking and leased out to third parties Not relevant This category is assessed as not relevant, as Sentia does not lease out assets

14	 Franchise Emissions from franchises in the reporting period Not relevant This category is assessed as not relevant, as franchises are not part of Sentia’s business model

15.	Investments Emissions from investments (equity investments and debt financing/project finance) in the reporting year. Not relevant This category is assessed as not relevant, as Sentia does not have significant investment activities in the reporting year.

E1-7 Greenhouse gas removals and 
greenhouse gas mitigation projects 
financed through carbon credits
Sentia carried out or financed no pro-
jects in 2025 with the purpose of removing 
greenhouse gases from the atmosphere or 
reducing emissions through the purchase 
or use of carbon credits. There are therefore 
no figures to report under ESRS E1 7 for the 
reporting year.

E1-8 Internal carbon pricing
Sentia does not currently use internal car-
bon pricing mechanisms. As part of the 
work on the group’s transition plan, which 
will be completed in 2026, the company 
will assess the relevance and feasibility of 
introducing such mechanisms. Sentia will 
evaluate how internal carbon pricing could 
support strategic and operational decision 
making, strengthen financial assessment 
of low emission investments and help drive 
the implementation of climate related poli-
cies and targets.

The group aims to determine whether inter-
nal carbon pricing should be introduced by 
the end of 2026 and will disclose its con-
clusions, and any implementation plans in 
future sustainability reports.

ESRS E4 Biodiversity and Ecosystems 
(BP-2)
Sentias approach to reporting under ESRS 
E4 Biodiversity and Ecosystems 
Sentia applies the temporary simplifica-
tion “Quick Fix”, adopted by the European 
Commission in July 2025, which means that 
for the current reporting period we do not 
report on material sustainability matters 
under the topical standard ESRS E4 Biodi-
versity and ecosystems.

To nevertheless explain how we address 
material topics related to biodiversity and 
ecosystems, we report in accordance with 
the data points set out in ESRS 2 General 
disclosures – BP 2 Disclosures in relation 
to specific circumstances, points 17(a–e). 

These requirements entail that, at an over-
all level, we describe: 

	\ how our business model and strategy 
take material impacts on biodiversity 
and ecosystems into account,

	\ which objectives, policies and actions 
we have established in this area, and

	\ which metrics we use to monitor devel-
opments. 

This ensures that central and decision rele-
vant information continues to be reported, 
even though full reporting under ESRS E4 
has been deferred. 

BP-2 paragraph17(a): Material impacts 
and how Sentia’s business model and 
strategy take these into account
Material impacts, risks and opportunities
The construction industry impacts bio-
diversity through land use and resource 
consumption. Data collection and stand-
ardisation are challenging, as Sentia cur-

rently lacks common definitions, tools and 
mapping data across the companies in Nor-
way and Sweden. This makes the consolida-
tion of data on both land use and impacts on 
nature demanding. Sentia views this as an 
opportunity to strengthen data quality and 
establish more robust processes ahead of 
the 2027 reporting period.

Table 24 shows the material impacts, risks 
and opportunities related to this topic. 
Sentia’s process for identifying, assess-
ing, prioritising and monitoring mate-
rial sustainability matters is described in 
chapter 1, section IRO-1 Description of 
the process to identify and assess mate-
rial impacts, risks and opportunities. 
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TABLE 24  |  Material impact, risks and opportunities related to E4 Biodiversity and ecosystems:

Where in the value chain this occurs or may occur

Material topic Material sub-topic Description
Impact on the 

environment and people
Financial risk or 

opportunity for Sentia Upstream
Own

operations Downstream
Time

horizon

E4 
Biodiversity and 
Ecosystems

Direct Impact Drivers of Biodiversity Loss

	\ Actual negative impact on the environment and nature related to construction processes that involve 
direct land encroachment and resource use, which can result in loss of biodiversity in surrounding areas, 
e.g. by reducing vegetation and fragmenting ecosystems, or degrading soil quality.

	\ A financial opportunity related to delivering solutions that reduce/limit land encroachment, restore 
land and offer rehabilitation and circular material use rather than new construction and consumption of 
new raw materials.

Negative
impact Opportunity   Ongoing / 

long term

Impacts on and dependencies on ecosystem services 	\ A financial risk of increased raw material prices for natural resources used in building materials if eco-
systems are threatened. Risk    Short term

Sentia has identified both direct drivers 
of biodiversity loss and dependencies 
related to ecosystem services as mate-
rial matters under ESRS E4. Our activities 
and activities in the value chain leads to 
direct or indirect land use change. This can 
reduce vegetation, fragment ecosystems 
and weaken carbon storage. It may also 
degrade soil quality and alter hydrological 
systems, thereby affecting the availability 
and quality of ecosystem services. These 
represent actual negative impacts.

Sentia relies on several resources based 
on virgin raw materials, such as sand for the 
production of concrete and glass, min-
erals (for example limestone), steel and 
timber. Stricter requirements for sustain-
able trade and traceability may lead to 
increased costs and price volatility, which 
represents a material risk to the business.

At the same time, we see opportunities 
in growing expectations for land resto-
ration, increased building rehabilitation 
and regeneration of previously devel-
oped land. This can give competitive 

advantages to companies with the right 
expertise and capabilities to meet future 
sustainability requirements.

Our material impacts, risks and 
opportunities in interaction with the 
strategy and business model
Sentia is in an ongoing strategic process in 
which material impacts, risks and oppor-
tunities related to biodiversity and eco-
systems are being more clearly integrated 
into the group’s overall strategic direction 
going forward.

Several of these matters have for some 
time been addressed through established 
operational practices within the com-
panies. The finalised strategy will enable 
clearer consolidation and anchoring at 
group level, ensuring that biodiversity and 
ecosystems are to a greater extent incor-
porated into strategic planning going for-
ward.

Ecological assessments and nature inclu-
sive design are applied to some extent, 
but primarily on an ad hoc basis. Sentia has 

a dedicated environmental team work-
ing across disciplines to reduce ecologi-
cal impacts and promote environmentally 
responsible construction methods.

A key barrier to further development of 
reporting in this is limited access to reli-
able and standardised data. However, 
developments in regulatory frameworks 
and increasing stakeholder expectations 
indicate that data availability will improve. 
Sentia therefore aims to strengthen its 
approach to managing and reporting on 
its material sustainability matters in the 
coming reporting years.

BP- 2 paragraph17(b-e): Objectives, 
policies, actions and metrics
Objectives and policies
As of 2025, Sentia has not established time-
bound targets or formal policies for the 
management and follow-up of material 
impacts, risks and opportunities related to 
biodiversity and ecosystems.

To date, the companies within Sentia have 
addressed matters related to biodiversity 

and ecosystems through operational meas-
ures and established practices within the 
business. As part of the continued develop-
ment of the group’s governance and sus-
tainability work, these efforts will be further 
formalised during 2026 through the estab-
lishment of clearer targets and policies.

Biodiversity and ecosystems have been 
identified as a prioritised development area 
and will be integrated into the group’s strat-
egy and governance system to ensure a 
more holistic and systematic approach 
going forward.

Our actions
In 2025, Sentia prioritised building a solid 
foundation for further development and 
has therefore not yet established group-
wide key actions in this area. During 2026, 
we will further develop the work by estab-
lishing clear and formal processes for the 
identification, monitoring and reduction of 
any negative impacts.
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Det handler om hvilke materialer vi kjøper inn og hvordan vi tilrettelegger 
for effektiv ressursbruk, ombruk og gjenvinning i prosjektene.

Consideration for nature is already 
addressed systematically at project level, 
in line with customer requirements and 
regulatory obligations. This includes, 
among other measures, mapping of the 
ecological conditions of project sites, the 
implementation of conservation meas-
ures and actions to prevent the spread 
of invasive alien species. Going forward, 
we will build on established practices 
and strengthen anchoring at group level 
to ensure a more holistic and proactive 
approach.

The companies integrate considera-
tions for nature into construction projects 
where feasible and are supported by inter-
nal environmental advisers and external 
expert resources that provide compe-
tence and guidance. In the period ahead, 
Sentia will work to promote sound choices 
by clients through recommendations on 
smarter material selection and nature-
based solutions.

Projects such as Magasinparken lower 
secondary school and Kungälv Arena illus-
trate how considerations for biodiversity 
are integrated into our deliveries. These 
projects include, among other meas-
ures, the establishment of green areas, 
the implementation of habitat measures 
and the use of nature-based solutions for 
stormwater management.

While the scope for action in some cases 
is influenced by client priorities, we work 

13)     EPD: Environmental Product Declaration. An EPD is a standardised and verified document that describes a product’s environmental impacts across its entire life cycle.

closely with contracting authorities to 
develop solutions that ensure a balanced 
consideration of environmental, social and 
economic factors.

Metrics 
For 2025, Sentia has not established 
group-wide metrics related to material 
impacts, risks or opportunities concern-
ing biodiversity and ecosystems. This is 
linked to the group being in a consolida-
tion phase, during which the companies 
have applied different practices for data 
collection and have had some variation in 
the classification and availability of data 
related to land use change.

During 2026, priority will be given to har-
monising methodologies and data bases 
at group level. The objective is to establish 
a more consistent and robust system for 
the collection and monitoring of relevant 
data, enabling the reporting of clear and 
comparable metrics in this area from the 
next reporting period.

ESRS E5 Resource Use and Circular 
Economy  
SBM-3 Material impacts
As a company operating in a material  and 
resource intensive sector, Sentia has a sig-
nificant responsibility for resource use and 
waste. Our most material negative impact 
occurs upstream in the value chain through 
the procurement of materials from partners 
and subcontractors. We also face increas-
ing expectations from customers and 

regulators to reduce the use of virgin raw 
materials, document product level climate 
footprints through EPDs13), and ensure high 
levels of reuse and material recycling.

For Sentia, the greatest potential to 
reduce resource use and climate footprint 
lies in how we plan projects, carry out 
procurement and utilise materials more 
efficiently. This forms the basis for our 
work on responsible resource use and 
circular economy and represents a key 
focus area in the company’s continued 
transition.

"It is about the materials 
we purchase, and how we 
facilitate efficient resource 
use, reuse and recycling in our 
projects."

Sentia has identified material impacts 
related to ESRS E5 – Resource use and cir-
cular economy. The table below provides 
an overview of where material impacts 
occur and in which parts of the value chain. 
A description of the group’s process for 
identifying, assessing, prioritising and 
monitoring material sustainability matters 
is described in chapter 1, section IRO-1 
Description of the process to identify and 
assess material impacts, risks and oppor-
tunities.

Magasinparken lower secondary school

Kungälv Arena
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TABLE 25  |  Material impact related to E5 Resource use and circular economy:
Where in the value chain this occurs or may occur

Material topic Material sub-topic Description
Impact on the 

environment and people
Financial risk or 

opportunity for Sentia Upstream
Own

operations Downstream
Time

horizon

E5 
Resource use and 
circular economy

Resource inflows, including resource use 	\ An actual negative impact on the environment through the production and use of resources that goes 
into construction projects. Negative impact   Ongoing

Waste 	\ An actual negative impact on the environment through activities that generate waste on construction 
sites, such as demolition, surplus materials and packaging. Negative impact   Ongoing

14)	 All wood based products, including timber
15)	 https://www.circularity-gap.world/sweden, https://www.circularity-gap.world/norway.

Our double materiality assessment shows 
that the procurement and use of materi-
als are among the most significant environ-
mental impacts for the group. Construction 
projects require substantial quantities of 
resources, where construction products, 
timber 14), concrete, insulation, reinforce-
ment steel, glass and aluminium consti-
tute key materials. Resource use begins 
as early as the extraction and transport of 
raw materials, resulting in significant land 
use impacts, high energy consumption 
and emissions that affect climate, soil and 
water. The total greenhouse gas emissions 
associated with the manufacture and pro-
duction of materials represent the single 
largest emission source across all projects. 
Taken together, these factors make mate-
rial choices, procurement practices and 
responsible resource use the most critical 
areas for reducing Sentia’s environmental 
impact.

Waste has also been identified as a mate-
rial impact for Sentia. Significant volumes 
of waste are generated during demolition 
and construction activities, including sur-
plus materials, packaging and unused com-
ponents. This challenge applies across all 

projects and construction sites in the group, 
and waste volumes increase in line with high 
construction activity. This makes waste 
management a key area in efforts to reduce 
environmental impact and strengthen cir-
cular resource use.

The group’s material sustainability topics 
related to resource use and circular econ-
omy entail several negative environmental 
effects. The construction sector is among 
the industries generating the largest share 
of total waste, and substantial quantities of 
material resources are consumed across 
the sector. Sentia does not produce its 
own products or materials, meaning that all 
materials used in projects are purchased 
goods and services. These purchases may 
be made directly from manufacturers, 
through wholesalers, or via agreements with 
subcontractors and suppliers.

Through our sustainability reporting efforts 
and mapping of our own operations, Sen-
tia has identified potential for improvement 
in using resources more efficiently and 
thereby reducing waste volumes. Accord-
ing to Circularity Gap Report15), the global 
economy is estimated to be 8.6 per cent cir-

cular, while Norway and Sweden have circu-
larity rates of 2.4 per cent and 3.4 per cent, 
respectively. This demonstrates that there 
are significant opportunities to improve 
resource efficiency and reduce waste 
through better planning, more targeted 
procurement, reuse and increased material 
recycling.

Our material impacts, risks and 
opportunities in relation to the strategy 
and business model
Sentia’s strategy and business model are 
described in chapter 1, subsection SBM 1 
Strategy, business model and value chain. 
The work to develop a shared strategy and 
business model that reflects the group’s 
material impact, risks and opportunities 
continues in 2026, in parallel with the devel-
opment of a transition plan for the group. 
Together, these efforts will support Sentia 
in being resilient and forward looking in rela-
tion to climate change and the transition to a 
low emission society.

E5-1 Policies related to resource use and 
circular economy
As a newly established group, Sentia has 
not, for the reporting year, developed a 

common group wide policy covering mate-
rial topics related to resource use, the cir-
cular economy and waste. The subsidiaries 
within Sentia have their own sustainabil-
ity and environmental policies addressing 
material impacts related to resource use 
and waste. Overall responsibility for the 
implementation of these policies rests with 
the management of each subsidiary, while 
operational execution is carried out by the 
project teams.

ISO certification
The subsidiaries’ sustainability 
and environmental policies are 
integrated into their management 
systems, which are certified 
in accordance with ISO 9001 
(quality management), ISO 14001 
(environmental management) and 
ISO 45001 (occupational health 
and safety).
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The companies’ policies address guide-
lines and measures to reduce resource 
use, as well as principles for sustaina-
ble construction and responsible mate-
rial selection. While these policies provide 
a framework for environmental manage-
ment, they have not been developed in line 
with ESRS requirements and do not cur-
rently include systematic assessments 
of material impacts, risks and opportuni-
ties. This has been identified as an area for 
improvement, and during 2026 Sentia will 
consolidate its strategies and policies to 
ensure that they are anchored in identified 
material impacts, risks and opportunities, 
in line with reporting requirements and best 
practice.

E5-2 Actions related to material resource 
use and circular economy matters 
In 2025, Sentia prioritised establishing a 
solid foundation for further development 
and has therefore not formalised a group-
wide action plan for resource use, circu-
lar economy and waste in line with ESRS 
requirements.

During 2026, this work will be elevated to 
a more structured and holistic level. The 
development of a common action plan will 
form an integral part of the group’s climate 
transition strategy and efforts to strengthen 
sustainable solutions across the entire value 
chain. This will enable more systematic 
resource utilisation, increased circularity 
and reduced waste across the group.

Sentia’s procurement of goods and ser-
vices constitutes a significant share of the 

company’s overall climate and environ-
mental impact. In order to halve green-
house gas emissions by 2030, measures 
aimed at resource efficiency and circu-
larity are necessary. These will to a large 
extent depend on more sustainable pro-
curement practices and circular construc-
tion approaches. During 2026, Sentia will 
therefore establish measures related to 
the selection of materials with a lower 
climate and environmental footprint, 
increased use of circular solutions, and 
clearer requirements for suppliers.

Sentia’s companies have, however, 
worked on a range of initiatives over recent 
years that have contributed to reducing 
negative impacts related to resource use, 
the circular economy, and waste. These 
initiatives serve as learning opportuni-
ties that shape our understanding of how 
we operate, influence, and prioritise our 
impacts on the surrounding environment. 
Although they are not yet fully aligned with 
ESRS requirements, they reflect our com-
mitment to improving resource efficiency 
and promoting circular practices.

HENT has for several years actively worked 
with environmental certification, with 
BREEAM NOR being the most commonly 
applied scheme. The certifications cover, 
among other aspects, material selec-
tion, waste management, and reuse, and 
contribute to a more circular economy 
and optimised resource use. The share 
of revenue related to certified buildings 
amounted to 31 per cent in 2025, 50 per 
cent in 2024, and 53 per cent in 2023. The 

decline is due to the phases of the pro-
ject portfolio. Following the completion 
of several large projects in 2024, a higher 
proportion of projects are now in early 
phases in 2025, resulting in fewer large 
certified buildings in the construction 
phase.

There is also ongoing cooperation 
between public authorities and the con-
struction sector in Norway to develop 
a still immature reuse market, including 
storage, logistics, re certification, and 
design for disassembly. In 2025, the Gov-
ernment’s expert committee presented 
recommendations to increase reuse and 

material recycling, and HENT will actively 
contribute to solutions that promote more 
circular resource use. As part of this effort, 
HENT has, over a two year period, collab-
orated with Ombygg AS, which handles 
and resells surplus materials. The agree-
ment enables both the delivery of materi-
als that cannot be used internally and the 
procurement of reused materials for pro-
jects, thereby reducing greenhouse gas 
emissions. To date, the collaboration has 
contributed to an estimated reduction of 
45 000 kg of CO₂ equivalents and a reduc-
tion of 26 tonnes of waste across HENT’s 
construction projects.
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A more recent initiative related to respon-
sible resource use and increased circular-
ity is the partnership entered into by Sentia 
Sweden with Collecct. The collaboration 
aims to increase the degree of digital-
ised and standardised waste data, thereby 
improving data quality as well as trace-
ability and reporting. An improved data 
basis provides Sentia Sweden with greater 
insight into and control over resource con-
sumption, waste volumes, and recycling 
rates, and enhances the ability to identify 
opportunities for reuse across its projects. 
Over the longer term, improved govern-
ance and monitoring of waste data are 
expected to contribute to reduced waste 
volumes, lower greenhouse gas emis-
sions – including Scope 3 emissions – and 
to strengthen the group’s position within 
sustainable construction and the circular 
economy.

E5-3 Targets related to resource use and 
circular economy 
Clear targets for resource efficiency 
and the circular economy will be central 
to Sentia’s continued efforts to reduce 
greenhouse gas emissions. The use of 
resources and materials accounts for a 
very significant share of the group’s total 
greenhouse gas emissions and is there-
fore a priority area in its climate transition 
work. Establishing measurable indicators 
will be an important step in ensuring more 
efficient resource use across the group in 
line with circular principles.

For the 2025 reporting period, Sentia has 
no established formal group level targets 

related to resource use, the circular econ-
omy, or waste. Nor have formal targets 
for future periods been confirmed, as 
the group is still in the process of consol-
idating strategies, policies, and targets 
across all entities.

Although Sentia has not yet established 
formal group-level targets, the subsidi-
aries have already implemented a range 
of relevant and targeted actions within 
this sustainability topic (as described in 
section E5 2 Actions related to resource 
use and the circular economy). This work 
provides a solid, experience-based 
foundation for the development of com-
prehensive and measurable group-wide 
targets in the next phase.

The ambition is to clearly integrate 
responsible and circular resource use, 
including efficient waste management, 
into the group strategy, while at the same 
time contributing to reduced emissions 
and more sustainable solutions across 
the value chain. Clear objectives and rele-
vant key metrics will strengthen our ability 
to document progress, drive continuous 
improvement and create long-term value 
for customers, owners, society and other 
stakeholders.

E5-4 Resource inflows
Our inflow resources are predominantly 
derived from the procurement of goods 
and services in the upstream value chain, 
as described in chapter 1, section SBM-1 
Strategy, business model and value chain. 
For Sentia, subcontractors are primarily 

responsible for purchasing the materials 
used in our construction projects. Subcon-
tractors manage planning, material selec-
tion, ordering and execution within their 
respective disciplines. This means that 
information on material type, quantities 
and weight resides with the subcontractors 
rather than in Sentia’s own systems. To date, 
it has not been common industry practice 
to request such detailed material data. This 
makes it challenging to obtain and quality 
assure data from the upstream value chain 
for the reporting year 20025.

ESRS 1 (chapter 10.2, paragraphs 132–
133(a–b)) provides for transitional provi-
sions related to disclosures on value chain 
information. Sentia has chosen to apply 
these provisions for the 2025 reporting 
year.

Disclosure of efforts related to the 
collection of value chain information
In accordance with ESRS 1, paragraph 132, 
Sentia has assessed several methods for 
obtaining detailed material data from sub-
contractors but has concluded that the 
disclosure requirements cannot be met 
without disproportionate effort or with-
out compromising the faithful representa-
tion of data quality. This is consistent with 
EFRAG’s intention to allow undertakings 
time to establish the necessary systems for 
collecting value chain information.

Lack of standardisation, large data vol-
umes, and varying practices make the inte-
gration and quality assurance of such data 
highly challenging. Sentia has tested var-

ious approaches to obtaining the data 
required for the data points under E5 4. 
Calculations have been carried out based 
on spend analyses; however, the results 
are assessed as being subject to such a 
high degree of uncertainty that they do not 
meet the qualitative characteristic of faith-
ful representation of data, which is a core 
principle of reporting under ESRS 1 Gen-
eral Requirements.

The high level of uncertainty in the esti-
mates is due to the available data not dis-
tinguishing between labour hours and 
materials, and the inability to extract weight 
by procurement category. For example, 
the material category “technical trades” 
may include anything from a light fixture to 
a ventilation unit, which makes the calcula-
tions insufficiently precise.

The option of obtaining information 
directly from actors in the value chain was 
considered, but this was assessed as dis-
proportionately resource intensive. At 
present, Sentia does not have a contractual 
basis for requiring such information from 
subcontractors. Obtaining this information 
is also considered highly resource inten-
sive for small and medium sized suppliers in 
Sentia’s upstream value chain.

Based on this documented effort in 
accordance with ESRS 1 paragraph 132, 
Sentia assesses that the conditions set 
out in paragraph 133(b) are met. This pro-
vision allows undertakings to omit report-
ing data points that require value chain 
information where such information can-
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not be obtained without disproportion-
ate cost or effort, cf. ESRS 1 AR 17. Sentia 
therefore applies the transitional provision 
in paragraph 133(b) and, as a result, does 
not include upstream value chain informa-
tion under E5 4 in the sustainability report 
for 2025. 

Disclosure of directly produced materials
Although resource use has been identi-
fied as a material topic for Sentia, the group 
assesses that materials procured directly 
by the company, which account for 4–8 per 
cent of total procurement, do not in them-
selves provide a sufficiently representative 
basis for reporting. Basing the reporting 
solely on own procurement would result in a 
distorted and incomplete picture of actual 
material purchases. In addition, both the 
underlying data and the methodologies 
vary across subsidiaries, making it chal-
lenging to ensure a consistent and compa-
rable presentation if reporting were based 
only on own procurement.

Sentia will therefore use the coming years 
to harmonise methodologies and develop 
a more comprehensive and robust data 
foundation that better captures the mate-
rial procurement categories going for-
ward. From 2026 onwards, particular focus 
is planned on the material categories con-
crete, steel and timber.

16)	 Circular principles relate to durability, reuse potential, repairability, disassembly, remanufacturing, refurbishment, mate-
rial recovery, recycling within the biological cycle, or optimisation of the use of a product or material through other circular 
business models (ESRS E5, paragraph 35).

E5-5 Resource outflows – Waste 
Relevant waste streams and materials 
included
Sentia does not have its own production of 
products or materials. All waste generated 
in the group’s projects therefore arises 
solely from purchased materials sourced 
from manufacturers, suppliers, wholesal-
ers or subcontractors.

Sentia complies with applicable national 
legislation and industry practice and 
reports waste under the category con-
struction waste. This includes materi-
als and items arising from construction, 
rehabilitation, maintenance and demo-
lition activities. Typical waste fractions 
include concrete, timber, metal, insula-
tion, gypsum and plastic. Excavated soil is 
not included, as it is defined as a separate 
waste type and regulated under different 
legislation.

The companies in Sentia primarily act as 
main contractors. In such projects, they 
are responsible for all waste reporting, 
including waste generated by subcontrac-
tors. This is in line with standard contrac-
tual practice in the construction sector, 
where the main contractor has overall 
responsibility for waste management and 
related documentation. In projects where 
the companies act as subcontractors, 
waste reporting is handled by the main 
or principal contractor, unless otherwise 
contractually agreed.

In 2025, Sentia achieved a waste sort-
ing rate of 84.1 per cent, reflecting well 
established routines, clear expectations 
and consistent follow up at project sites. 
Ensuring correct waste sorting enables 
material recycling rather than landfilling 
or incineration, thereby reducing environ-
mental impact in line with circular princi-
ples16). Looking ahead to 2030, Sentia will 
continue to work on solutions to assess the 
most significant input resources procured 
and their characteristics related to ser-

vice life, reuse potential, disassembly, and 
material recycling. This will, as a second-
ary effect, contribute positively to Sentia’s 
output resources—waste—by reducing 
the volume of resources sent to landfill or 
energy recovery.

The table below presents an estimate 
of the total waste volume generated by 
Sentia in 2025, including hazardous and 
radioactive waste. See table 21 for an 
explanation of waste fractions.
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TABLE 26  |  Total waste volume in 2025:
Waste generated from sentias activities

Datapoint Unit Sentia HENT Sentia Sweden

Total waste generated Tonnes 10 509 7 874 2 635
Total residual waste (unsorted) Tonnes 1 259 617 642
Share of residual waste % 12 7.6 24.3
Total amount of hazardous waste Tonnes 186 119 67
Share of hazardous waste % 2 1.5 3
Total amount of radioactive waste Tonnes - - -
     
Totalt share of recycled waste % 88.0 92.4 75.7
     
Treatment type - non-hazardous waste     
Preparation for reuse Tonnes - - -
Material recycling Tonnes 7 779 6 450 1 329
Incineration (energy recovery) Tonnes 1 709 854 855
Landfill Tonnes 785 401 384
Other recovery Tonnes 48 48 -
Other final treatment Tonnes - - -
Total Tonnes 10 322 7 754 2 568
     
Treatment type - hazardous waste     
Preparation for reuse Tonnes - - -
Material recycling Tonnes 103 101 2
Incineration (energy recovery) Tonnes 81 18 63
Landfill Tonnes 0.4 0.4 -
Other recovery Tonnes 2 - 2
Other final treatment Tonnes - - -
Total Tonnes 187 120 67

 

FIGUR 6  |  Distribution of output resources:

Distribution of outgoing resources
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TABLE 27  |  Description of waste fractions:

Waste fractions

Avfallsfraksjoner Explanation of waste fractions

Wood Treated and untreated wood, wood-based panels, and structural timber

Concrete, brick and similar Concrete residues with and without reinforcement, bricks, roof tiles

Gypsum Clean gypsum and other gypsum-based fractions

Iron and other materials Mixed metals, complex iron, aluminum, magnetic and non-magnetic iron

Other Clean and contaminated masses, mineral wool, mixed inorganic material, sludge, slag, roofing felt and tar paper

Residual waste Waste not suitable for sorting for reuse or material recycling

Plastic Mixed soft and hard plastic packaging, mixed plastics, EPS, XPS, plastic film, bottles, cans, trays

Carboard, paper, carton Mixed paper, cardboard, carton

Electrical and electronic waste Electrical and electronic waste, cables, large electrical appliances, etc.

Glass Window glass, mixed glass, and glass packaging

Contaminated concrete and brick Concrete and brick that cannot be considered clean masses (but below the threshold for hazardous waste)
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Methodology for the calculation of waste 
data
Reported data on waste volumes and 
sorting rates is primarily based on direct 
information from waste management 
companies and from Sentia’s own office 
premises on an annual basis. Collect-
ing detailed downstream treatment data 
from all smaller waste operators is highly 
resource intensive. Sentia has there-
fore chosen to base its reporting on data 
from the two largest waste management 
companies used by the subsidiaries, as 
these account for approximately 85 per 
cent of total waste volumes for HENT and 
around 88 per cent for Sentia Sweden. The 
remaining 15 per cent is estimated based 
on collected data, and the figures are con-
solidated for the reporting year.

The database for the sorting rate and 
waste volumes is considered to be rela-
tively robust. The two largest waste man-
agement companies used by HENT report 
on downstream treatment solutions, 
thereby providing a good basis for esti-
mating the remaining 15 per cent.

Waste is reported by suppliers in accord-
ance with applicable national regula-
tions: NS 9431:2011 in Norway and the 
Swedish Waste Ordinance (Avfallsförord-
ning 2020:614) in Sweden. Waste cate-
gories are registered only once, and the 
classification determines, among other 
things, how the waste is to be handled and 
whether it is considered hazardous.
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People

Sentia’s ability to deliver high-quality con-
struction projects is first and foremost 
built on the people within and around 
the group. Through high levels of com-
petence, strong engagement and solid 
execution capability, our employees and 
partners develop solutions that meet both 
current requirements and future needs, 
and that contribute to lasting value for 
customers and society.

ESRS S1 Own Workforce
Sentia’s approach to reporting on ESRS S1 
Own workforce
Sentia applies the temporary “Quick Fix” 
simplification adopted by the European 
Commission in July 2025, which means 
that, for the current reporting period, the 
group does not report on the following 
disclosure requirements related to mate-
rial impacts, risks and/or opportunities:

	\ S1 7 Information on non employees in 
the undertaking’s own workforce

	\ S1 15 Metrics on work–life balance
 
For S1 14 Working environment, we 
exclude data points related to non 
employees and data points concerning 
‘work related ill health’.

SBM-3 Material sustainability topics for 
our workforce
Everyone working at Sentia shall have a 
safe and healthy working environment 
within an equal and inclusive culture, where 
all individuals feel secure and respected. 
Sentia is dependent on its employees, 
and safeguarding their rights and working 
environment is a central part of the group’s 
operations.

Table 28 is a summary of our material 
impacts and risks related to our own work-
force:

TABLE 28  |  Material impacts related to S1 Own workforce:

Where in the value chain this occurs or may occur

Material topic Material sub-topic Description
Impact on the 

environment and people
Financial risk or 

opportunity for Sentia Upstream
Own

operations Downstream

ESRS S1 
Own workforce

Working environment, health and safety
	\ A potential negative impact on own employees if HSE‑related accidents occur on construction sites.
	\ A financial risk of increased costs and reputational damage resulting from injuries and accidents occurring on construc-

tion sites.
Negative impact Risk 

Harassment and discrimination 	\ A potential negative impact on own employees on construction projects who may be exposed to unequal treatment or 
inappropriate behaviour. Negative impact 

Secure employment

	\ A potential negative impact on own employees as part of an industry characterised by lay‑offs, bankruptcies and eco-
nomic cycles.

	\ A financial risk of reputational damage and increased wage costs to retain future employees if, due to construction stop-
pages or downturns in the industry, Sentia is required to lay off employees or if employees choose to move to compet-
itors.

Negative impact Risk 

Work-life balance 	\ An actual negative impact on own employees who have a high degree of commuting to and from construction projects 
as part of their day‑to‑day work. Negative impact 

Working environment, health and safety
Sentia’s most important resource is its 
employees, and it is therefore essen-
tial that they experience the workplace 
as safe and as a health promoting work-
ing environment. The construction sec-
tor is characterised by multiple HSE risks 
due to work tasks involving large struc-

tures, heavy materials and machinery. 
Accidents and breaches of safety proce-
dures may have serious consequences for 
our employees on construction sites. As a 
result, Sentia has a potential material neg-
ative impact on its own workforce through 
activities carried out on construction sites.

This also constitutes a material financial 
risk for Sentia, as injuries and incidents on 
construction sites may lead to increased 
costs and reputational damage for the 
group as a business partner and employer.

Harassment and discrimination
Construction projects involve workers 

with diverse backgrounds, which repre-
sents both a strength and a potential risk of 
misunderstandings or undesirable behav-
iour in the form of harassment or unfair 
treatment. Such incidents may nega-
tively affect the working environment, well 
being and safety, both for Sentia’s own 
employees and for workers employed by 
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subcontractors. Preventing and address-
ing violence and harassment is therefore 
essential to ensure an inclusive and safe 
working environment.

Work–life balance
Sentia has a relatively high proportion of 
employees who commute for large parts 
of the working week to construction pro-
jects. This is a natural part of several roles 
within the group; however, during periods 
of high workload and tight project deliv-
ery deadlines, this may result in negative 
impacts on own employees who do not 
achieve a satisfactory balance between 
work and private life.

Secure employment
The construction sector is characterised 
by market cycles, and employees may be 
affected through the risk of temporary lay 
offs or job losses during economic down-
turns. Sentia works strategically and, 
while the group always seeks to avoid lay 
offs and the use of temporary employ-
ment, there is an inherent risk of lay offs 
and/or workforce reductions as a result of 
market driven changes in the industry.

This inherent risk also represents a finan-
cial risk for Sentia. Construction stop-
pages resulting from economic uncertainty 
may lead to employees losing their jobs or 
choosing to move to competitors. This may 
affect the group in two ways: (1) Sentia may 
experience reputational damage if it is not 
perceived as a stable and secure employer, 
which may result in loss of revenue and/or 

1)	 FTE: Full-time equivalent.

difficulties in recruitment; and (2) the group 
may incur increased wage and recruitment 
costs in order to offer competitive terms 
and attract and retain employees.

S1-6 About our employees
The tables below provide an overview of 
Sentia’s workforce, disaggregated by 
gender and by country:

TABLE 29  |  Number of employees in Sentia 
in 2025, by gender:

Gender
Number of employees 

(number of people) 

Male 1 300
Female 216
Other -  
Not reported   -  
Total number of 
employees 1 516

 

TABLE 30  |  Number of employees in Sentia 
in 2025, by country:

Country
Number of employees 

(number of people) 

Norway 1 344
Sweden 172
Total number of 
employees 1 516

Methodology
Sentia uses FTE1) to report the number of 
employees. FTE is used to standardise and 
compare employee workload based on a 
full time position. One FTE corresponds to 

a full time employee working the standard 
number of hours over a given period, typ-
ically 37.5 or 40 hours per week, depend-
ing on the employment contract. This 
approach is consistent with the line for 
personnel costs reported in the group’s 
annual financial statements.

To calculate full time equivalents (FTEs) 
by gender, Sentia uses reports from its HR 
system. For employees who commenced 
or terminated their employment during 
the reporting year, FTEs are calculated 
on a pro rata basis according to the num-
ber of months worked. For example, an 
employee who worked for three months 
during the reporting year is calculated as 
3/12, corresponding to an FTE of 0.25.

This method ensures an accurate allo-
cation of workload based on the actual 
period of employment.

Calculated as follows:

	\ Full time and hourly employees: For 
all employees registered with an FTE 
of 1.0 in the HR system, this value is 
used directly. When calculating FTE, 
apprentices are counted as permanent 
employees.

	\ Seasonal/temporary staff: For hourly 
paid employees with variable working 
hours, FTE is calculated by dividing the 
total number of hours worked by 1 950 
hours (standard annual full time equiva-
lent) per year.

	\ Employees who commence or termi-
nate employment during the year: For 
these employees, FTE is calculated 
manually based on the actual period 
of employment and the contractual 
employment percentage. 
 

TABLE 31  |  Number of employees in full time equivalents (FTEs) in 2025:

Full time equivalents (FTEs) Female Male Other 2)
Information 

not available Total

Number of employees 203.2 1 265.0 - - 1 468.1
Number of permanent employees 199.6 1 242.8 - - 1 442.4
Number of temporary employees 3.6 22.2 - - 25.7
Number of employees without 
guaranteed working hours - - - - -
Number of full‑time employees 196.6 1 240.8 - - 1 437.4
Number of part‑time employees 
(full‑time equivalents) - - - - -

2)	 Gender as stated by employees themselves.

Contents

Sentia in 2025

Board of directors’ report
The business 2025

Report relating to the financial statements
Risk management

Corporate governance
Executive management team
Board of directors
Report on corporate governance

Shareholder information

Sustainability report
General information
Environment
People
Governance 

Consolidated financial 
statement

Financial statements  
– Sentia ASA

Contact information

90Annual report 2025   |   Sustainability reportAnnual report 2025   |   Sustainability report

#Section 2

#Sub-chapter 2

#Chapter 2



TABLE 32  |  Number of employees in full time equivalents (FTEs), by company:

Full time equivalents (FTEs) Sentia ASA HENT
Sentia 

Sverige Total

Number of employees 6.0 1 298.1 161.5 1 468.1
Number of permanent employees 6.0 1 273.4 160.5 1 442.4
Number of temporary employees - 24.7 1.0 25.7
Number of employees without 
guaranteed working hours - - - -
Number of full‑time employees - 1 273.4 161.5 1 434.9
Number of part‑time employees - - - -

For the 2025 reporting year, Sentia reports the following figures for employees who left the 
company:

TABLE 33  |  Number of employee departures in 2025 by company:

Full time equivalents (FTEs) Sentia ASA HENT AS
Sentia 

Sweden AB

Number of employees who have left the company in 2025 0 124 17
Turnover % 0% 9.6% 9.9%

Turnover in per cent is calculated based 
on the average number of employees dur-
ing the reporting year. Despite contin-
ued demand for labour, there has been a 
decline in employment levels in the con-
struction sector. In recent years, the indus-
try has been characterised by reduced 
project inflow due to high interest rates 
and inflation. Against the backdrop of 
reduced project inflow in the indus-
try, Sentia has nevertheless maintained 
employee turnover within the general turn-
over range of 5–15 per cent.

S1-1 Policies related to our own workforce
Sentia’s policies apply to all employ-
ees and non-employee workers within 

the group. Following the establishment 
of Sentia ASA in 2025, a common code 
of ethics has been adopted for the entire 
group, forming the framework for respon-
sible corporate governance.

Overall responsibility for implementation 
rests with the chief executive officer and 
the board of directors of Sentia. During the 
reporting year, the companies revised and 
updated their ethical guidelines to ensure 
alignment with the group’s common pol-
icy. The management and board of direc-
tors of each subsidiary are responsible 
for following up and operationalising the 
guidelines in day-to-day operations.

Policies related to our material topics
Working environment, health and safety
Health and safety is a management 
responsibility and a line management 
responsibility. In 2025, Sentia estab-
lished an overarching system for consist-
ent reporting and follow-up of health and 
safety matters across the group, covering 
both the group’s own employees and sub-
contractors working on the group’s pro-
jects. From January 2026, this work will be 
expanded to also include all injuries with-
out absence, as well as the registration, 
classification and follow-up of all unde-
sired incidents related to both health and 
safety and quality across the group.

Employees in the companies who work 
on construction sites are particularly 
exposed to health and safety risks as part 
of their daily work. Policies defining guide-
lines and follow up related to these risks 
have been established within the subsid-
iaries.

The companies in Sentia follow their own 
health, safety and environment (HSE) poli-
cies. The policies emphasise that employ-
ees are the company’s most important 
resource, and that it is therefore essen-
tial that everyone have a safe and secure 
workplace. High quality compliance in 
HSE efforts is critical to ensuring efficient 
and long term operations. The group has a 
zero accident vision, and the subsidiaries 
actively participate in industry initiatives 
aimed at reducing and preventing serious 
workplace accidents, both in Norway and 
Sweden.

The companies are responsible for the 
operational implementation and follow 
up of HSE procedures, including safe job 
analyses and risk assessments, through 
their own systems. HENT’s HSE focus 
includes mandatory safety procedures, 
risk assessments during the planning and 
execution phases, and the performance 
of safe job analyses across all projects. All 
projects have a dedicated HSE represent-
ative who ensures that procedures and 
guidelines are followed by all workers on 
site. HENT’s HSE representatives report to 
the chief executive officer of HENT. Sentia 
Sweden operates under its own health and 
safety management system, in accord-
ance with its certification under ISO 45001 
(occupational health and safety manage-
ment systems). Activities, procedures and 
guidelines are aligned across the subsid-
iaries, with a strong focus on safety com-
mitments, risk assessment and continuous 
incident reporting in projects.

All employees receive training in the 
group’s health and safety guidelines and 
procedures, and employees working on 
construction sites are required to par-
ticipate in mandatory training courses. In 
addition, all employees are offered occu-
pational health services, including regular 
health checks.

Harassment and discrimination in the 
workplace
Sentia has zero tolerance for harassment and 
discrimination in the workplace, as set out 
in the group’s ethical guidelines. This also 
applies to construction sites for our projects. 
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The ethical guidelines clearly state that this 
includes conduct considered offensive or 
intimidating, including any form of unwanted 
attention of a sexual nature.

The companies’ guidelines for working envi-
ronment, health and safety stress the impor-
tance of creating a workplace characterised 
by tolerance, openness, respect and equal-
ity. This is achieved through facilitation, 
involvement, mutual respect and effective 
communication between management, 
union representatives, safety delegates and 
employees. We also expect all partners and 
subcontractors to share the same focus and 
commitment to ensure a consistent HSE cul-
ture, thereby contributing to a workplace 
that aligns with these principles.

Sentia prohibits all behaviour that may be 
perceived as degrading or threatening, 
including bullying, harassment and similar 
conduct. These principles apply to all work 
related activities, including recruitment, task 
allocation, performance reviews, promo-
tions, training and termination of employ-
ment. To ensure equal rights for employees 
and job applicants, all employees shall 
receive equal pay for work of equal value and 
fair opportunities for career and compe-
tence development. We believe that equal 
opportunities and mutual respect are key to 
improving and further developing culture in 
the construction sector.

The management team in the companies 
is responsible for reviewing, updating and 
implementing their own ethical guidelines 
and associated personnel and HSE policies. 

The HR director in each company is ultimately 
responsible, and any changes to guide-
lines must be reviewed and approved by the 
board.

We conduct wage analyses, employee sur-
veys and other activities to strengthen our 
equality and inclusion initiatives. Sentia fol-
lows the relevant requirements under Nor-
wegian and Swedish legislation to ensure 
such assessments and the development of 
action plans for improvement.     

Secure employment 
Sentia has not established group level pol-
icies covering secure employment, but 
guidance related to our material impacts is 
supported through the policies and prac-
tices of our companies.

Employees’ job security and employ-
ment contracts are anchored through col-
lective bargaining agreements. These 
agreements regulate working hours, 
remuneration and terms of employment, 
and ensure fair and stable working con-
ditions. The agreements include a clause 
requiring the company to seek alterna-
tive solutions for redeploying employees 
rather than terminating employment dur-
ing periods of low construction activity. 
This has been implemented as a measure 
to protect employees during periods of 
reduced activity in the industry. The meas-
ures include thorough risk assessments 
and advisory support carried out in close 
cooperation with trade unions, in order to 
ensure security and safeguard employ-
ees’ rights.

Photo: Statsbygg/HF Asbjørnsen.

Contents

Sentia in 2025

Board of directors’ report
The business 2025

Report relating to the financial statements
Risk management

Corporate governance
Executive management team
Board of directors
Report on corporate governance

Shareholder information

Sustainability report
General information
Environment
People
Governance 

Consolidated financial 
statement

Financial statements  
– Sentia ASA

Contact information

92Annual report 2025   |   Sustainability reportAnnual report 2025   |   Sustainability report

#Section 2

#Sub-chapter 2

#Chapter 2



Work-life balance
A healthy work–life balance is emphasised 
in Sentia’s ethical guidelines as an impor-
tant responsibility. All employees have 
the right to parental leave, and those on 
leave are included in salary reviews and 
development discussions. We offer flexi-
ble working arrangements and health pro-
moting initiatives to support a sustainable 
work–life balance.

Our commitment to human rights
Sentia’s ethical guidelines and the subsid-
iaries’ related HSE and personnel policies 
are based on the UN Global Compact’s ten 
principles on human rights, anti corruption, 
labour rights and environmental sustaina-
bility, as well as the UN Sustainable Devel-
opment Goals. These principles refer to 
the Universal Declaration of Human Rights, 
the ILO Declaration on Fundamental Prin-
ciples and Rights at Work and the OECD 
Guidelines for Multinational Enterprises.

These guidelines are a fundamental 
framework for the companies’ responsi-
ble business conduct and are reflected in 
the subsidiaries’ own policies and prac-
tices. Sentia’s commitment to respecting 
human rights, promoting decent working 
conditions and ensuring transparency and 
accountability is integrated into guidelines 
covering both our own workforce and our 
value chain.

Sentia uses the WhistleB service for anon-
ymous reporting of concerns, including 
human rights violations. More details on 
whistleblower protection and case han-

dling are presented in chapter 4 Govern-
ance, section G1-1 Policies for business 
conduct and corporate culture.

Our ethical guidelines emphasises that 
we must respect human rights, including 
labour rights for our own workforce. These 
commitments apply to all employees, 
hired in personnel, directors and others 
acting on behalf of the group. The guide-
lines oblige us to provide fair and respon-
sible working conditions that meet or 
exceed national legislation and collective 
agreements, and to ensure decent work-
ing environments so that employees feel 
safe and respected. They also require Sen-
tia to pay fair wages and benefits in line 
with applicable standards and to actively 
prevent labour crime and social dumping.

We reject all forms of forced labour, slav-
ery and child labour. Sentia guarantees 
equal opportunities for employment and 
development regardless of gender, age, 
background, religion, ethnicity, sexual 
orientation or disability. Breaches of the 
ethical guidelines may result in sanctions 
such as warnings, loss of bonus or termi-
nation of contract. Serious breaches are 
reported to the relevant authorities. 

S1-2 Procedures for communication and 
engagement with our own workforce
Dialogue and communication are essen-
tial when we assess and evaluate risk 
reducing measures related to our employ-
ees. Participation involves contributing 
views, sharing relevant information and 
taking part in discussions, depending on 

the context and the topic in question. Sen-
tia’s HSE guidelines and focus areas set 
the framework for how this dialogue is car-
ried out. 

The management team in the companies 
holds regular meetings with employee 
representatives through monthly meet-
ings, scheduled HSE meetings and weekly 
safety inspections. The CEO of Sentia has 
the overall responsibility for ensuring that 
engagement processes with employ-
ees and their representatives are carried 
out in accordance with group policies and 
legal requirements. This responsibility also 
includes ensuring that input from employ-
ees is considered in decisions and strat-
egies at both the companies and group 
level. 

The HSE and HR departments in the com-
panies hold both administrative and oper-
ational responsibility, embedded in our 
governance and HR processes. These 
departments are responsible for develop-
ing, implementing and following up pro-
cesses for dialogue with employees and 
their representatives, such as annual per-
formance reviews and employee surveys, 
regular consultation meetings, recruit-
ment processes and workplace environ-
ment guidelines. 

Project managers and middle manag-
ers hold operational responsibility and 
support implementation in the compa-
nies. Project managers are responsible for 
ensuring local engagement processes at 
the construction sites they lead. 

The results from engagement activities are 
reported by the HR and HSE departments, 
as well as by project managers, to the sub-
sidiary management teams. Input from 
these dialogues is systematically used to 
identify areas for improvement, develop 
new measures and adjust company strat-
egies related to working environment, 
health and safety, equality and other social 
matters. 

Focus on health, safety and the working 
environment across project phases
Sentia has established procedures for dia-
logue with employees and employee rep-
resentatives at the various stages of its 
construction projects. During the plan-
ning phase, employee representatives 
and safety representatives are involved at 
an early stage in matters relating to health 
and safety, the working environment, and 
other issues of relevance to employees. 
Safety representatives regularly partici-
pate in the follow up of HSE related mat-
ters and in project start up meetings 
together with the project’s operational 
manager or site supervisor (foreman). Dur-
ing the execution phase, safety repre-
sentatives and employee representatives 
actively participate in the working envi-
ronment committee and contribute to the 
assessment of risk mitigating measures 
and issues affecting the working environ-
ment. This includes rotation and com-
muting arrangements for employees on 
construction projects, harassment and 
discrimination, as well as other related 
matters that impact employees’ day to 
day working conditions.
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S1-3 Procedures for addressing adverse 
impacts and channels for raising concerns
To address and mitigate adverse impacts 
related to our own workforce, and to 
ensure that employees have the opportu-
nity to raise concerns, Sentia has estab-
lished several channels that enable 
employees to report issues to us. These 
channels and the associated follow up 
procedures are designed to ensure that 
employees can report safely and securely. 
Concerns may be raised anonymously or 
with full name through our whistleblow-
ing channel, or directly to a line manager or 
other managers in the group. Regardless 
of the channel chosen, it must be acces-
sible and must ensure trust in the correct 
handling and follow up across the entire 
group. 

Our procedures and follow up for whistle-
blowing reports submitted via our whistle-
blowing channel, WhistleB, are described 
in chapter 4, under G1 1 Policies for busi-
ness conduct and corporate culture.

In addition to the whistleblowing chan-
nel, we have other mechanisms through 
which employees can raise concerns. The 
companies conduct annual anonymous 
employee surveys that assess employee 
satisfaction and experience of the working 
environment. Employees may also report 
personal or work related concerns directly 
to the HR departments in the companies. 
HR staff are bound by confidentiality and 
ensure professional and confidential han-
dling of sensitive cases. Annual develop-
ment dialogues also provide a structured 

setting in which employees can discuss 
development needs, goals and chal-
lenges with their managers. 

The HR director in the companies is 
responsible for the annual review and, 
when needed, updates of the ethical 
guidelines. All changes to policies must be 
approved by the executive management 
team and if needed by the board. The 
HSE department supports the HR func-
tion in handling cases related to employee 
health, safety and the psychosocial work-
ing environment. In all construction pro-
jects, both a dedicated HSE resource 
and a resource responsible for maintain-
ing HSE documentation are appointed. 
Safety delegates and occupational health 
services are also available to support 
employees in matters related to work-
place environment and safety. 

All findings and non conformities related 
to HSE in projects are reported to the 
head of the HSE department and subse-
quently to the managing director of the 
companies. Key findings, feedback and 
other concerns are also reported as part 
of ongoing reporting to Sentia’s executive 
management. Any breaches of our eth-
ical guidelines or applicable legislation 
are recorded, and corrective measures 
are implemented when necessary. In the 
case of serious breaches, relevant author-
ities are notified in accordance with legal 
requirements.
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S1-4 Our actions manage material topics 
for our own workforce
Sentia expects full adherence to our ethi-
cal guidelines and other requirements for 
managing the own workforce. The com-
panies hold operational responsibility for 
implementing and following up measures 
to prevent and mitigate impacts and risks 
related to the group’s employees.

The companies carry out several ongoing 
and scheduled activities to ensure an inclu-
sive working environment, a high stand-
ard of occupational health and safety 
for every employee. These measures are 
already embedded in policies, procedures 
and action plans related to HR, the working 
environment and HSE. The effectiveness 
of implemented measures is monitored at 
company level in HENT and Sentia Sweden. 
Both companies have established struc-
tured and systematic methods to monitor 
and evaluate the effect of measures aimed 
at the own workforce.

Among the ongoing activities we con-
duct are risk assessments for every con-
struction project, working environment 
(wellbeing) surveys, performance and 
development reviews, PULSE conver-
sations (short, frequent 1:1 dialogue 
between line manager and employee) and 
project dialogues (to follow up wellbeing 
and development in the specific project 
between project manager and employee). 
These activities help identify psychosocial 
risks and adverse impacts such as imbal-
ance between work and private life, stress, 
dissatisfaction or concerns about safety 

and health. The results are then used—
particularly by HR in the subsidiaries—to 
design targeted measures.

The companies did not introduce new 
measures in 2025 to address material top-
ics, as existing practice was sufficient to 
ensure ongoing follow up.  

Measures to safeguard the working 
environment, health and safety
We strive to ensure that our practices and 
tasks do not cause adverse impacts on our 
own workforce. We work systematically with 
a risk based approach to health and safety. 
Project specific risk assessments are con-
ducted, and HSE plans are prepared and 
reviewed with all parties at project start up 
meetings. Through our HSE plans and con-
tinued focus on safety, we ensure that our 
construction sites meet safety require-
ments. We maintain ongoing dialogue with 
stakeholders, including through employee 
through employee surveys, to identify 
and address emerging potential negative 
impacts. Subsidiary management teams 
are directly involved in ensuring that the 
working environment, health and safety are 
prioritised in every project.

HSE is a management responsibility and 
line management responsibility. The oper-
ational responsibility for HSE lies with the 
HSE steering groups in the companies. 
Responsibility is further assigned to the HSE 
lead in each project, project managers and 
operations managers. Any observations of 
breaches of routines must be reported by 
all employees via digital systems.

Preventive measures
Sentia operates in a sector with elevated 
risks of negative health  and safety related 
impacts. To reduce and prevent the risk of 
work related injuries, the companies’ sys-
tems are certified to ISO 45001 (occupa-
tional health and safety management). 
Regular project risk assessments are per-
formed and mandatory training in our 
HSE routines is provided for all site work-
ers. Safety inspections are carried out at 
least every two weeks and formal safety 
walk rounds are scheduled. Monthly site 
inspections are conducted by HSE and 
quality managers to identify training 
needs and to verify that dedicated health 
action plans are in place. All site based 
workers must undergo regular manda-
tory health checks. Office based staff are 
offered voluntary health checks.

These measures are continuous and inte-
grated into our project routines. Our work is 
monitored and followed up through regular 
project meetings and health reporting.

Measures to remedy negative impacts
In the event of an adverse incident, appro-
priate measures are implemented to 
address and mitigate the resulting negative 
impacts. The following arrangements are 
established:

Follow up plans: As contractors, we are 
required to implement immediate correc-
tive measures before work can continue 
following an incident. Observations, near 
misses and accidents are recorded in the 
companies’ HSE systems, and non con-

formities must be resolved without undue 
delay. Serious incidents are investigated 
to identify root causes and prevent recur-
rence. Follow up meetings are held as 
needed.

Alternative work arrangements: To miti-
gate negative impacts related to occupa-
tional health and safety in cases of work 
related injury, medical assessments are car-
ried out to determine the employee’s con-
tinued work capacity. Where necessary, 
Sentia facilitates alternative work tasks that 
do not hinder recovery and ensure that the 
employee can continue to perform relevant 
work. Systematic work related to the work-
ing environment and safety is established 
across all subsidiaries, including regular 
health checks, subsidies for health promot-
ing measures, and ISO 45001 certified man-
agement systems.

Expected outcomes
We implement the measures assessed as 
most appropriate to reduce work related 
injuries and sickness absence, improve 
the health and safety culture on construc-
tion sites and ensure proactive risk man-
agement that builds ownership for health 
related follow up across all departments. 
In aggregate, we expect these measures 
to improve the physical and mental health 
of our own workforce.

These measures support Sentia’s work-
ing environment, health and safety policy 
and address our material topic that identi-
fies health and safety as a critical area with 
potential adverse impacts on people and 
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financial risk to the company. The measures 
aim to prevent accidents, promote wellbe-
ing and reduce reputational and financial 
risks associated with workplace incidents.

Measures to prevent and reduce 
harassment and discrimination at work
The HR-departments in the companies has 
the operative responsible for initiating and 
following up initiatives to prevent harass-
ment and discrimination in our offices and 
on construction sites. Companies man-
agement oversees and supports follow up 
where needed. Measures are tailored to 
project needs and supported by internal 
communication and training.

Preventive measures to promote a diverse 
working environment, and remedial meas-
ures to reduce harassment and discrimina-
tion: 

	\ Women’s network: To increase the 
number of women employees and 
leaders, the company HENT estab-
lished a women’s network and a men-
toring programme for female leaders, 
aligned with our commitment to equal 
treatment and equal opportunities.

	\ Annual pay analysis: To minimise dis-
parities, an annual pay review is con-
ducted to identify and correct 
unjustified pay gaps. Internal job post-
ings ensure equal access to promotion 
and development opportunities.

	\ Competency based recruitment and 
project onboarding: Recruitment 
processes in Sentia’s companies are 
designed to promote diversity across 

the group. This is supported by an inter-
nally developed recruitment guideline 
that sets out objectives, processes, 
responsibilities and activities, with 
the aim of reducing variability across 
recruitment practices. The assessment 
and execution of recruitment are largely 
standardised, regardless of depart-
ments or individual managers involved 
in the process. The process is anchored 
in the management teams, which review 
and control the process prior to final 
decision‑making. As part of our com-
mitment to fostering a safe and inclu-
sive working environment, structured 
project onboarding is carried out at the 
start of each project. 

HENT’s women’s network is already estab-
lished. None of the measures has a fixed end 
date, as they are long term. Implementation 
of the group level whistleblowing system 
was a short term measure for 2025.

How we address negative impacts: 
Follow up is conducted through regular 
wellbeing surveys in both projects and the 
administration. HR is present in projects 
through start up meetings, ongoing follow 
up and needs based support. Sentia mon-
itors and follows up internal and external 
whistleblowing cases to ensure undesired 
behaviour—such as harassment or unequal 
treatment—is captured and handled in 
line with established procedures. Insights 
from cases feed into continuous improve-
ment and form the basis for corrective and 
preventive measures at both project and 
company level.
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Expected outcomes of the measures:
The expected outcomes include 
increased reporting and handling of 
reportable concerns, a more balanced 
gender distribution, and a reduction in 
incidents of harassment and discrimina-
tion, leading to improved employee well 
being. These initiatives support the eth-
ical guidelines and the commitment to 
diversity, while addressing Sentia’s mate-
rial impacts related to discrimination and 
harassment. The measures aim to reduce 
the risk of harassment and discrimination 
and to promote a respectful and inclusive 
working environment.

Measures to support work-life balance
The HR department and project manag-
ers collaborate to ensure tailored support 
across all project phases. This approach 
includes communication, documenta-
tion of expectations, and continuous 
improvement based on feedback. Meas-
ures relating to work–life balance apply to 
all employees within the Sentia, with spe-
cific focus on employees who commute 
to project sites. A dedicated commuting 
arrangement is adapted for this group, 
while dialogue structures are available to 
the entire workforce.

Measures that improve work-life balance 
and mitigate negative impacts
To prevent and reduce material adverse 
impacts related to commuting and work-
life balance, the following measures have 
been implemented: 

	\ Commuter plan: Sentia Sweden has 
a dedicated plan to prevent overload 
among weekly commuters, with the 
aim of supporting work–life balance 
and reducing the risk of adverse health 
impacts. 

	\ Flexible working arrangements: Where 
possible, flexible hours are offered to 
support employees with young children 
and to promote work–life balance more 
generally. 

	\ Parental leave: All employees in the 
Sentia are entitled to parental leave, in 
addition to statutory parental pay. 

	\ Training and culture development: To 
mitigate adverse impacts related to 
discrimination, the companies have ini-
tiated measures including training on 
desired workplace behaviours to pre-
vent harassment and discrimination, 
and continuous improvement of work-
ing conditions in line with ISO 45001 
standards. 

If employees raise concerns related 
to work–life balance, the company will 
engage in dialogue with the affected indi-
vidual to identify the underlying causes. 
Appropriate measures to reduce negative 
impacts will then be explored jointly. Such 
measures are implemented on an ongo-
ing basis, both within projects and through 
HR’s dynamic follow up model. 

How we address negative impacts: 
Companies in the group address and han-
dle adverse effects through regular pulse 
check ins, performance and develop-
ment reviews, and project specific well-

being surveys. HR is present in all projects 
through start ups, scheduled follow ups 
and responsive support. We also address 
adverse effects through feedback rou-
tines embedded in project processes.

Expected outcomes of the measures:
The expected outcome is increased well 
being among our employees. These 
measures address the negative impact 
on employees’ work–life balance result-
ing from commuting and project based 
work. The measures support the target of 
achieving a minimum score of five on the 
well being scale (1–6) in HENT’s work envi-
ronment survey and strengthen the over-
all working environment by contributing to 
improved general well being in the survey. 
The measure is aligned with Sentia Swe-
den’s policy of promoting a sustainable 
and balanced working life.

Measures to ensure secure employment
Preventive measures to increase job 
security for our employees:
Measures aimed at minimising Sentia’s 
negative impacts on secure employment 
include ongoing coordination between 
department managers to identify alterna-
tive internal transfers during periods of low 
construction activity, rather than terminat-
ing employment. This measure is applied 
across both companies to prevent employ-
ees from losing their jobs during periods of 
reduced construction activity. The meas-
ures form part of the group’s ongoing HR 
work and are implemented continuously 
across all projects. As such, the measures 
do not have a defined end date.

Remedial measures to increase job security 
for our employees:
Sentia has no remedial measures beyond 
the preventive measures in place for this 
material impact.

Expected outcomes of the measures:
The expected outcomes are increased 
job security for employees and reduced 
employee turnover. These measures 
directly support the subsidiaries’ policies 
aimed at ensuring secure employment 
and reducing the risk of job insecurity and 
skills gaps resulting from economic fluc-
tuations in the industry. The measures 
address the material impact by promot-
ing the importance of stable employment 
conditions and internal mobility, which in 
turn has positive effects on employees’ 
job security.  

How Sentia measure and follow up 
measures
Systematic follow-up and dialogue
The companies have established formal 
forums for monitoring the working environ-
ment, employee well being, and perfor-
mance:

	\ Regular meetings between HR, health 
and safety committee (‘Arbeidsmil-
jøutvalget’ AMU) and managers/pro-
ject managers, where key indicators 
such as absence, employee satisfac-
tion, well being, and the working envi-
ronment are reviewed.

	\ Regular cooperation meetings with 
employee representatives and trade 
unions, providing opportunities for 
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involvement and influence on mat-
ters related to employee satisfaction, 
well‑being and the working environ-
ment. Annual employee surveys to 
assess the effectiveness of measures 
and identify areas for improvement.

	\ Ongoing dialogue forums, such as 
monthly status meetings and perfor-
mance reviews, to follow up on meas-
ures, share experience, and adjust 
practices based on employee input.

	\ Performance monitoring, deviation 
management, and corrective actions. 

HENT conducts monthly project site vis-
its by HSE and quality personnel to assess 
target achievement and the effectiveness 
of measures. HENT uses its digital man-
agement system, HENT Core, which ena-
bles real time reporting and follow up of 
deviations and improvement actions. Sen-
tia Sweden uses digital tools such as Dalux 
and BIA to record and analyse safety obser-
vations, incidents, and near misses. Sentia 
Sweden follows up deviations and meas-
ures through its HR and HSE processes 
within a PDCA based management system 
(Plan–Do–Check–Act), which structures 
continuous improvement efforts.

External audits
The companies are certified in accord-
ance with ISO 9001 (quality), ISO 14001 
(environment) and ISO 45001 (occupa-
tional health and safety). For HENT, annual 
external audits are conducted by Kiwa 
Norge AS, in addition to internal audits car-

2)	 H1: a work related accident resulting in at least one full day of absence from work. This also includes fatalities occurring during working hours or resulting from occupational conditions or accidents.

ried out in line with ISO 19011. Sentia Swe-
den conducts regular external audits and 
structured follow up processes related to 
its certifications.

Capital expenditure (CapEx) and operating 
expenditure (OPEX)
Companies in the group have not imple-
mented measures of significant financial 
value, neither CapEx nor OpEx.  

S1-5 Targets for managing material topics 
related to our own workforce
In its year of establishment, Sentia has not 
set its own group-level targets, but builds 
on the solid target-setting and follow-up 
work already in place within the compa-
nies. The companies report regularly on 
progress against their objectives, and the 
group executive management closely 
monitors developments as part of the 
ongoing management of the business.

In the sustainability report, the objectives 
that the subsidiaries already measure and 
manage against are presented. For Sentia 
as a group, 2025 has been defined as the 
base year, as this is the first reporting year 
following the establishment of the group. 
This provides a clear and structured start-
ing point for further target development 
and follow-up at group level.

Working environment, health and safety

Target: 

Number of injuries on construction 
sites/Number of H1 injuries 

Company: 

HENT and Sentia Sweden

The companies have set an overarch-
ing target of achieving zero critical work 
related accidents in the group. HENT had a 
target of reducing the H1 2)frequency rate 
to a maximum of 1.75 per million working 
hours by 2025. In the longer term, the tar-
get is to have fewer than two H1 injuries. 
This target is defined in HENT’s strategy as 
one of its key focus areas, with the ambi-
tion of maintaining H1 injuries as close to 
zero as possible.

The target supports our Sentia’s strategic 
ambition of reducing the number of acci-
dents and promoting a strong safety cul-
ture across all projects. It is aligned with 
our risk assessment and applies to the 
entire organisation, including own produc-
tion and projects delivered in cooperation 
with partners, but particularly for employ-
ees working on Sentia’s construction sites.

Performance against this target is moni-
tored through reporting and follow up of 
incidents on our construction sites, using 
internal health and safety reporting sys-
tems. Performance is reviewed regularly 
by the management teams and reported 
to the board of directors.   
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TABLE 34  |  Occupational health and safety targets and target achievement for 2025 :

Targets​ Target 2025 HENT AS​
Performance against targets 
in 2025 HENT AS​

Target 2025 Sentia 
Sweden AB​

Performance against 
targets in 2025 Sentia 
Sweden AB​

Number of lost-time 
injuries (H1) ​ Work-
related accidents 
resulting in at least one 
full day of absence​

H1-frequency < 1.75​​
H1-injuries < 2​

Frequency: 
1.12 (self-performed work) ​0.77 
(whole of HENT)​

Injuries: 
2 (own workers) ​
9 (incl. workers in the supply chain)​

No critical work-
related injuries​

Frequency:
7.46

Injuries:
4 (own employees)​
11 (incl. workers in the 
supply chain)​

Number of work-
related fatalities​

0 0 0 0

Sickness absence​ 4.5% (2.5% for white-collar 
employees and 8.5% for 
blue-collar employees (site-
workers; carpentry, concrete, 
crane, rigging)​

Total: 5.19%
​White-collar: 2.58%
Production: 10.14%

Ingen mål Ingen mål

The target is not limited to a specific time-
frame. The elimination of work related 
accidents is a continuous and permanent 
goal for Sentia. The target applies at all 
times and remains an ongoing commit-
ment for the company, reflecting our sus-
tained focus on occupational health and 
safety in all activities.

Harassment and discrimination

Target: 

Balanced gender distribution and an 
inclusive working environment

Company: 

HENT and Sentia Sweden

The target for gender balance is linked 
to our commitment to inclusion, equal-
ity and diversity, as described under ESRS 
S1 – Violence and harassment in the work-
place. Sentia Sweden has set a long term 
target of achieving gender balance in 
the total workforce by 2030, defined as a 
maximum 60 per cent representation of 
the over represented gender across the 
entire workforce. This target supports the 
organisation’s zero tolerance approach 
to harassment and discrimination in the 
workplace. Progress is monitored using 
the following key indicator: proportion of 
women in the total workforce (per cent). 

HENT has set a target that 30 per cent of 
white collar employees shall be women.

TABLE 35  |  Harassment and discrimination targets and target achievement for 2025: 
 

Target
Performance against 

targets 2025
Time 

period

Sentia Sweden
Percentage of women in the total workforce (%): 40% 17.3% 2030

HENT
Percentage of female white-collar employees (%) 1) 30% 20.0% 2030
Number of employees in work-training programmes 
through NAV (Norwegian Labour and Welfare 
Administration) 8 7 2030

1)	 All employees who are not hourly production workers.

For Sentia Sweden, the target applies 
for the period 2023–2030 and forms part 
of a long term strategic commitment 
for both HENT and Sentia Sweden. The 
companies work continuously to pre-
vent harassment and promote inclusion 
through recruitment, training and annual 
employee surveys.

Secure employment

Target: 

100 per cent of Sentia employees shall 
be covered by collective agreements

Company: 

Sentia Sweden

Sentia Sweden has set a target for 2025 
to strengthen job security in connec-
tion with restructuring and downsizing. 
The target includes ensuring fair and safe 
processes in the event of redundancies, 
maintaining coverage through collective 
bargaining agreements and preparing for 
increased recruitment needs. Measures 
are to be based on risk assessments car-
ried out in cooperation with trade unions, 
with the aim of reducing negative impacts 
on employees.
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TABLE 36  |  Secure employment targets and target achievement for 2025: 

Performance against 
targets 2025

Target Vestia SSEA Målbygg
Time 

period

Share of own employees covered by collective 
agreements 100% 100% 100% 100% 2025

3)	 Description of changes in method or measurement parameters for the reporting year

The target applies to the calendar year 
2025, with preparatory measures initiated 
late in 2024 and planned further develop-
ment in 2025. In addition, this is a long term 
strategic target. Sentia Sweden works to 
avoid redundancies during market fluctu-
ations by proactively managing workforce 
planning and maintaining employment 
stability. This approach is rooted in the 
group’s commitment to ensuring secure 
working conditions.

Material topics without time-bound 
targets
The companies within Sentia actively 
work to facilitate a healthy work–life bal-
ance through flexible arrangements and 
close follow-up, but as of 2025 have not 
established their own time-bound and 
outcome-based targets in this area. This 
represents a natural next step in the further 
development of the group’s common tar-
get structure.

During the 2025 reporting year, HENT has 
also not established a separate, formal 
target related to secure employment. At 

the same time, the principle of predictable 
and stable employment conditions under-
pins the company’s human resources pol-
icies and practices. Going forward, the 
development of clearer targets and indi-
cators will form part of the continued 
strengthening of the group’s governance 
and reporting framework.

Employee engagement in the target-
setting process
Sentia involves employees in the target 
setting process through HR led mecha-
nisms integrated into project execution 
and organisational governance within 
the group companies. This ensures that 
employees and project teams take an 
active role in defining, reviewing and 
improving targets related to the own work-
force.

Engagement in establishing targets
HR start up meetings and workshops at 
the beginning of projects are conducted 
in close cooperation with project man-
agement and the BAS3). These meetings 
emphasise reflection on individual roles, 

team dynamics and shared values. The 
process concludes with a cooperation 
agreement that clearly defines expected 
behaviour and project specific objectives, 
ensuring a shared commitment to delivery 
and quality.

Follow-up of targets and performance
The company HENT conducts follow up 
meetings every six months, as well as 
weekly project meetings where employ-
ees review the cooperation agreement and 
discuss progress. These meetings include 
plenary discussions and adjustments 
based on project experience.

Sentia Sweden conducts daily briefings and 
monthly meetings where employees share 
feedback and operational insights. Various 
employee surveys are used to measure fac-
tors such as wellbeing, project fatigue and 
quality of leadership. These surveys focus 
solely on internal project conditions and 
provide HR and management with insight 
into performance against targets.

Engagement in identifying learning 
potential and improvement areas
Forums for knowledge sharing—includ-
ing monthly HR meetings and structured 
feedback processes—are used to discuss 
key learnings and further develop HR con-
cepts and project support models. The 
HSE focus includes daily status meetings 
and quarterly management meetings with 
partners, which serve as arenas for feed-
back, updates of risk assessments and 
dialogue on performance.

Description of changes in method 
or measurement parameters for the 
reporting year
HENT has not made formal changes to 
quantitative targets or measurement 
parameters related to its own workforce 
in the current reporting period. However, 
HENT has introduced project specific 
adjustments to the HR follow up model, 
including strengthened HR start up meet-
ings and six month follow ups adapted to 
the project phase and complexity. 

The wellbeing survey has been further 
developed to focus exclusively on internal 
project factors such as wellbeing, project 
fatigue and quality of leadership. HENT 
has also strengthened its data collec-
tion processes through the systems HENT 
Core and HMSREG, which consolidate 
project data into a centralised platform.

Sentia Sweden’s targets are based on a 
gap analysis carried out on the basis of the 
company’s own double materiality assess-
ment from 2024. In 2025, Sentia Sweden 
continued its work on the double mate-
riality assessment, and data collection is 
structured across organisational levels and 
continuously improved to increase the level 
of detail and accuracy in reporting.  

S1-14 Health and safety indicators
The accident frequency is calculated 
using the H2 indicator, which includes inju-
ries requiring medical treatment per mil-
lion hours worked. The H2 value represents 
the total of H1 and H2 incidents. 
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For the 2025 reporting year, a total of 22 
injuries involving own employees were 
recorded across the companies within 
the Sentia Group. In addition, 19 injuries 
involving employees of Sentia’s business 

partners were reported, resulting in a total 
of 48 injuries. In projects where Sentia is 
the project owner, no distinction is made 
between own employees and workers 
employed by suppliers when calculating 

construction site injuries and reporting to 
management teams, group management 
and the board of directors.

 
TABLE 37  |  Overview of injuries, by company 2025:

HENT SSEA Vestia Målbygg Sentia (in total)

Own employees:
Percentage of own workforce who are covered by the company's health and safety management system 
based on legal requirements and/or recognised standards or guidelines (%). 100% 100% 100% 100% 100%
Number of fatalities as a result of work-related injuries 0 0 0 0 0
Recordable work-related accidents own employees 18 0 3 1 22
Rate of recordable work-related accidents 5.17 0 17.13 31.12 7.58

Workers in the value chain:
Recordable work-related accidents employees in the value chain 19 8 21 0 48

S1-17 Incidents, complaints and severe 
human rights breaches
During the reporting period, Sentia 
received a total of five whistleblowing 
reports related to HENT through the com-
pany’s reporting channels. Three reports 
were received via WhistleB, while two 
reports were registered in the former whis-
tleblowing portal. One of the reports reg-
istered in the former portal was assessed 
as general feedback and not a substanti-
ated whistleblowing case.

All reports were handled and closed in 
accordance with Sentia’s guidelines.

In Sentia Sweden, three whistleblowing 
reports were received via WhistleB during 
the same period. These reports were also 
handled and closed in line with applicable 
guidelines.

Of the total of seven whistleblowing 
reports, three were related to environ-
mental matters and did not concern the 
group’s own workforce or cases of dis-
crimination.

No incidents or suspicions of forced 
labour or child labour involving companies 
within Sentia were reported in 2025.

TABLE 38  |  Number of incidents, complaints and severe human rights violations in Sentia in 2025:

Incidents, complaints and severe human rights impacts and incidents 2025

Number of cases of discrimination, including harassment, reported during the reporting 
period 4

Total amount of fines, sanctions and compensation resulting from the above-mentioned 
incidents and complaints 0

Number of serious human rights incidents related to the undertaking’s workforce during the 
reporting period 0

Number of cases involving non-compliance with the UN Guiding Principles on Business and 
Human Rights, the ILO Declaration on Fundamental Principles and Rights at Work, or the 
OECD Guidelines for Multinational Enterprises

0

Total amount of fines, sanctions and compensation for the incidents. 0

 
For further information on Sentia’s whistleblowing channel and the handling of reports,  
see chapter 4 Governance. 
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ESRS S2 Workers in the value chain 
Sentia’s approach to reporting under ESRS 
S2 Workers in the value chain 
Sentia applies the temporary “Quick Fix” 
simplification adopted by the European 
Commission in July 2025, which means 
that, for the current reporting period, the 
group does not report material sustaina-
bility matters under the topical standard 
ESRS S2 Workers in the value chain.

To explain how material topics related to 
workers in the value chain are nevertheless 
managed, Sentia reports in accordance 
with the data points set out in ESRS 2 Gen-
eral disclosures – BP 2 Disclosures in rela-

tion to specific circumstances, paragraph 
17 (a–e). These requirements entail provid-
ing, at an overarching level, a description of:

	\ how the business model and strategy 
take account of material impacts on 
biodiversity and ecosystems

	\ which targets, policies and measures 
have been established within the area

	\ which metrics are used to monitor pro-
gress 

This ensures that key and decision rele-
vant information continue to be reported, 
even though full reporting under ESRS S2 is 
deferred.  

BP 2 paragraph 17(a) Material 
sustainability matters and how the 
business model and strategy take these 
into account
Material impacts, risks and opportunities
As a contractor delivering large and com-
plex construction projects, we are fully 
dependent on labour, expertise and 
resources from our value chain in order to 
deliver our projects. Our employees work 
closely with workers employed by our sup-
pliers, particularly on construction sites. It is 
important to us that the parties we work with 
comply with the same requirements and 
commitments towards their own workers as 
those we have towards our employees.

Through the double materiality assess-
ment and the identification of impacts, 
risks and opportunities related to workers 
in the value chain, Sentia has assessed its 
context and delimited this topic to workers 
employed by partner and supplier compa-
nies involved in construction projects.

In summary, the following have been 
assessed as Sentia’s material impacts, 
risks and opportunities:

 
TABLE 39  |  Material impacts related to S2 Workers in the value chain:

Where in the value chain this occurs or may occur

Material topic Material sub-topic Description
Impact on the 

environment and people
Financial risk or 

opportunity for Sentia Upstream
Own

operations Downstream

ESRS S2 
Workers in the value 
chain​

Working environment, health and safety 	\ A potential negative impact on workers employed by subcontractors who may be exposed to unequal treatment or 
inappropriate behaviour on construction sites. Negative impact 

Working conditions on the construction site 	\ A potential negative impact on workers employed by subcontractors who may be exposed to unequal treatment or 
inappropriate behaviour on construction sites. Negative impact 

Harassment and discrimination 	\ A potential negative impact on workers employed by subcontractors who may be exposed to unequal treatment or 
inappropriate behaviour on construction sites. Negative impact 

Material sustainability matters in 
interaction with Sentia’s business model 
and strategy
Sentia’s material impacts on workers in 
the value chain relate to key topics that 
are prioritised across the group. The 
companies have operational responsi-
bility for identifying, managing and fol-
lowing up material impacts. They have 
established guidelines, procedures and 
systems to monitor and reduce risk. Sen-

tia has defined KPIs and metrics for sev-
eral material impacts, which are reported 
regularly to group management and the 
board of directors. This applies in par-
ticular to deviation reports, incidents and 
concerns related to health, safety, har-
assment and discrimination on construc-
tion sites.

Working environment, health and safety 
are high priority areas across the group. 

This is important for all employees and 
workers engaged in Sentia’s construc-
tion projects. The companies in the 
group impose specific HSE require-
ments on suppliers in connection with 
construction projects, and HSE consti-
tutes a distinct strategic focus area for 
the group. The companies apply their 
own management systems to carry out 
systematic risk assessments, mandatory 
safety training and continuous follow 

up of suppliers and project partners, in 
order to ensure safe working conditions 
for all parties on construction sites.

There is a risk that workers in the con-
struction may work under conditions 
that are not compliant with Norwegian or 
Swedish legislation, or with Sentia’s own 
criteria for working conditions. The com-
panies’ procurement functions therefore 
carry out activities such as prequalifi-
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cation and due diligence for all relevant 
partners. Deviations and identified risks 
are reviewed with subsidiary manage-
ment teams for further follow up.

BP 2 paragraph 17(b–e) Targets, policies, 
measures and metrics
Targets 
Sentia has established targets in the 
group’s Business Code, which applies 
across the entire group, including suppli-
ers, and governs the follow up of several 
material impacts:

	\ Ensuring a safe and secure working 
environment: A group wide overarch-
ing target aimed at ensuring a reason-
able workload, fair remuneration and 
decent working conditions for both 
own employees and workers employed 
by suppliers. The target is not time 
bound, as it is intended to apply over 
the long term.

	\ No serious workplace accidents: A tar-
get aimed at eliminating serious inci-
dents involving both own employees 
and workers employed by suppliers to 
Sentia’s construction projects. This tar-
get is not time bound, as it remains a 
permanent priority.

	\ Zero tolerance for harassment and dis-
crimination on construction sites: This 
applies to both own employees and 
workers employed by suppliers. The 
target is not time bound and is subject 
to continuous follow up. 

In addition to these overarching group 
level targets, the companies monitor pro-

gress against specific targets related to 
working environment, health and safety. 
The same HSE-related targets apply to 
suppliers’ workers on construction sites as 
to Sentia’s own employees. See section 
S1 5 Targets for managing material topics 
for own workforce for further information.

Policies relating to workers in the value 
chain
Sentia’s ethical guidelines (Business 
Code) apply to all companies within the 
group and are integrated into all supplier 
contracts. The guidelines specify that all 
employees and workers in the value chain 
are required to adhere to the same stand-
ards in order to ensure a safe and inclusive 
working environment. They further set out 
overarching principles and clear expecta-
tions regarding how working environment, 
health and safety, harassment, discrim-
ination and decent working conditions 
are to be addressed. Through adminis-
trative provisions, we require all suppliers 
to comply with applicable occupational 
health and safety legislation, ensure equal 
opportunities for all, and respect funda-
mental human rights.

The ethical guidelines state that all 
employees and workers in the value chain 
shall be treated equally, regardless of 
gender, identity, religion, ethnicity, disa-
bility, sexual orientation or other personal 
characteristics. The guidelines also clearly 
establish a zero tolerance approach to 
harassment and discrimination in the 
workplace and on construction sites.

In addition to the ethical guidelines, com-
panies have their own policies covering 
personnel matters, working environment, 
health and safety, and quality, as well as 
comprehensive sustainability and envi-
ronmental policies that also address 
these topics. Policies on working envi-
ronment, health and safety are integrated 
into supplier contracts, and compliance is 
monitored throughout all phases of con-
struction projects. Through the quality 
policy, we require our business partners 
to comply with contractual requirements 
and safety procedures, and to ensure that 
risk assessments, safeguarding measures 
and personal protective equipment are in 
place for their workers.

Our measures
Operational responsibility for manag-
ing and addressing negative impacts on 
workers in the value chain lies with the 
companies. Most preventive and mitigat-
ing measures are implemented in con-
nection with construction projects and 
on construction sites. Close cooperation 
and continuous dialogue with partners are 
maintained to ensure that requirements 
and expectations are complied with in 
practice.    

Measures to prevent and reduce impacts on 
working environment, health and safety
Ensuring people’s health and safety is 
central to all projects carried out by Sen-
tia. The companies apply their own man-
agement systems with defined activities 
covering all project phases—from pro-
curement to site operations. This sys-

tematic approach enables the ongoing 
identification of deviations and risks, 
which are addressed through established 
measures.

Permanent measures to prevent and 
reduce negative impacts include risk 
assessments prior to project start and the 
preparation of project specific HSE plans 
for all business partners. We provide train-
ing in applicable safety procedures for all 
workers and carry out regular compliance 
checks and audits. Several regular meet-
ing points are held with suppliers on con-
struction projects:

	\ Start up meetings to clarify expecta-
tions and responsibilities

	\ Mandatory safety inspections
	\ Bi weekly risk meetings 

Projects also maintain continuous follow 
up of real time registered HSE deviations 
and any whistleblowing cases recorded in 
Sentia’s whistleblowing system, WhistleB. 
Further information on whistleblowing 
procedures is provided in chapter 4 Gov-
ernance. 

The effectiveness of the measures is 
assessed based on reporting frequency, 
trends and stakeholder feedback from 
and around construction sites, and Sen-
tia experiences a high willingness to report 
incidents.

In addition to ongoing activities, HENT intro-
duced in 2025 an award for “Best HSE Com-
pliance Partner of the Month”, based on 
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defined criteria for compliance with health 
and safety requirements. The initiative aims 
to encourage positive behaviour and pro-
mote best practice among partners.  

Measures to prevent and reduce impacts 
related to harassment and discrimination
In 2025, Sentia implemented a common 
whistleblowing channel for the group, 
WhistleB, which can be used by employ-
ees, partners and other external parties.

Sentia’s Business Code establishes zero 
tolerance for harassment and discrimi-
nation. All companies carry out ongoing 
actions to ensure compliance, including 
identification, monitoring and prevention of 
negative impacts and unequal treatment on 
construction sites. Project managers and 
management are required to act promptly 
in response to any reported incidents, and 
all employees share responsibility for main-
taining an inclusive working environment.

As part of our preventive efforts, we place 
a strong emphasis on building an inclusive 
and open culture, both at company level 
and across our construction projects. A 
strong and inclusive project culture can 
positively influence other actors and con-
tribute to a safe working environment for 
the entire construction site. This helps 
ensure that all workers on site experience 
a working environment where inclusion 
is central and where harassment and dis-
crimination are not tolerated.

HR departments participate at project 
start up, both in individual meetings with 

Photo: Statsbygg/HF Asbjørnsen.
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project managers and in meetings with the 
full project team, to support the establish-
ment of a shared culture with clear values 
and collaboration goals. Weekly project 
meetings are used actively to monitor 
cooperation, well being and inclusion, and 
to identify potential issues such as inap-
propriate behaviour at an early stage.

Where required, the companies may carry 
out project-specific working environment 
assessments in addition to the assess-
ments conducted at company level. Pro-
ject-based assessments are undertaken 
when conditions at the construction site 
so require, or at the request of the project. 
In addition, HENT has a dedicated role, 
head of health, who is responsible for the 
annual health action plan for all workers 
associated with HENT’s construction pro-
jects. This role is responsible for proactive 
work related to the psychosocial working 
environment, including assessments and 
preventive measures.

Measures to prevent and reduce impacts 
related to poor working conditions on the 
construction site
Sentia has established common, overar-
ching criteria that apply to all suppliers. 
This ensures that the companies apply and 
enforce the same requirements related to 
integrity and professionalism, compliance 
with laws and regulations, ethical business 
conduct, quality, safety, and digital col-
laboration. The requirements are intended 
to promote transparency, operational reli-
ability, and a safe and productive working 
environment across all projects.

There are two key measures that are par-
ticularly important for identifying, moni-
toring and preventing risk areas related to 
working conditions and terms of employ-
ment for workers employed by our suppli-
ers: 

Prequalification prior to project 
commencement
All suppliers and business partners with 
whom we intend to enter into contracts 
are subject to prequalification carried out 
by the companies. The assessment cov-
ers delivery capability, integrity, financial 
solidity, health and safety performance, 
and general conduct. Through the pre-
qualification process, we verify suppliers’ 
compliance with our ethical guidelines, 
human rights standards and legal obliga-
tions.

Due diligence assessments are conducted 
as part of the prequalification process for 
projects. Through these assessments, we 
map risks in the value chain and risks affect-
ing workers employed by our suppliers, 
with particular emphasis on social criteria 
related to decent work and working con-
ditions. The assessments include, among 
other things, reviews of wages, accommo-
dation conditions and employment con-
tracts. Sentia enforces strict zero tolerance 
for forced labour.

To ensure control and transparency and 
to avoid opaque value chains, we limit the 
number of subcontracting tiers in our con-
struction projects. Following the intro-
duction of the Norwegian Transparency 

Act, our due diligence assessments are 
conducted in line with the steps set out 
in the OECD Due Diligence Guidance for 
Responsible Business Conduct.

Measures during project execution
During project execution, compliance 
checks are carried out to verify wage lev-
els and accommodation conditions for 
employees of business partners involved 
in the projects. Upon request, partners are 
required to provide the necessary docu-
mentation. These compliance checks are 
conducted in accordance with generally 
applicable regulations and are intended to 
ensure that working hours, remuneration 
and accommodation conditions for com-
muting workers comply with applicable 
legal requirements and contractual agree-
ments.

If business partners fail to comply with the 
requirements, corrective action plans are 
implemented. Sentia reserves the right to 
terminate contracts if non compliance is 
not remedied or if breaches persist. At the 
same time, Sentia facilitates dialogue with 
its business partners to ensure that issues 
are resolved collaboratively

Metrics related to material topic
It is important for Sentia to monitor pro-
gress and the effectiveness of measures 
against the targets we have defined, in 
order to assess how the measures actually 
contribute to reducing and/or preventing 
undesirable incidents.

Measuring progress on the working 
environment, health and safety on 
construction sites
For each construction project, Sentia’s 
subsidiaries use several metrics that are 
monitored regularly to identify and track 
potential negative impacts on workers in 
the value chain related to health, safety 
and environment. The same metrics are 
also used for our own employees, as we 
have an overall responsibility for the safety 
of all workers in the projects we lead. 

A more detailed description of the metrics 
and 2025 figures is provided in sections 
S1 5 Targets for managing material topics 
for own workforce and S1 14 Health and 
safety indicators.

Measuring progress in preventing 
harassment and discrimination on 
construction sites
The effectiveness of measures to pre-
vent harassment and discrimination is 
measured, among other things, through 
recorded whistleblowing cases and 
trends in HSE deviations. This also includes 
reports from external parties, which pro-
vide an overview of incidents or obser-
vations of harassment and discrimination 
on construction sites. See section S1 17 
Incidents, complaints and severe human 
rights breaches for a description of the 
number of whistleblowing cases during 
the reporting period.
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Governance 

Sentia strives to consistently maintain a 
high standard of business conduct and 
practices. This chapter describes the 
group’s compliance with an ethical and fair 
corporate culture, how whistleblowers are 
protected, how corruption and bribery are 
prevented, and how supplier relationships 
are managed.

ESRS G1 Business conduct
SBM-3 Material impacts
Good business conduct is highly impor-
tant in the construction sector. We deliver 
complex projects involving many different 
actors. Contract values are high, and the 
risks associated with executing such pro-
jects are significant.

At Sentia, we work every day to uphold 
our own ethical guidelines and follow up 
on compliance with our requirements in 
projects carried out with partners. All our 
material impacts related to business con-
duct are interconnected, and we recog-
nise that we operate in a sector where 
whistleblowing, corruption and labour 
crime represent ongoing challenges.

The table below presents our material 
impacts related to this topic. Sentia’s pro-
cess for identifying, assessing, prioritising 
and monitoring the company’s mate-
rial sustainability matters is described in 
Chapter 1, section IRO 1 Description of 
the process to identify and assess mate-
rial impacts, risks and opportunities.

TABLE 34  |  Material impacts related to business conduct:

Where in the value chain this occurs or may occur

Material topic Material sub-topic Description
Impact on the 

environment and people
Financial risk or 

opportunity for Sentia Upstream
Own

operations Downstream

G1 
Business conduct

Corporate culture 	\ A potential negative impact on people in the value chain resulting from breaches of business ethics guidelines and standards. Negative impact 

Protection of whistleblowers 	\ A potential negative impact on whistleblowers if guidelines and procedures for handling whistleblowing reports are not followed. Negative impact   

Management of supplier relationship 	\ An actual positive impact on society through activities that contribute to the reduction of labour‑related crime. Positive impact  

Corruption and bribery 	\ A potential negative impact on society if corruption or bribery occurs in the value chain. Negative impact  

Corporate culture
A corporate culture that promotes sound 
business conduct can be characterised by 
a set of clear principles: strong ethical val-
ues that are applied in practice, openness 
and transparency, integrity, psychologi-
cal safety among employees, and clearly 
defined frameworks for accountability 
and inclusion.

At Sentia, our values—solid, attractive and 
innovative—are central to everything we 
do, including how we conduct our busi-
ness in an ethical and responsible manner. 

We strive to be solid in our assessments of 
collaboration with others and in the deci-
sions made within our projects. We aim 
to be a workplace that acts with integrity 
and trust, and that ensures decent work-
ing conditions in order to attract and retain 
highly qualified employees. We also con-
tinuously seek improvements and oppor-
tunities to further enhance and innovate 
our way of working—also when it comes to 
ensuring sound business conduct.

Achieving this requires that all employees 
at Sentia adhere to our guidelines, pro-

cedures and processes in their day to day 
work—both in administrative functions and 
in complex construction projects. Given 
that the construction secor is character-
ised by an elevated risk of certain actors 
operating outside the law, maintaining 
the desired culture and quality at Sentia 
requires continuous, strategic and sys-
tematic efforts.

Protection of whistleblowers
Ensuring strong protection for whistle-
blowers is essential for maintaining sound 
business conduct. Whistleblowing helps 

uncover unacceptable conditions such as 
corruption, breaches of laws or guidelines, 
safety violations, bullying and harassment. 
When a concern is raised, the whistle-
blower must be protected from retaliation, 
and we must ensure that all employees 
and workers connected to our activities 
feel safe speaking up.

Insufficient compliance with whistleblow-
ing procedures may constitute a material 
negative impact on both the whistleblower 
and the affected parties. While it is the 
responsibility of every manager to ensure 
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that whistleblowing procedures are fol-
lowed, the inherent risk that breaches 
may occur means that this topic has been 
assessed as a material potential negative 
impact.  

Management of supplier relationship
Labour crime in the construction sec-
tor is a widespread issue. This may involve 
unlawful and unacceptable pay and work-
ing conditions, undeclared work and 
social dumping. Combating labour crime 
is a shared responsibility, and at Sentia we 
work actively and purposefully to prevent 
non compliant actors from entering our 
value chain.

We have worked for several years to pre-
vent labour crime, and we see that the 
measures we implement have a positive 
effect in the sector by uncovering actors 
who do not comply with legal require-
ments or serious practices and guidelines.   

Corruption and bribery
The construction sector is among the sec-
tors most exposed to pressure, unethi-
cal influence and attempts at bribery. High 
financial exposure and large project values 
make the sector particularly vulnerable.

At Sentia, we work continuously to follow up 
our own procedures and guidelines to pre-
vent corruption and bribery. However, we 
acknowledge that there is an inherent risk 
that such incidents may occur in connec-
tion with our construction projects. We have 
therefore defined this as a material potential 
impact. 

G1-1 Policies for business conduct and 
corporate culture
All companies within Sentia are required 
to comply with the group’s common eth-
ical guidelines, the Business Code, which 
defines what constitutes sound business 
conduct, sets out the procedures for whis-
tleblowing, and describes how the group 
prevents incidents related to corruption 
and bribery. The guidelines have been 
developed in line with the ten principles of 
the UN Global Compact covering human 
rights, anti corruption, labour standards 
and environmental sustainability, as well as 
the United Nations’ 17 Sustainable Devel-
opment Goals. The UN Global Compact’s 
anti corruption principle is based on the 
United Nations Convention against Cor-
ruption (UNCAC). The chief executive 
officer (CEO) is responsible for the day to 
day management of the company and for 
ensuring that Sentia complies with appli-
cable regulatory requirements and ethical 
guidelines.

The ethical guidelines are also incorpo-
rated into all contracts entered into with 
suppliers and business partners, and 
compliance is followed up both prior to 
contract award— as part of the prequalifi-
cation process— and during the execution 
of construction projects. Further informa-
tion is provided under section G1 2 Man-
agement of supplier relationships and in 
chapter 3, section Policies for workers in 
the value chain.

Sentia does not have a separate policy 
dedicated specifically to training in busi-
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ness conduct. The companies carry out 
the necessary reviews and training related 
to the guidelines, including whistleblow-
ing procedures and the prevention of cor-
ruption and bribery. The HR departments 
in the companies also monitor compli-
ance with guidelines relating to personnel, 
working environment, health and safety 
and related areas. Read more about this in 
chapter 3 People.

Safeguarding our corporate culture
Sentia’s core values - solid, attractive and 
innovative - form the foundation of the 
group’s corporate culture, together with a 
strong customer focus and a commitment 
to collaboration, knowledge sharing and 
continuous learning. We promote a high 
performance environment, low employee 
turnover, and leadership that emphasises 
continuous improvement. This also applies 
to areas that strengthen our corporate cul-
ture and promote sound business conduct 
in the way we operate. These principles 
are also reflected in the ethical guide-
lines, which are included as part of the 
employment contracts for new employ-
ees. Updates to the guidelines are pub-
lished on the intranet, which is accessible 
to all employees.

Protection of whistleblowers
Sentia strives to maintain an open business 
culture with high ethical standards. We 
value the safety and dignity of everyone 
affected by our company, and we encour-
age all employees to report concerns 

1)	 This refers to Directive (EU) 2019/1937 on the protection of persons who report breaches of Union law.

immediately through our whistleblowing 
channel or to their line manager.

Our guidelines for whistleblower protec-
tion and handling of whistleblowing are 
set out in our ethical guidelines. Sentia 
has established a shared whistleblowing 
channel for the entire group, WhistleB. The 
whistleblowing service is an early warning 
system that reduces risk. It is an important 
tool for promoting sound business ethics 
and for maintaining the trust of customers, 
the public and other stakeholders.

The whistleblowing channel ‘WhistleB’ is 
operated by an independent external pro-
vider, the Whistleblowing Centre, which 
safeguards whistleblower anonymity and 
integrity. WhistleB can be used to report 
serious risks or concerns affecting individ-
uals, our organisation, society or the envi-
ronment. Reports may include information 
about criminal offences, irregularities, 
breaches of legislation or other actions 
in conflict with EU or national laws within a 
work related context.

All employees are regularly informed 
about our whistleblowing procedures, 
and information about both the whistle-
blowing channel and follow up processes 
is outlined in our employee handbooks, 
which are always available to staff. A link to 
the whistleblowing channel is available on 
the intranet of each company. For external 
parties wishing to submit a report to Sentia 
or to any of our subsidiaries, information 

and a link to our whistleblowing channel 
are available on our websites (sentiagrup-
pen.no, hent.no and sseagroup.se).

Whistleblowing cases are handled by the 
relevant company within the group. The 
following roles are responsible for case 
handling:

	\ The group executive management of 
Sentia, through the group director of 
communications

	\ The HR manager or legal responsible 
officer in the relevant company 

All reports are assessed to determine 
whether they fall within the scope of 
reportable misconduct and are handled 
in accordance with established proce-
dures. In cases involving reportable mis-
conduct, an assessment is carried out to 
determine whether roles other than those 
mentioned above should handle the case 
further and whether external parties should 
be involved.

All case handling is logged in the whistle-
blowing system, and whistleblowers can 
track the progress of their case via Whis-
tleB if they wish to remain anonymous. 
When a case is concluded, the case han-
dler closes the report. Closure must be 
approved by one of the three administra-
tors.

Case handling is confidential and con-
ducted in accordance with applicable 

legislation. Those responsible for han-
dling cases are bound by confidential-
ity to ensure that whistleblowers are not 
exposed to negative consequences. Sen-
tia has zero tolerance for reprisals against 
employees who raise concerns. Failure to 
report known breaches of guidelines may 
lead to sanctions such as a written warn-
ing or potential dismissal. This is consistent 
with the principles of the UN Global Com-
pact and the requirements set out in the EU 
Whistleblowing Directive 1).

Trust in whistleblowing system
It is essential that employees at Sentia 
have trust in the whistleblowing system 
and that the processes are transparent 
and well communicated. To safeguard this, 
we carry out the following activities:

	\ Awareness and accessibility: 
Information on the whistleblow-
ing process and available report-
ing and communication channels is 
shared via the intranet, email, annual 
employee surveys and as part of 
onboarding for new employees. This 
multi channel approach ensures that 
everyone knows how to raise con-
cerns.

	\ Confidence and confidentiality: The 
whistleblowing channel, WhistleB, 
is an anonymous channel that allows 
employees to raise concerns and 
ensures professional handling of all 
cases. Employees are provided with 
clear information about the handling 
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process, expected timelines and the 
roles involved in whistleblowing case 
management. This strengthens trust 
in the fairness and effectiveness of 
the system.

	\ Support functions such as safety 
representatives: The HR depart-
ments and designated contacts in 
the companies provide guidance 
and support so that employees feel 
safe when raising concerns. The head 
of occupational health services also 
offers resources for those seeking 
advice on health or work related mat-
ters. 

We systematically evaluate and adjust 
measures based on insights from annual 
employee surveys and direct feedback 
between employees and managers. 
This approach allows us to continuously 
strengthen both understanding of and 
confidence in our processes for handling 
complaints and whistleblowing.

Prevention of corruption and bribery
Sentia’s ethical guidelines establish zero 
tolerance for all forms of corruption, brib-
ery and trading in influence. The guide-
lines also describe how each individual is 
expected to contribute to preventing such 
incidents. The ethical guidelines are inte-
grated into the contracts entered into with 
business partners. Compliance is followed 
up through the prequalification process, 
where the integrity of potential suppliers is 
assessed, as well as through compliance 
checks carried out during project execu-
tion, including reviews of adherence to the 
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ethical guidelines. For further information 
on how these processes and controls are 
implemented, see section G1 2 Manage-
ment of supplier relationship and chapter 
3 about our work with workers in the value 
chain.

Any suspicion of corruption and/or brib-
ery must be reported. Reports may be 
submitted through Sentia’s whistleblow-
ing channel, WhistleB, or raised with the 
immediate manager or other members of 
management within the Sentia. Respon-
sibility for handling such whistleblowing 
cases rests with the HR manager or the 
legal responsible officer in the relevant 
company. Reports submitted through 
WhistleB are received by an external part-
ner, which safeguards the whistleblower’s 
anonymity and ensures that cases are han-
dled by parties independent of the matter 
concerned.

The roles within Sentia identified as being 
most exposed to the risk of corruption and 
bribery are bid managers, project man-
agers and procurement managers within 
the subsidiaries. These roles have respon-
sibilities that significantly influence deci-
sions related to the awarding of contracts 
with business partners and may therefore 
have substantial implications for individual 
companies or individuals.

G1-2 Management of supplier 
relationships
All business partners with whom Sentia 
intends to enter into contracts are required 

to undergo the group’s prequalification 
process, which is carried out by the pro-
curement departments. As part of this pro-
cess, due diligence assessments of social 
criteria are conducted for each party prior 
to entering into procurement agreements. 
At present, the prequalification process 
and due diligence assessments do not 
include specific environmental criteria.

The assessments carried out as part of 
these processes primarily cover evalu-
ations of social and economic criteria, 
including delivery capability, integrity, 
financial solidity, health and safety per-
formance, and general business prac-
tices. Audits of wages, accommodation 
conditions and employment contracts for 
workers employed by suppliers are also 
conducted. Employees within the procure-
ment departments receive training on how 
to identify breaches or challenges related 
to social criteria among counterparties. For 
further information on these processes, 
see chapter 3 – about our work with work-
ers in the value chain.

The prequalification process also includes 
assessments of potential disruptions and/
or uncertainties within the supply chain. 
All procurement activities are reviewed 
through centrally managed procurement 
reporting within the subsidiaries. Any find-
ings are assessed and documented as part 
of the prequalification process. The sup-
plier database, which provides an overview 
of all suppliers, is updated with identified 
risks, and suppliers are flagged based on 

severity. Managing directors of the com-
panies make decisions in regular procure-
ment reporting meetings as to whether 
identified risks are acceptable. Residual 
risks are further addressed within the pro-
ject organisation.

G1-3 Training for preventing and detecting 
corruption and bribery
For the 2025 reporting period, Sentia has 
not established group wide measures spe-
cifically dedicated to the prevention and 
detection of corruption and bribery. The 
subsidiaries follow up departments and 
employee groups exposed to elevated risk 
through reviews of the guidelines and pro-
cedures they are required to comply with in 
their work, aimed at preventing and detect-
ing corruption and bribery.

All employees in risk exposed depart-
ments participate in joint reviews of the 
group’s guidelines and procedures for 
preventing incidents of corruption and 
bribery. This includes employees in esti-
mation and procurement functions, as well 
as project managers.

The training provides a basic introduction 
to competition law, including practical 
examples of what is considered accept-
able and unacceptable conduct in various 
situations. Employees are also given clear 
and concrete guidance on what consti-
tutes bribery, and common expectations 
are established regarding acceptable 
conduct in situations where there may be a 
risk of exposure to such practices.

From 2026 onwards, this will become a 
standing agenda item at the first annual 
departmental meeting for risk exposed 
departments, as well as for project man-
agers. The training will cover all (100 per 
cent of) risk exposed departments. In 
addition, dedicated training programmes 
will be developed during 2026 for group 
management and the management teams 
of the subsidiaries, to ensure that the 
group’s guidelines and procedures are 
well understood at all levels of the organ-
isation.

No incidents related to corruption or brib-
ery were identified in 2025.
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Amounts in NOK million Note 2025 2024

Operating income 4, 5 11 772 10 531
Other income 26 26
Total income 11 798 10 557

Material costs 5 (9 211) (8 224)
Salary and personnel costs 6, 7 (1 705) (1 546)
Other operating costs 8 (198) (125)
Depreciation and impairment 12, 13, 14 (107) (96)
Total operating costs (11 222) (9 991)

Operating profit 576 566

Financial income 9 164 148
Fiancial costs 9 (11) (81)
Exchange gains/losses 9 2 7
Net financial items 155 74

Profit before tax 731 640

Tax cost 10 (160) (156)

Profit for the year 571 484

Assigned:
To the shareholders of the parent company 19 562 471
To non-controlling interests 20 9 13
Profit for the year 571 484

Earnings per share (NOK) 11 5.71 5.51
Diluted earnings per share (NOK) 11 5.70 5.51

Amounts in NOK million 2025 2024

Profit for the year 571 484

Currency translation differences 28 8
Amount that may be reclassified to the income statement 28 8

Total comprehensive income for the year 599 492

Assigned:
  To the shareholders of the parent company 595 478
  To non-controlling ownership interests 4 14
Sum 599 492

Income statement Statement of comprehensive income
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Balance sheet

Amounts in NOK million Note 31.12.2025 31.12.2024

ASSETS
Fixed assets
Goodwill and other intangible assets 12 1 153 1 130
Property, plant and equipment 13, 23 24 23
Rights of use assets 14 187 216
Deferred tax asset 10 54 57
Other financial assets 9 9
Total fixed assets 1 427 1 435

Current assets
Trade receivables 5, 16, 17, 23 653 482
Contractual assets 5 186 122
Interest-bearing receivables Ratos AB 15, 16, 18 - 2 990
Other interest-bearing receivables 16 8 7
Prepaid costs 304 567
Other non-interest bearing receivables 48 39
Cash and cash equivalents 16, 18, 23 4 323 1 128
Total current assets 5 522 5 335

Total assets 6 949 6 770

Amounts in NOK million Note 31.12.2025 31.12.2024

EQUITY AND LIABILITIES
Equity
Paid in capital 19 1 029 798
Other equity 19 667 816
Non-controlling ownership interests 20 - 188
Total Equity 1 696 1 802

Long-term debt
Deferred tax 10 - 276
Long-term leasing liabilities 14 121 147
Other long-term liabilities 21 - 133
Total long-term liabilities 121 556

Short-term debt
Current leasing liabilities 14 76 77
Accounts payable 1 189 928
Contractual obligations 5 1 866 2 055
Provisions 22 605 544
Tax payable 10 412 70
Other short-term interest-bearing liabilities - 1
Other short-term liabilities 24 984 738
Total current liabilities 5 132 4 412

Total equity and liabilities 6 949 6 770

Oslo, 26 March 2026  –  the board of directors and CEO of Sentia ASA

Finn Bjørn Ruyter Jacob Landén Gyrid Skalleberg Ingerø Gunnar Hagman Matilda Vinje Jan Jahren

Chair Director Director Director Director Chief executive officer
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Cash flow

Amounts in NOK million Note 2025 2024

Cash flow from operations
Operating profit 576 566
Depreciation and impairments 107 96
Paid taxes 10 (83) (168)
Change in claims provisions 59 58
Change in accounts receivable (152) 163
Change in other current receivables 5 195 198
Changes in accounts payable 249 (271)
Change in other current liabilities 5 64 277
Net cash flow from operations 1 015 919

Cash flow from investments
Payment for purchase of property, plant and equipment 12, 13 (28) (20)
Purchase of financial assets (8) (7)
Change in outstanding amount with Ratos AB 18 2 991 (213)
Interest received and other financial income 15, 18 158 147
Net cash flow from investments 3 114 (93)

Amounts in NOK million Note 2025 2024

Cash flow from financing
Capital increases 19 230 45
Purchase of synthetic shares (104) -
Dividends paid to shareholders 19 (750) (418)
Dividends paid to non-controlling interests 20 (34) (35)
Purchase/sale of non-controlling interests (155) (39)
Amortisation of financial lease liabilities (90) (81)
Interest paid incl. interest leasing (15) (10)
Other payments related to financing (18) (8)
Net cash flow from financing (936) (546)

Net cash flow in the period 3 193 280

Cash and cash equivalents 1.1. 18 1 128 842
Net cash flow in the period 3 193 280
Currency effect on cash and cash equivalents 2 6
Cash and cash equivalents 31.12. 18 4 323 1 128
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Changes in equity

Shareholders of Sentia ASA

Amounts in NOK million Note
Share 

capital
Other paid-in 

equity

Currency 
translation 

effects
Earned 

equity
Earned 
equity

Non-controlling 
Interest Total

2024
Equity at 1 January 1 163 9 1 483 1 656 120 1 776

Profit for the year - - - 471 471 13 484
Other income and expenses from comprehensive income - - 7 - 7 1 8
Comprehensive income for the year - - 7 471 478 14 492

Share issue 19 - 634 - (610) 24 - 24
Transactions with non-controlling interests 20 - - - (126) (126) 89 (37)
Dividend paid - - - (418) (418) (35) (453)
Equity at 31 December 1 797 16 800 1 614 188 1 802

2025
Profit for the year - - - 562 562 9 571
Other income and expenses from comprehensive income - - 33 - 33 (5) 28
Comprehensive income for the year - - 33 562 595 4 599

Share issue 19 - 231 - - 231 - 231
Share-based payments to employees 6 - - - 6 6 - 6
Transactions with non-controlling  interests 20 - - - - - (157) (157)
Dividend paid - - - (750) (750) (35) (785)
Equity at 31 December 1 1 028 49 618 1 696 - 1 696
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Notes to the consolidated financial statements

Note 1 	 General information

SENTIA ASA is a public limited liability company domiciled in Norway, with its head office located at 
Olav Vs Street 1, 0161 Oslo in the municipality of Oslo. Sentia ASA is listed on the Euronext Oslo Stock 
Exchange with its ticker SNTIA.

Sentia ASA is the parent company of the group, whose main business is the construction of public 
and commercial buildings in Norway and Sweden. In Norway, the business consists of the contractor 
group HENT. In Sweden, the business consists of the contractors SSEA and Vestia, as well as the 
smaller company Kiruna Målbygg. The group's business is described in more detail in note 3- Segment 
information, and an overview of companies in the group is provided in note 29 - company structure.

Further information about the group is available on the group's website  www.sentiagruppen.com.

The annual accounts were adopted by the board of directors on 26 March 2026 and will be approved 
by the general meeting on 12 May 2026.

Note 2 	 Significant accounting principles

General
The following describes the most significant accounting policies applied in the preparation of the 
consolidated financial statements. The accounting policies have been applied consistently in all 
periods presented.

All financial information in the accounts and notes is presented in million Norwegian kroner unless 
otherwise specified. Due to rounding, figures and percentages in the annual accounts may not always 
add up to the total.

In preparing the annual accounts, management has considered what constitutes material information. 
For the annual accounts, information is considered material if omissions, misstatements or 
concealment of information could reasonably be expected to influence decisions made by primary 
users based on the consolidated financial statements.

Framework for the preparation of the annual accounts
The consolidated financial statements of Sentia ASA have been prepared in accordance with IFRS 
® Accounting Standards as approved by the EU, with associated interpretations, and disclosure 
requirements pursuant to the Norwegian Accounting Act.

New and changed accounting standards
Sentia ASA has not adopted any new or amended accounting standards or interpretations that have 
had a significant impact on the consolidated financial statements in 2025. The principle established in 
IAS 1 after amendment in 2023 regarding disclosure of accounting principles has been applied, so that 
only the principles that are considered material to the consolidated financial statements and principles 
that provide options in accounting for transactions are stated and discussed.

Future standards, amendments to existing standards and interpretations that have not entered into 
force at the end of 2025 have not been applied. One of these is IFRS 18, which was adopted in 2024 and 
will enter into force in 2027. IFRS 18 changes the way the income statement is prepared and presented, 
but it does not change how items are measured and recognised. No significant changes in the 
classification of items are expected upon implementation of IFRS 18.

Consolidation principles
Group structure
The companies that are part of the group were under common control of Ratos AB for several years 
before the Sentia Group was established in 2024. Changes in the structure occurred when Ratos AB 
transferred its shares in the Swedish business (SSEA Group AB) to Sentia AS (contribution in kind) in 
December 2024. The business in Norway (HENT Group) was previously already owned by Sentia ASA. 
The reorganisation and establishment of the new group structure was accounted for using the pooling 
of interest method (continuity). This meant that accounting values were continued as they had been 
included in the Ratos Group without changes, and that no new goodwill did arise.
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Subsidiaries
The consolidated financial statements include the financial statements of Sentia ASA (parent company) 
and financial statements of its subsidiaries.

Subsidiaries are entities controlled by the group. Control over an entity arises when the group is 
exposed to variability in returns from the entity and can affect those returns through its power over the 
entity. Subsidiaries are consolidated from the date when control arises and are deconsolidated when 
control ceases. An overview of the companies included in the group is provided in note 29.

Non-controlling interests and changes in ownership interests
Non-controlling interests include non-controlling interests' share of the recognised value of 
subsidiaries and share of identified surplus values at the acquisition date. Non-controlling interests' 
share of goodwill is calculated in cases where goodwill is recognised also for non-controlling interests' 
share at the acquisition date. Non-controlling interests can be negative if the share of assets and 
liabilities is negative.

Transactions with non-controlling interests in subsidiaries are treated as equity transactions. When 
purchasing or selling shares from non-controlling interests, the difference between the consideration 
and the shares' proportionate share of the carrying amount of net assets is recognised.

Foreign currency conversion
Presentation currency and functional currency
The consolidated financial statements are presented in Norwegian kroner. Norwegian kroner is also the 
functional currency of the parent company and HENT. The operations in Sweden have Swedish kroner 
as their functional currency.

Group companies operating in foreign currencies
Income statements and balance sheets for group companies with a functional currency different from 
the presentation currency of the group are translated as follows:

	\ Items in the balance sheet are translated into Norwegian kroner at the exchange rate on the balance 
sheet date.

	\ The income statement is translated using the average exchange rate for the accounting period as 
this is considered to provide a good representation of transaction rates during the period. Large 
individual transactions that may have a significant exchange rate effect are translated using the 
exchange rate on the transaction date.

	\ Translation differences are recognised in other comprehensive income (OCI).
	\ Goodwill and fair value adjustments arising from the acquisition of a foreign entity are treated as 

assets and liabilities of the acquired entity and are translated at the exchange rate on the balance 
sheet date.

Principles for recognition of revenue
Revenue is measured at the fair value of the consideration received. Revenue is recognised in the 
income statement when it can be measured reliably, it is probable that the economic benefits will flow 
to the group and the criteria for the different forms of revenue described below are met. Virtually all 
revenue is derived from projects that are accounted for in accordance with the rules in IFRS 15.

Construction contracts
The group's activities mainly consist of carrying out contracting assignments (projects) with a duration 
of a few months to several years, covering all types of contracts within the construction sector.

The group always enters written and binding contracts with its customers that describe the rights 
and liabilities of both parties. Similarly, contract amendments are made in writing and binding on the 
parties.

The group's revenue recognition is done at the contract level, where a contract will in most cases be 
considered a delivery obligation. If the group enters into contracts that, according to the definition in 
IFRS 15, contain separate delivery liabilities, the group will split the revenue recognition in this contract 
on each delivery obligation.

The main principle in IFRS 15 is that the expected consideration is recognised in revenue according 
to a pattern that reflects the transfer of goods and services to the customer. The group assesses that 
the transfer to the customer occurs continuously, and the group mainly uses continuous revenue 
recognition, based on the expected end profit. Revenue is recognised when a customer obtains 
control over goods or services and thus has the ability to determine the use of and can receive the 
benefits from the goods or services. This means that revenue is recognised in line with the performance 
of the work, based on the stage of completion. The stage of completion is determined based on 
production performed and is normally calculated as the ratio of incurred costs at the balance sheet 
date to estimated total project costs. Revenue as of the date is equal to total, expected revenue, 
multiplied by the stage of completion.

The method requires the management to make judgments related to the proportion of total production 
that has been carried out at the balance sheet date and the contribution to profit that the project is 
expected to make when handed over to the customer (the full forecast profit). Any variable part of 
the consideration is only recognised as income when there is a very high probability that the income 
recognition will not be reversed later. Uninstalled material is not included in the project's stage of 
completion until it has been installed and is considered to have been handed over to the customer.

Additional claims and disputed amounts that are subject to significant uncertainty are not normally 
recognised as income until an agreement has been reached or a final judgment has been issued, or if it 
is otherwise assessed that there is a very high degree of certainty that there will be no reversal in future 
periods. However, for claims where there is low uncertainty as to whether the group will prevail, but 
where the uncertainty is primarily related to the outcome in kroner, a portion of the claim is recognised 
as income based on the best estimate.

Provisions are made for established and expected warranty work.

Leasing
Lease agreements
To determine whether an agreement is a lease or contains a lease element, the substance of the 
agreement is assessed. If the performance of the agreement requires the use of a specific asset or 
group of underlying assets and conveys the right to control the use of the underlying asset for a period 
of time in exchange for consideration, the agreement is treated as a lease under IFRS 16. The group has 
significant leases of site cabins, cranes and office premises, as well as other equipment. Each lease 
component of the contract is recognised as a lease separately from the non-lease components of 
the contract. At the inception of a lease, a lease liability and a corresponding right-of-use asset are 
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recognised for all leases. The group does not recognise leases with a term of less than 12 months. For 
these leases, the lease payments are recognised as an operating expense when they are incurred. 
Service deliveries in contracts that are defined as “non-lease components” are separated and 
recognised in profit or loss as operating expenses separately from the lease component. The effects of 
lease agreements are presented in note 14. 

Lease Liabilities
Lease liabilities at the inception date are calculated as the present value of future fixed lease 
payments, and any residual values at the end of a lease. The lease term represents the non-terminable 
period of the lease, in addition to periods covered by an option to either extend or terminate the 
lease if the group reasonably exercises this option. The lease liability is classified as interest bearing 
liabilities in the consolidated financial statements.

Financial assets and financial liabilities
Classification of financial assets
The group classifies financial assets in the following categories: At fair value (through profit or 
loss or comprehensive income) or at amortised cost. The classification depends on the group's 
business model for managing the assets and any contractual terms relating to the assets’ cash flows. 
Management classifies financial assets upon acquisition.

a) Financial assets at fair value
For financial assets measured at fair value, the change in value will be recognised as a gain or loss in 
profit or loss. A financial asset is classified in this category if it is acquired primarily for the purpose 
of generating a profit from short-term price fluctuations. The group purchases derivatives to hedge 
against future fluctuations in exchange rates. Changes in the fair value of derivatives are recognised in 
profit or loss. Assets in this category are classified as current assets if they are expected to be settled 
within 12 months, otherwise they are classified as non-current assets.

b) Financial assets at amortised cost
Loans and receivables are non-derivative financial assets with fixed or determinable payments 
that are not traded in an active market. These are classified as financial assets at amortised cost. 
They are classified as current assets unless they fall due more than 12 months after the balance 
sheet date. Loans and receivables consist of trade receivables, balances on group accounts and 
other receivables. The group makes provisions for losses based on an expectations model for 
financial assets at amortised cost. The model used depends on whether the credit risk has increased 
significantly. For trade receivables, the group uses the simplified method, which requires that 
expected losses are recognised from the initial recognition of the receivables.

Recognition and measurement of financial assets
Regular purchases and sales of investments are recognised at the trade date, which is the date on 
which the group commits to purchasing or selling the asset. All financial assets not carried at fair 
value through profit or loss are initially recognised at fair value plus transaction costs. Financial assets 
carried at fair value through profit or loss are recognised at acquisition at fair value and transaction 
costs are recognised in profit or loss. Financial assets available for sale and financial assets at fair 
value through profit or loss are measured in subsequent periods at fair value through profit or loss. 
Loans and receivables are measured at amortised cost using the effective interest method.
Dividends from financial assets at fair value through profit or loss are recognised when the group has 
a legal right to receive the dividend. Effective interest on financial instruments at amortised cost is 
recognised in the income statement as financial income.

Net presentation of financial assets and liabilities
Financial assets and liabilities are presented net in the balance sheet only when there is an 
unconditional right of set-off that is legally enforceable and there is an intention to settle net or realise 
the asset and settle the liability simultaneously.

Significant accounting estimates, judgements and assumptions
The preparation of financial statements in accordance with IFRS requires the use of estimates 
and assumptions that affect the accounting measurement of assets and liabilities, income and 
expenses. Furthermore, the application of the group's accounting policies requires management to 
exercise judgment. Estimates and judgments are evaluated continuously and are based on historical 
experience and other factors, including expectations of future events that are considered reasonable 
under the current circumstances.

Changes in accounting estimates are recognised in the period in which the changes occur. If the 
changes apply to future periods, the effect is allocated over the current and future periods.

Manufacturing contracts
The estimates with the greatest impact on revenue recognition are related to the assessment of the 
final forecast of the project, progress, variable remuneration, any disputes or disagreements with the 
client. The scope and complexity of the assessments mean that the actual contribution margin at the 
completion of the projects may differ from the assessments made at year-end. 
The items that are largely affected by estimates related to revenue are disclosed in notes 4 and 5 
(operating income, contract assets and contract liabilities).

Goodwill
Goodwill is recognised at cost less any impairment losses.

Goodwill is not amortised but is tested annually for impairment. In the impairment test, the value of 
goodwill and net working capital recognised in the balance sheet is measured against the recoverable 
amount from cash-generating units. The recoverable amount from cash-generating units is 
determined by calculating value in use. There is uncertainty associated with the calculation of value in 
use because of management exercising judgment in estimating future cash flows and in determining 
the relevant discount rate.

Impairment losses on goodwill are not reversed even if the basis for the impairment no longer exists.
For a description of the tests performed and key assumptions for these, please refer to
 note 12.

Claims provisions
Provisions are made for foreseeable claims work related to deliveries made to customers (building 
contracts). Provisions are calculated based on historical experience and identified risk factors and are 
intended to cover both accrued claims liabilities and uncertain claims liabilities, including costs for the 
correction of hidden defects. Such provisions are discussed in more detail in note 22.

Other accounting principles
Classification
Assets and liabilities related to the product cycle (projects) are classified as current assets and short-
term liabilities. Other receivables and liabilities with maturities beyond one year are classified as fixed 
assets and long-term liabilities.

Note 2 continued
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Claims provisions are closely linked to the product cycle and are classified as short-term liabilities 
even though it can be expected that large parts of the item will be due more than one year in the future.

Fixed assets and right-of-use assets
Significant components of property, plant and equipment are depreciated over their estimated 
useful lives using the straight-line method. Leased assets that are not expected to be taken over at the 
end of the lease term are depreciated over the shorter of the lease term and useful life. Leased assets 
that are expected to be taken over at the end of the lease term are depreciated over their expected 
useful lives. 

If there are indications that future earnings cannot justify the carrying amount of the asset, an 
assessment of the need for impairment is made by measuring the carrying amount against the 
recoverable amount.

Derivatives 
Derivatives are presented as assets when fair value is positive and as liabilities when fair value is 
negative. All derivatives are measured at fair value, with changes in value through profit or loss. 
Changes in the fair value of forward exchange contracts are recognised in operating profit or loss.

Tax
Tax expenses consist of tax payable, changes in deferred tax and adjustments from prior years. Tax 
expense is calculated based on applicable tax rates and applicable tax rules for each legal entity.

Taxes related to the profit of the business are included in the income statement, while taxes on 
transactions that are recorded in comprehensive income are reported there. Similarly, taxes on 
transactions that are recorded directly against equity are also recorded directly against equity.

Deferred tax is calculated on temporary differences between the tax and accounting values of assets 
and liabilities. Deferred tax is not calculated on goodwill. Deferred tax assets are recognised in the 
balance sheet to the extent that it is probable that future taxable income will be available against 
which the tax-reducing temporary differences can be utilised.

Deferred tax assets and deferred taxes are offset if there is a legally enforceable right to offset assets 
for tax payable against liabilities for tax payable.

Note 2 continued
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Note 3 	 Segment information

HENT Sentia Sweden Other Eliminations Total

Amounts in NOK million 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Income statement
Operating income 9 404 9 001 2 369 1 535 - - (1) (5) 11 772 10 531
Other income 4 3 27 23 1 - (6) - 26 26
Total income 9 407 9 004 2 397 1 558 1 - (7) (5) 11 798 10 557
Material costs (7 179) (6 964) (2 033) (1 265) - - 1 5 (9 211) (8 224)
Salary and personnel costs (1 490) (1 365) (197) (181) (18) - - - (1 705) (1 546)
Other operating costs (97) (82) (55) (30) (53) (14) 6 - (198) (125)
Total operating costs (8 766) (8 411) (2 284) (1 475) (71) (14) 7 5 (11 115) (9 895)
EBITDA 641 593 113 83 (70) (14) - - 683 661
Depreciation and impairment (91) (84) (16) (12) (1) - - - (107) (96)
EBIT 550 509 97 71 (71) (14) - - 576 566
Net finance 133 130 3 10 20 (65) - - 155 74
EBT 683 639 100 81 (51) (79) - - 731 640

Balance sheet
Goodwill 892 885 261 245 - - - - 1 153 1 130
Other fixed assets 201 229 81 84 1 294 841 (1 301) (848) 274 305
Current assets 4 731 4 729 727 575 68 32 (4) (1) 5 522 5 335
Total assets 5 824 5 842 1 068 904 1 362 873 (1 305) (848) 6 949 6 770

Net working capital (3 310) (2 934) (132) (108) (12) (13) - (1) (3 454) (3 056)
Net financial position 3 841 3 573 231 294 63 (101) - (1) 4 135 3 765

Cash flow
Cash flow from operations 970 934 116 (14) (72) - - (1) 1 015 919

Other key figures
EBITDA margin 6.8% 6.6% 4.8% 5.4% - - - - 5.8% 6.3%
EBIT margin 5.9% 5.7% 4.1% 4.6% - - - - 4.9% 5.4%
EBT margin 7.3% 7.1% 4.2% 5.2% - - - - 6.2% 6.1%
Order backlog 14 559 13 329 3 493 2 738 - - - - 18 052 16 067
Order intake 10 634 7 682 3 124 2 343 - - (1) (5) 13 757 10 020
Full-time equivalents (FTEs) 1 298 1 234 164 156 6 - - - 1 468 1 390
Number of employees 31 December 1 338 1 272 172 152 6 - - - 1 516 1 424
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About segment information
Segment information is based on the business structure, operational follow-up and key financial 
targets established in the group.

The chief decision maker is the CEO of Sentia. Segment reporting is in line with the operational 
follow-up in the group.

Segment HENT
HENT is a large national building/construction company in Norway with its headquarters in Trondheim, 
which delivers projects throughout the country. The projects are carried out based on various types 
of early phase involvement which often end in a fixed price contract for the delivery itself, or a target 
price and cooperation in the implementation.  The business supplies larger and complex buildings 
such as schools, cultural buildings, shopping centers etc. to public and private actors, primarily based 
on collaboration with professional clients on projects from early phase planning to finished deliveries.

Hent has a strong position in the market for large office buildings for professional developers and are 
involved in large public projects.

Segment Sentia Sweden
The Swedish operations consist of three companies that are run as independent units and brands. In 
totalt the segment Sweden is a significant building/construction company in the Swedish market. A 
large part of the business is based on long-term partnership ("partnering") where deliveries are priced 
according to a cost+model based on target prices, and open book in the implementation. 

SSEA is a nationwide construction contractor with headquarters in Stockholm. SSEA focuses on 
partnership in projects, where you develop, create and implement projects together with the client in 
the trust that together you will create good projects for both parties. They have a varied portfolio of 
projects that include hospitals, sports halls and office buildings. 

Vestia is a construction contractor that covers Gothenburg and surrounding municipalities. Vestia 
works in the same way as SSEA, based on partnerships in projects within housing, offices, industry and 
leisure facilities. 

Kiruna Målbygg is a smaller contractor and painting company that has most of its activity linked to the 
rebuilding of the city of Kiruna, where large parts of the city center are being moved.

 

Note 4 	 Operating income

Amounts in NOK million 2025 2024

Operating income split based on customers
Public developers 7 547 7 097
Private developers 4 226 3 434
Total operating income 11 772 10 531

Breakdown of operating revenue by project type
Commercial buildings 4390 3 346
Education 2 728 2 744
Public administration 2 416 2 610
Health 1 305 1 327
Residential (for professional developers) 117 351
Infrastructure 368 57
Sports arenas 427 -
Other projects 23 96
Total operating income 11 772 10 531

Substantial customers
In 2025 the group had income from a large, solid public developer which accounts for approximately 
26 per cent of the group's revenue. Income from the same customer accounted for approximately 30 
per cent of the turnover in 2024. 

Note 3 continued

Contents

Sentia in 2025

Board of directors’ report

Consolidated financial 
statement

Income statement 

Statement of comprehensive income

Balance sheet

Cash flow

Changes in equity

Notes to the consolidated financial 
statements

Financial statements  
– Sentia ASA

Income statement - Sentia ASA

Statement of comprehensive income  
- Sentia ASA

Balance sheet – Sentia ASA

Cash flow - Sentia ASA

Notes to the financial statements  
- Sentia ASA

Auditor’s report

Alternative performance measures

Contact information

121 Annual report 2025   |   Notes to the consolidated financial statements

#Section 3

#Sub-chapter 3

#Chapter 3



Note 5 	 Projects under construction

In ongoing projects, invoicing is normally done monthly. The projects have different payment plans, 
and invoicing occurs either as work is performed in the project, or according to agreed payment plans.

Both income and expenses are accrued. Earned income that has not been invoiced is recorded as 
contractual assets. Invoiced income that has not been earned is recorded as contractual liabilities 
(invoiced, not earned). If the item “invoiced, not earned” is greater than the booked accounts 
receivable for the project, the excess is recorded as advances from customers and is included 
in contract liabilities. Thus, per contract, either a receivable from the customer or a liability to the 
customer is shown net. 

Cost accruals (accrued, not invoiced) are recorded as other current liabilities, while provisions for 
claims work are presented as claims provisions. For projects that are expected to result in a loss, 
the entire loss is recognised in the income statement as soon as it is identified. Expenses related to 
tenders and other preparations are expensed.

Amounts in NOK million 2025 2024

Income statement
Income from projects 11 772 10 531
Results from projects 1 219 1 125
Expected remaining operatings revenues in loss-making projects 417 360

From balance sheet 
Contractual assets (current assets) 186 122
Contractual liabilities (short-term liabilities) 1 866 2 055

Remaining delivery liabilities (order backlog) at 31 December
Amounts in NOK million 2025 2024

Within 12 months 11 276 10 351
Later than 12 months 6 777 5 716
Total remaining delivery liabilities 18 052 16 067

Contractual liabilities 
Carrying amount 1.1 2 055 1 880
Recognised as revenue throughout the year (1 743) (1 666)
Invoiced not earned on projects in progress 850 621
Advances received 704 1 220
Carrying amount 31 December 1 866 2 055
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Note 6 	 Personnel expenses and number of employees

Amounts in NOK million 2025 2024

Specification of salary costs
Salaries 1 347 1 223
Payroll tax 230 215
Pensions costs, see note 7 97 84
Other payroll costs 32 24
Total payroll costs 1 705 1 546

Full-time equivalents (FTEs)
Men, Norway 1 127 1 062
Women, Norway 177 172
Total Norway 1 304 1 234
Men, Sweden 138 129
Women, Seden 26 27
Total Sweden 164 156
Total Full-time equivalents (FTEs) 1 468 1 390

Number of employees in the group at 31 December 1 516 1 424

Information on salaries and renumeration to senior executives and fees to the board of directors is 
provided in note 25.

Share options for employees
In the spring of 2025, the board established an option scheme for senior employees and key person-
nel in the group. The first allocation within the scheme was approved in June 2025 and amounted to a 
total of 1 530 000 options. The option scheme covers a total of 40 employees at the end of 2025. All 
option holders have the right to purchase a number of shares over the next three years at NOK 50 per 
share (exercise price). In the case of later allocations, an average price for a period prior to a new allo-
cation shall be the exercise price. The exercise price shall be adjusted for dividends paid after the 
issuance of the options.

The options must be exercised within five years. The options vest over three years, the first third with 
one year of vesting, the second third with two years of vesting and the third third with three years of 
vesting from the allocation. Unveiled options granted lapse if the option holder resigns from his or her 
position or is dismissed. The company can choose whether the options are settled by issuing shares 
or by cash settlement. 

Option costs are accounted for in accordance with IFRS 2. The value of the options is determined at 
the time of grant, and the option costs, including the estimated provision for employer contributions, 
are recognised as payroll costs on a straight-line basis over the vesting period. The option costs rec-
ognised in the income statement from the establishment of the scheme in June 2025 and to the end of 
the year amount to NOK 6 million.

When calculating value and accounting cost, the following assumptions have been made by an exter-
nal valuer (Black & Scholes model):

Basis for calculation of value of share options and option costs

Tranche 1 Tranche 2 Tranche 3

Number of options granted 28 May 2025 510 000 510 000 510 000
Number of options at year end 2025 494 275 494 275 494 275
Exercise price, before corr. related to dividend 50.00 50.00 50.00
Share price in valuation 50.00 50.00 50.00
Risk free interest rate 3.750% 3.695% 3.717%
Historical volatility (peers) 26.92% 29.36% 28.79%
Expected lifetime on options 1.925år 2.925år 3.925år
Call deadline May 2030 May 2030 May 2030
Dividends used in valuation 0 0 0
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Note 7 	 Pensions

Amounts in NOK million 2025 2024

Defined contribution plans 75 66
AFP early retirement pension in Norway 22 19
Total pension cost 97 84

Contribution plans
For defined contribution plans, the group pays contributions to an insurance company. The group 
has no further payment obligation after the contributions have been paid. The contributions are 
recognised as a salary expense. Any prepaid contributions are recognised as an asset (pension funds) 
to the extent that the contribution can be refunded or reduce future payments. The vast majority of the 
group's employees in Norway and Sweden are covered by these schemes.

AFP (contractual pension)
“Avtalefestet pensjon”/AFP is a defined contractual benefit pension scheme in Norway where the 
state covers 1/3 of the expenses while the companies cover 2/3, and pensions from the scheme 
can be withdrawn flexibly from the age of 62. At 31 December 2025, there are 1 283 members in 
the scheme. The AFP scheme is a multi-company defined benefit pension scheme and is financed 
through premiums that are determined as a percentage of salary. There is currently no reliable 
measurement and allocation of the obligation and funds in the scheme. In accounting terms, the 
scheme is treated as a defined contribution pension scheme where premium payments are expensed 
on an ongoing basis, and no provisions are made in the accounts.

Performance plans
The group has a defined benefit pension scheme in Norway, which covers a total of 18 people, all 
pensioners. The scheme provides the right to defined future benefits, which are mainly determined by 
the number of years of service, salary level at retirement age and the size of the benefits from national 
insurance. The liabilities related to the collective scheme are covered through an insurance company. 
The accounting obligation for the benefit plans is the present value of the obligation at the balance 
sheet date, less the fair value of the pension assets. The gross obligation is calculated by independent
actuaries using the linear method (unit credit method) in the calculation. 

The defined benefit plan has an estimated obligation at the end of the year 2025 of NOK 14 million. 
At the same time, the funds in the plan had a fair value of NOK 15 million. The net surplus in the plan is 
recorded as a financial asset. The plan is in practice fully funded and the accounting effects of this 
plan are insignificant and therefore not specified in detail in the consolidated financial statements.

Note 8 	 Audit fees

Amounts in NOK million 2025 2024

Statutory audit 4 2
Associated audit tasks (mainly related to IPO) 6 3
Total audit fee 10 5

Contents

Sentia in 2025

Board of directors’ report

Consolidated financial 
statement

Income statement 

Statement of comprehensive income

Balance sheet

Cash flow

Changes in equity

Notes to the consolidated financial 
statements

Financial statements  
– Sentia ASA

Income statement - Sentia ASA

Statement of comprehensive income  
- Sentia ASA

Balance sheet – Sentia ASA

Cash flow - Sentia ASA

Notes to the financial statements  
- Sentia ASA

Auditor’s report

Alternative performance measures

Contact information

124 Annual report 2025   |   Notes to the consolidated financial statements

#Section 3

#Sub-chapter 3

#Chapter 3



Note 9 	 Net financial items

Amortised cost Fair value through profit or loss Total

Amounts in NOK million 2025 2024 2025 2024 2025 2024

Interest income on bank deposits 88 59 - - 88 59
Interest income on loans to related parties 64 89 - - 64 89
Net financial gain syntethic shares - - 12 - 12
Financial income 152 148 12 - 164 148

Interest expenses (2) (6) - - (2) (6)
Interest expenses, financial leasing (9) (8) - - (9) (8)
Change in value, syntethic shares - - - (58) - (58)
Other financial expenses - - - (9) - (9)
Finance expenses (11) (14) - (67) (11) (81)

Change in value, currency derivatives - - (1) 6 (1) 6
Other changes in exchange rates 3 1 - - 3 1
Exhange gains/losses, net 3 1 (1) 6 2 7

Net financial items 144 135 11 (61) 155 74

Contents

Sentia in 2025

Board of directors’ report

Consolidated financial 
statement

Income statement 

Statement of comprehensive income

Balance sheet

Cash flow

Changes in equity

Notes to the consolidated financial 
statements

Financial statements  
– Sentia ASA

Income statement - Sentia ASA

Statement of comprehensive income  
- Sentia ASA

Balance sheet – Sentia ASA

Cash flow - Sentia ASA

Notes to the financial statements  
- Sentia ASA

Auditor’s report

Alternative performance measures

Contact information

125 Annual report 2025   |   Notes to the consolidated financial statements

#Section 3

#Sub-chapter 3

#Chapter 3



Note 10 	 Tax

Amounts in NOK million 2025 2024

Tax expense in the income statement 
Tax payable (448) (74)
Change in deferred tax 287 (81)
Total tax expense recognised in the group (160) (156)

Tax payable in profit versus tax payable in the balance sheet
Tax payable recognised in profit or loss 448 74
Effect of the SkatteFUNN scheme in Norway (2) (1)
Effect of group contributions in Norway (17) -
Taxes paid on profits in Sweden during the year (16) (4)
Total tax payable in the balance sheet 412 70

Reconciliation of effective tax
Profit before tax 731 640
Tax according to current tax rate in Norway, 22% (161) (141)
Effect of different tax rates in other countries (mainly Sweden 20.6%) 1 1
Non-deductible expenses (2) (16)
Non-taxable income 3 -
Tax attributable to previous years - -
Reported effective tax (160) (156)

Recognised deferred tax assets and liabilities
Deferred tax assets Deferred tax liabilities

Amounts in NOK million 2025 2024 2025 2024

Intangible assets 5 5 - 1
Financial assets - - - -
Construction contracts - - 177 393
Other provisions 179 119 - -
Loss carry-forwards 49 52 - -
Deferred tax assets /deferred tax liabilities 232 176 178 394
Offsets (178) (118) (178) (118)
Dererred tax assets /deferred tax liabilities net 54 58 - 276

Deferred tax assets and deferred taxes relate to tax positions in Norway, Sweden and Denmark.
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Note 10 continued

Change in deferred tax 2025

Amounts in NOK million
Opening 

balance 2025
Recognised in 

income statement
Recognised directly
in the balance sheet Reclassification

Translation
difference

Closing 
balance 2025

Related to
Intangible and tangible assets 4 - - (1) - 3
Financial assets - - - - - -
Construction contracts (393) 216 - - - (177)
Other provisions 116 62 - 1 - 179
Other liabilities - - - - - -
Loss carry-forwards 55 9 (18) - 3 49
Deferred tax assets /deferred tax liabilities net (218) 287 (18) - 3 54

Change in deferred tax 2024

Amounts in NOK million
Opening 

balance 2025
Recognised in 

income statement
Recognised directly
in the balance sheet Reclassification

Translation
difference

Closing 
balance 2024

Related to
Intangible and tangible assets 4 1 - - - 4
Financial assets 1 (1) - - - -
Construction contracts (407) (121) 135 - - (393)
Other provisions 58 43 15 - - 116
Other liabilities - - - - - -
Loss carry-forwards 72 (3) (14) (1) 1 55
Deferred tax assets /deferred tax liabilities net (272) (81) 135 (1) 1 (218)

Global minimum tax
In 2024, BEPS Pillar II came into force, setting rules for a global minimum tax. Since Sentia has a 
turnover of over EUR 750 million, these rules are relevant for Sentia.  The tax rates in both Norway and 
Sweden are over 20 per cent and the actual tax for the group exceeds the mandatory minimum tax of 
15 per cent.
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Note 11 	 Earnings per share

Amounts in NOK million 2025 2024

Profit for the period attributable to owners of the parent company 562 472

Number of shares 1) 2)

Number of shares at end of period 100 427 343 95 819 225
Average number of shares during the period 98 369 471 85 580 191
Average diluted number of shares during the period 3) 98 692 656 85 580 191

Earnings per share  (NOK)
Earnings per share 5.71 5.51
Diluted earnings per share 3) 5.70 5.51

1)   On 20 September 2024, a share issue was carried out in which employees subscribed for 10 711 new shares (equivalent 
to 0.9 million shares after the share split described below). On 19 December 2024, a contribution in kind was completed 
involving the shares in SSEA Group as part of the establishment of a new group structure. This increased the number of 
shares by 116 574 shares (equivalent to 9.9 million shares after the share split described below).

2)  In May 2025, a share split was carried out whereby each existing share was divided into 85 new shares (see note 4). In 
accordance with IAS 33, the number of shares for prior periods shall be restated using the same split in order to provide 
comparable figures. The annual financial statements for 2024 show that the company had 1 127 285 shares outstanding at 
year-end 2024. The restated number of shares at the end of the previous year is therefore 95 819 225 shares.

3)  	On 2 June 2025, an stock option programme was established for senior executives and key personnel in the group. The 
programme comprises 1 530 000 options, and the options vest over three years. The programme has a limited dilutive 
effect.
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Note 12 	 Goodwill and intangible assets

2025 2024

Amounts in NOK million
Goodwill 

HENT
Goodwill 

Sweden
Intangible 

assets Total
Goodwill 

HENT
Goodwill 

Sweden
Intangible 

assets Total

Acquisition cost 1 January 870 245 67 1 182 870 242 54 1 166
Purchases/Investments - - 16 16 - - 13 13
Disposal - - - - - - (1) (1)
Exchange rate effects for the year - 16 - 15 - 4 1 5
Acquisition cost 31 December 870 261 82 1 213 870 245 67 1 182

Accumulated depreciation and impairment 1 January - - (52) (52) - - (50) (50)
Depreciation for the year - - (5) (5) - - (2) (2)
Disposal - - - - - - 1 1
Exchange rate effects for the year - - (3) (3) - - (1) (1)
Accumulated depreciation and impairment 31 December - - (60) (60) - - (52) (52)

Carrying amount 870 261 22 1 153 870 245 14 1 130

Economic lifespan 2-5 år 2-5 år
Depreciation schedule Linear Linear

Impairment testing goodwill
The group has recognised goodwill as a result of mergers in the HENT Group in 2014. The goodwill 
in HENT is related to the construction business of HENT, which is a cash-generating unit. In Sweden, 
goodwill is related to the acquisition of the Swedish businesses. It was assessed that these 
acquisitions would provide synergies to the overall Swedish business, which is therefore considered a 
cash-generating unit. The impairment testingt of goodwill in Sweden has been made in the segment’s 
functional currency, Swedish kronor. 

The impairment testing for the two goodwill items are a calculation of value in use. The two 
assessments are carried out according to the same methodology. In the impairment test, the value 
of goodwill and net working capital in the balance sheet is measured against the recoverable amount 
from cash-generating units. Value in use is estimated by management by exercising judgment based 
on discounting future cash flows and applying the relevant discount rate.

The valuation is supported by an alternative calculation based on multiples (peer group). Estimated 
results used in the valuation are considered to be reasonable assumptions based on historical results 
and the business objectives.

The multiples used is derived from listed, comparable companies in Norway and Sweden.The fair 
value calculation is a level 3 calculation according to the valuation hierarchy in IFRS 13, cf. note 16 for 
financial instruments.

The sensitivity analyses show that no reasonable changes in assumptions would result in an 
impairment of goodwill. Therefore, no further information is provided on the recoverable amount, 
the value attributed to the most important assumption and the amount by which the most important 
assumption would have to be changed in order for the assessment to result in a value equal to the 
carrying amount.
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Note 13 	 Fixed assets

Amounts in NOK million 2025 2024

Acquisition cost 1 January 95 89
Purchases/Investments 13 8
Disposal (3) (1)
Exchange rate effects for the year - -
Acquisition cost 31 December 105 95

Accumulated depreciation and impairment 1 January (73) (62)
Depreciation for the year (11) (12)
Disposal 3 1
Exchange rate effects for the year - -
Accumulated depreciation and impairment 31 December (81) (73)

Carrying amount 24 23

Economic lifespan 3-10 years 3-10 years
Depreciation schedule Linear Linear

Fixed assets consist of machinery and other equipment owned by the group.
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Note 14 	 Lease agreements

Right-of-use assets
2025 2024

Amounts in NOK million Properties Equipment Total Properties Equipment Total

Acquisition cost 1 January 474 173 647 380 141 521
New contracts in the year 36 22 58 87 32 119
Disposals and early contract termination - - - (1) - (1)
Reclassifications and other changes 3 - 3 6 - 6
Exchange rate effects for the year 2 1 2 - - 1
Acquisition cost 31 December 515 196 710 474 173 647

Accumulated depreciation and impairment 1 January (291) (140) (431) (232) (117) (349)
Disposals and early contract termination - - - 1 - 1
Depreciation and impairment during the year (59) (33) (91) (59) (23) (82)
Exchange rate effects for the year (1) (1) (1) - - -
Accumulated depreciation and impairment 31 December (350) (174) (524) (291) (140) (431)

Carrying amount 165 22 187 183 33 216

Lease liabilities

Amounts in NOK million 2025 2024

Change in lease liabilities
Lease liabilities 1 January 224 179
New leases in the year 58 119
Lease liabilities payments during the year (principal) (90) (81)
Interest payment during the year (9) (8)
Interest expense associated with lease liabilities 9 8
Other changes 3 6
Exchange rate effects for the year 2 -
Lease liabilities 31 December 197 224

Lease liabilities in the balance sheet
Long-term lease liabilities 121 147
Short-term lease liabilities 76 77
Total lease liabilities 197 224

Amounts in NOK million 2025 2024

Lease costs recognised in the income statement
Depreciation of right-of-use assets 91 82
Interest expense associated with lease liabilities 9 8
Lease costs small agreements, part of other operating costs 3 3
Total lease costs recognised in the income statement 103 93

Maturity structure of undiscounted lease liabilities
Within 1 year 82 83
Within 2 years 52 53
Within 3 years 39 36
Within 4 years 32 30
Later than 4 years 22 46
Total lease liabilities 228 248

The lease liabilities are divided into several contracts, none of which are individually material.
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Note 15 	 Related parties

Ratos AB, through its company Ratos Infra AB, is the largest shareholder, and thus a related party, of 
the Sentia Group. All transactions have been based on market terms.

Transactions with companies within Ratos Group 

Amounts in NOK million 2025 2024

Income statement
Other income 23 21
Other operating costs, related to IPO 1) 31 12
Interest income 65 146

Balance sheet
Interest-bearing short-term receivables - 807
Group account (interest-bearing) - 2 183
Total receivables towards related parties - 2 990

1)	 It was agreed that Ratos Infra AB would coordinate and accumulate project costs, including legal assistance related to 
the IPO, and then invoice the relevant company in the process for its share of the accumulated costs, without any markup.
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Note 16 	 Financial instruments

Amortised cost Fair value through profit or loss Balance sheet total

Amounts in NOK million 2025 2024 2025 2024 2025 2024

Interest-bearing receivables, cf. note 18 9 2 997 - - 9 2 997
Accounts receivable 653 482 - - 653 482
Cash and cash equivalents 4 323 1 128 - - 4 323 1 128
Total financial assets 4 986 4 607 - - 4 985 4 607

 Financial lease liabilities 197 224 - - 197 224
 Other interest-bearing liabilities - - - 136 - 136
Other long term liabilities - 3 - - - 3
Accounts payable 1 189 928 - - 1 189 928
Total financial liabilities 1 386 1 155 - 136 1 386 1 291

Net financial position
Amounts in NOK million 2025 2024

Financial lease liabilities (197) (224)
Other interest-bearing liabilities - (136)
Interest-bearing receivables (ref. note 18) 9 2 997
Cash and cash equivalents 4 323 1 128
Net financial position 4 135 3 765

Fair value
Forward contracts are measured at fair value, taking into account current interest rates and prices at 
the end of the reporting period. The fair value of receivables with floating interest rates corresponds 
to the carrying amount. Since most of the interest-bearing liabilities have floating interest rates, and 
often a margin based on leverage, the fair value at the end of the reporting period corresponds to the 
carrying amount.

The tables below provide information on how fair value is determined for the financial instruments 
measured at fair value in the balance sheet. The classification of how fair value is determined is based 
on the following levels:

Level 1: Financial instruments measured by quoted prices in an active market.
Level 2: Financial instruments measured according to directly or indirectly observable market  
                     data that are not included in level 1.
Level 3: Financial instruments measured on the basis of information that is not based  
                    on observable market data.  
 
The group had no financial liabilities at year-end. In 2024, all of the group's financial liabilities were 
classified at level 3 of the fair value hierarchy.

Fair value hierarhy
Level 3

Amounts in NOK million 2025 2024

Synthetic shares - 133
Contingent considerations - 1
Total financial liabilities - 134

Change, level 3 Synthetic shares
Contingent residual 

compensation

Amounts in NOK million 2025 2024 2025 2024

Financial liabilities 1 January 133 76 1 2
Recordet in net financial items (29) 57 - -
Recognised in profit or loss - - (1) (1)
Residual compensation (104) - - -
Financial liabilities 31 December - 133 - 1
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Note 17 	 Accounts receivable

Amounts in NOK million 2025 2024

Invoiced accounts receivable 1 503 1 103
Invoiced not earned on projects in progress (850) (621)
Accounts receivable 653 482

Aging distribution for invoiced accounts receivable
Not overdue receivables 1 337 939
0-60 days since due 140 14
61-180 days since due - 65
181-365 days since due 5 29
More than 1 year since due 21 56
Total invoiced accounts receivable 1 503 1 103

Complicated final settlements can take a significant amount of time, and result in some invoices 
remaining unsettled for a long time. Amounts stated as being due more than one year ago are 
outstanding amounts partly related to disputes that may be time-consuming to resolve, and which 
in some cases must be resolved in court. Any impairment of receivables based on project risk will 
normally be included in the project's final forecast assessment. Estimate changes in final settlements 
are recognised as a correction to project income.

The group's credit risk is managed by implementing routines that ensure that sales are only made 
to customers with satisfactory creditworthiness or with satisfactory collateral. A high proportion of 
the group's trade receivables concern receivables from state and municipal enterprises, which are 
considered to have low credit risk.

In total accounts receivable, invoiced accounts receivable and invoiced unearned on projects in 
progress are netted when they relate to the samentract, so that net is shown per contract, cf. note 5.

Note 18 	 Cash and cash equivalents and short-term financial receivables

Amounts in NOK million 2025 2024

Bank deposits 4 323 1 128
Total cash and cash equivalents 4 323 1 128

Cash pool with Ratos AB - 2 183
Loan to Ratos AB, interest-bearing - 807
Total short-term financial receivables - 2 990

Total cash and cash equivalents incl short-term financial receivables 4 323 4 118

Cash pool
Sentia ASA is from June 2025 the owner of a cash pool arrangement with Nordea where all companies 
in the group have funds on deposit or an owerdraft. Cash and cash equivalents consist of net deposits 
in the cash pool as well as other deposits in banks. A significant part of the funds in the cash pool are 
placed short-term outside the cash pool to achieve higher returns.

In 2024, the subsidiary HENT AS was the owner of a cash pool in Norway. The group was also part of a 
cash pool arrangement owned by Ratos AB until June 2025. Funds in the cash pool held by Ratos were 
reported as receivables.
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Note 19 	 Share capital and shareholders

The share capital consists of
Number of shares Par Total share capital

A-aksjer 100 427 343 0.012 1 205 128

The shares have no voting rights restrictions and are freely transferable. Each share has one vote. 

Year's movement in the number of shares 2025 2024

Total number of shares 1 January 95 819 225 1 000 000
Share issue, towards employees - 10 711
Share issue, contribution in kind, shares in SSEA Group AB - 116 574
Total number of shares, pre-split - 1 127 285
Split of shares in May 2025 (2024 reworked) - /85
Share capital increase, debt conversion 4 608 118 -
Total 100 427 343 95 819 225

Share issues
In May 2025, a share issue was carried out with debt conversion of debt to Ratos AB. The debt was
related to redemption of synthetic shares and buyout of minority interests. A total of 4 608 118 new 
shares were issued for a total consideration of NOK 231 million. 

Two share issues were carried out in 2024. In September 2024, an issue was carried out aimed 
at selected employees of the HENT Group. A total of 10 711 new shares were issued for a total 
consideration of NOK 25 million. In December 2024, an issue was carried out by contribution in kind 
of the shares in the Swedish company SSEA Group AB, where the number of shares was increased by 
116 574. The total value of the contribution in kind was NOK 634 million. The shares were contributed 
from the main shareholder of Sentia AS, Ratos Infra AB, one of the subsidiaries of Ratos AB. 

Authorisation for capital increases and acquisition of treasury shares
The board of directors has two powers of attorney from the general meeting to carry out capital 
increases by issuing new shares. In a general power of attorney, the board of directors may issue 
up to 169 092 new shares, corresponding to 15 per cent of the outstanding number of shares. After 
the share split, the power of attorney applies to 14 372 820 shares. In the second power of attorney, 
the board of directors may issue up to 56 364 new shares, corresponding to 5 per cent of the share 
capital. After the share split, the power of attorney applies to 4 790 940 new shares in connection with 
incentive programs.

The board also has two powers of attorney from the general meeting to purchase own shares. One is a 
general power of attorney , the other is specifically related to the purchase of own shares in connec-
tion with incentive programs. According to the resolution, each power of attorney  has a limit of 56 364 
shares, corresponding to 5 per cent of the share capital. After the share split, the powers of attorney 
apply to up to 4 790 940 shares. Existing shareholders' preferential rights may be waived when using 
the powers of attorney and all powers of attorney are valid until the annual general meeting in 2026.  

Proposed dividend for 2025
The board of directors will at the annual general meeting in 2026 propose a dividend of nok 5.50 per 
share, corresponding to 96 percent of earnings per share for 2025. The total dividend will amount to 
NOK 552.4 million.

Largest shareholders at 31 December 2025
Number of shares Ownership

Ratos Infra AB 39 936 813 39.77%
Jan Jahren AS 12 143 664 12.09%
DNB Asset Management AS 5 023 457 5.00%
Arctic Asset Management 3 249 499 3.24%
TIND Asset Management 1 903 413 1.90%
Nordea Liv & Pension 1 704 237 1.70%
Tigerstaden AS 1 375 000 1.37%
Melvin Invest AS 1 278 088 1.27%
MADA Holding AS 1 217 327 1.21%
Folketrygdfondet 1 200 000 1.19%
Total ten largest shareholders 69 031 498 68.74%
Other shareholders 31 395 845 31.26%
Total 100 427 343 100.00%

Shares owned by the board of directors and executive management at 31 December 2025

Options
Number of 

shares

Board of directors
Finn Bjørn Ruyter, chair 40 000 
Gunnar Hagman, director 20 000 
Gyrid Skalleberg Ingerø, director 20 000 
Matilda Vinje, director 2 000 
Jacob Landén , director 1) 10 000 
Total number of shares owned by the board of directors 92 000 

Executive management team
Jan Jahren, CEO 100 000 12 143 664 
Christian Wieland, deputy CEO and EVP Sentia Sweden  2) 100 000 895 442 
Sverre Hærem, EVP & chief financial officer 70 000 30 000 
May Helen Dahlstrø, EVP HENT 70 000 1 217 327 
Iven Opsahl Jebsen, EVP & chief communications and public affairs officer 70 000 10 000 
Number of shares owned by executive management 410 000 14 296 433 
Number of shares owned by board of directors and executive management 14 388 433

1)  Jacob Landén is not a shareholder himself, but represents the shareholder Ratos AB that own 39 936 813 shares.
2)  In addition a related party holds 20 000 share options. 

Contents

Sentia in 2025

Board of directors’ report

Consolidated financial 
statement

Income statement 

Statement of comprehensive income

Balance sheet

Cash flow

Changes in equity

Notes to the consolidated financial 
statements

Financial statements  
– Sentia ASA

Income statement - Sentia ASA

Statement of comprehensive income  
- Sentia ASA

Balance sheet – Sentia ASA

Cash flow - Sentia ASA

Notes to the financial statements  
- Sentia ASA

Auditor’s report

Alternative performance measures

Contact information

135 Annual report 2025   |   Notes to the consolidated financial statements

#Section 3

#Sub-chapter 3

#Chapter 3



Note 20 	 Non-controlling interests (NCI)

SSEA Group Vestia TopCo Other Total group

Amounts in NOK million 2025 2024 2025 2024 2025 2024 2025 2024

The entirety 100% 
Fixed assets 1 002 827 371 328 - - - -
Current assets 13 12 482 257 - - - -
Long-term liabilities (10) (10) (30) (11) - - - -
Short-term liabilities (10) (4) (425) (202) - - - -
Net assets 995 825 398 372 - - - -

Operating income - 1 1 479 830 - - - -
Results for the year 148 131 64 33 - - - -
Other items in total profit 56 13 24 6 - - - -
Total profit for the year 204 144 88 40 - - - -

Ownership share 0% 7% 0% 34% - - - -
Recognised share of equity - 59 - 123 - 6 - 188

Share of profit for the year 1 - 7 10 - 3 9 13
Share of other items in total profit 2 1 3 2 - (1) 5 2
Share of dividend 10 7 22 26 2 2 35 35

Information about each of the companies where there is a non-controlling interest is  
provided in note 29.

"Other" includes non-controlling interests that constitute less than 10 per cent of total  
non-controlling interests.
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Note 21 	 Other long term debt

Amounts in NOK million 2025 2024

Liabilities, syntetic shares - 133
Total other long term debt - 133

Liabilitites, syntetic shares
In 2016, a scheme was established where some key employees in the HENT Group were given the right 
to subscribe for synthetic shares. The scheme was established in the company that was then called 
Hent Invest I AS. (now Sentia ASA). These were financial agreements that gave the right to dividends 
in line with ordinary shares, but the synthetic shares did not give ordinary shareholder rights such as 
voting rights or the right to attend general meetings. Those who subscribed for synthetic shares paid a 
price per synthetic share. 

In June 2025, all synthetic shares were realised/settled by the owners of synthetic shares receiving 
ordinary shares in Sentia ASA. The conversion resulted in a net accounting gain related to synthetic 
shares of NOK 12 million in 2025. After this, there are no synthetic shares in the group.

Note 22 	 Claims provisions

Amounts in NOK million 2025 2024

Claims provisions 1 January 544 484
New provisions in the year 320 224
Actual complaint cost (consumption) (140) (93)
Reversed provision (122) (72)
Translation differences 2 1
Total claims provisions 31 December 605 544

The group makes provisions to take into account expected costs related to claims work on 
construction contracts. The provision is intended to cover the rectification of defects on completed 
projects. Provisions are made for both accrued claims and uncertain claims, including future costs for 
rectification of hidden defects.

In the Norwegian business, a provision of  2 per cent is made on an ongoing basis for all ongoing 
projects. The provision is gradually phased out after handover based on the remaining complaint time 
and the status of known complaint cases. In Sweden, a general provision of 0.2-1 per cent of turnover 
is made. Sweden has a lot of collaborative contracts for the entire project and then a project-specific 
provision for complaints can be agreed upon by agreement with the customer, in addition to the 
general provision. In these cases, the complaint provision is invoiced in full, and the invoiced amount is 
set aside as a complaint liability. 

The complaint period is normally from three to five years in Norway, and five years in Sweden.

After the expiry of the warranty period, the contractor is only liable for hidden defects that are due to 
gross negligence or intent. The final limitation period in Norway is thirteen years. In Sweden, the final 
limitation period is ten years (the last five years are only liability for hidden defects that are due to gross 
negligence or intent).
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Note 23 	 Guarantee liability and pledges

In connection with construction contracts entered into, the group’s businesses are subject to 
customary contractor liabilities, including related guarantee commitments. These guarantees 
resulting from contractual relationships with customers are recognised in the accounts and do not 
represent any additional exposure for the group. Agreements have been entered into with several 
guarantee issuers where guarantees provided are linked to the construction obligation, without these 
representing any additional exposure. 

One of these agreements is a guarantee framework with Nordea that has been established with 
special security.The guarantee framework from Nordea amounts to NOK 750 million (NOK 750 million) 
and is secured by a parent company guarantee and a pledge. The framework is uncommitted and 
can be used for payment guarantees, contract guarantees and tax/levy guarantees. Security for the 
framework from Nordea consists, in addition to a guarantee from the parent company, of a pledge in 
selected assets with a total pledge corresponding to the size of the guarantee (NOK 1 050 million), as 
well as a pledge in the shares in Hent AS and the shares in HENT Eiendom AS. The guarantee framework 
has been established with restrictions on raising loans, changing the company structure, etc. without 
prior consent, and with the following covenants that are measured quarterly:

Equity requirement at consolidated level :
NOK 600 million

Minimum equity ratio:
Fourth quarter 2025	 18%
First quarter 2026	 20%
And onwards	 20% 

In 2025 the group had a tax withholding guarantee provided by a financial institution to cover 
liabilities for the company HENT AS.  This scheme has been discontinued in 2026 (tax witholding is now 
continously paid to tax authorities).

The carrying amount of assets pledged as collateral for the Nordea guarantee facility is as follows:

Amounts in NOK million 2025 2024

Accounts receivable 294 282
Fixed assets 22 20
Bank deposits 1 000 1 059
Total 1 316 1 361

The group has no recorded debt that is secured by collateral.

Note 24 	 Other short-term liabilities

Amounts in NOK million 2025 2024

Salary, bonus, vacation pay, pension 232 200
Social security tax 67 63
Tax deduction 69 63
Value added tax, public taxes 212 202
Other short-term liabilities 404 210
Total other short-term liabilities 984 738

Other  short-term liabilities includes provisions for accrued project costs that had not been invoiced 
at year‑end.
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Note 25 	 Compensation of executive management and board of directors

Sentia publishes a separate report on remuneration to the group's management, with detailed information 
on the group's principles for the level of remuneration, how remuneration is determined, etc. This report 
also provides reporting on actual remuneration to the entire group management, and to the entire 
board. The report is published on Sentia's website and reference is made to this report for more detailed 
information.

Compensation to executive management 2025 1)

Amounts in NOK thousand Salary
Bonus 

earned Pension
Other 

compensation
Share based

compensation 3)
Total 

remuneration

Jan Jahren, CEO 4 309 5 520 422 260 415 10 926
Executive vice presidents 2) 8 124 11 020 1 146 384 1 288 21 962
Total remuneration to the group management 12 433 16 540 1 568 644 1 703 32 888

1) 	 Sentia's executive management was established from 1 January 2025. Bonuses earned in 2025 are in linje with company 
policies. However, remuneration paid in previous years was not linked to corporate roles in Sentia, and is therefore not 
relevant for comparison.

2) 	 Sentia's executive  management was established with three people from 1 January2025. One person was added on 1 June 
2025, and one was added on 1 July 2025. The remuneration stated in the table is the expense for the year 2025, and it is the 
expense from the time each individual manager joined the corporate management team.

3) Share-based compensation is the expensed value of granted and vested options in the year 2025. The content of the 
option scheme is discussed in more detail in note 6. The number of options for management is stated in note 19.

Compensation to the board of directors20251)

Amounts in NOK thousand
Board fee 

2025 to 2026
Board committee 

fees
Total reserved 
remuneration

Finn Bjørn Ruyter, chair of the board 750 100 638
Other board members 2 000 400 1 800
Total remuneration allocated to the board 
of directors 2 750 500 2 438

1) Until 17 March 2025, Sentia had a board of directors with members representing Ratos AB and HENT AS. This board did 
not receive any remuneration for its board participation. At the annual general meeting on 17 March 2025, a new board 
of directors with external members was elected to prepare for the IPO. No remuneration has been paid to the board in 
2025. The final remuneration for the board's work up the the next annual general meeting will be determined at the annual 
general    meeting  in May 2026.

Further information about remuneration to the group management and the board of directors
Information about the shareholdings and stock options of the group management and the board of 
directors is stated in note 19. Information about, among other things, salary upon resignation, notice 
period for Group Managers, etc. is stated in the report on remuneration to the management.
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Note 26 	 Financial risk management

Sentia has, and will continue to maintain, a strong financial position. This is achieved through sound 
operations, controlled risk exposure and prudent management of factors affecting financial risk. The 
group’s financial policy provides guidelines for ensuring effective financial risk management.

The board of directors has overall responsibility for establishing and overseeing the group’s 
risk management framework. Ensuring sound project execution and effective management of 
operational risk in the operating units is also critical to achieving strong financial results. Resources 
have been established at group level for financial monitoring and control of the business, supporting 
financial control and flexibility in both the short and long term. 

A) Credit risk 
Credit risk is the risk of financial loss if a customer or counterparty to a financial instrument fails to fulfil 
its contractual obligations. Credit risk is primarily related to the settlement of receivables. There is also 
credit risk associated with cash and cash equivalents and derivatives.

Trade receivables, contract assets
The group has a significant share of its revenue from public sector clients, approximately 64 per cent in 
2025, where credit risk is considered very low. Credit risk related to private sector clients, representing 
approximately 36 per cent of revenue, is mitigated, among other things, by working with large and 
financially robust customers.

The group has established procedures for contract structuring as part of its risk management, 
requiring that agreed payment schedules closely reflect planned project progress. In addition, 
construction contracts are largely based on national standards such as Norwegian Standards, which 
include provisions requiring the client to provide security for the contract sum. Together, these 
measures contribute to reducing exposure to credit risk in ordinary construction projects.
In Sweden, there is no national standard requiring security for the contract sum as in Norway. However, 
the operations in Sweden are largely structured around collaborative projects, where the contractor 
and the client maintain a more transparent and long-term partnership in delivering projects. This also 
contributes to limiting credit risk.

The ageing of trade receivables is presented in the note on trade receivables, note 17. The complexity 
of final settlements in projects means that it may take several months before all aspects of the final 
settlement are resolved, without this having any direct impact on credit risk. Impairment due to lack of 
willingness or ability to pay is not affected by the duration of the final settlement process and occurs 
rarely. 

Cash and cash equivalents
At the end of 2025, the group had cash and cash equivalents of NOK 4 323 million (NOK 1 128 million) 
and a net positive financial position of NOK 4 135 million (NOK 3 765 million). Cash and cash equivalents 
are held with large and financially sound banks, where credit risk is considered low. In 2025, the group 
established a new group cash pooling arrangement owned by the parent company, in which the liquidity 
of all group companies is included. During 2025, procedures and internal guidelines were established 
for the placement of parts of the liquidity with a view to achieving improved returns, and approximately 
90 per cent of the liquidity is continuously placed at returns higher than standard interest rates on the 
group account. The placements and liquidity management are handled by the group’s finance function. 

Derivates 
Credit risk related to transactions involving derivatives is considered limited, as the counterparties are 
banks with high creditworthiness. The use of derivatives within the group is otherwise not significant, 
cf. note 16.

B) Market risk 
Market risk is the risk of financial loss resulting from changes in the value of assets and liabilities due to 
market conditions.  
 
Currency risk 
Sentia uses NOK as its presentation currency. The group operates in Norway and Sweden and is 
therefore exposed to currency risk related to SEK. The majority of procurement is carried out in the 
functional currency of each entity, although some procurement is also conducted in EUR.

Certain construction contracts have historically been entered into in EUR. Individual purchases in 
foreign currency of a certain size are hedged using forward contracts.

Of the group’s recognised operating income in 2025, 80 per cent was generated in Norway (in 
NOK), while the remaining 20 per cent was generated in Sweden (in SEK). In 2024, the corresponding 
distribution was 85 per cent from Norway and 15 per cent from Sweden. Of the group’s reported 
equity, 25 per cent is related to the Swedish operations (28 per cent in 2024).

The following exchange rates have been applied in the consolidation of the financial statements:

Average for the year
NOK 2025 2024

Swedish kronor, SEK 1.059 1.017
Euro, EUR 11.718 11.628

Closing price
NOK 31.12.2025 31.12.2024

Swedish kronor, SEK 1.094 1.029
Euro, EUR 11.843 11.795
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Interest rate risk
The group has interest-bearing debt only related to lease liabilities. Total such debt at the end of the year 
amounted to NOK 197 million, a slight decrease from MNOK 224 in 2024. Overall, the group has a net 
positive financial position of NOK 4 135 million (NOK 3 765 million), cf. note 16.

The group’s primary exposure to interest rate risk is therefore related to interest earned on cash depos-
its. Established procedures for alternative placement of surplus liquidity outside the group cash pool-
ing arrangement are intended to optimise returns on cash holdings. 

There is also an indirect interest rate risk related to the impact of interest rate changes, particularly on 
our private clients and competitors. Higher interest rates will typically result in lower activity levels for 
construction companies.

The group has a total carrying amount of goodwill of NOK 1 131 million (NOK 1 115 million). Goodwill is 
subject to impairment testing, which is based, among other things, on multiples that are also derived 
with reference to interest rate levels. Changes in interest rates are not expected to result in any need for 
impairment of goodwill, cf. note 12.

Commodity risk
Price developments for raw materials such as steel, concrete and timber represent a risk in the group’s 
operations. Price increases can to some extent be mitigated by agreeing labour and price escalation 
mechanisms (LPE) with customers. Such LPE arrangements are entered into for projects where this is 
considered appropriate.

Share price development
Until the summer of 2025, the group had a total carrying amount of NOK 136 million (NOK 133 million) 
related to obligations from synthetic shares (see note 21). There was market risk associated with the 
valuation of the obligation, as its value was based on the value of the company’s shares.
The synthetic shares were settled and converted into ordinary shares prior to the listing, and the con-
version resulted in an accounting gain of NOK 32 million. 

C) Liquidity risk
Liquidity risk is the risk that Sentia will not be able to meet its financial obligations as they fall due. The 
group’s strategy for managing liquidity risk is to maintain sufficient liquidity and available financing 
facilities at all times to meet its financial obligations when due, without incurring unacceptable losses 
or compromising the group’s reputation.

The group’s cash pooling arrangement and its management provide a coordinated and systematic 
approach to liquidity management. The placement of funds is based, among other things, on fore-
casts of liquidity requirements in both the short and long term across all parts of the group’s oper-
ations. Overall, this enhances the ability to generate returns while ensuring sound management of 
ongoing liquidity risk.

Capital management
The group’s objective for capital management is to safeguard the group’s going concern in order to 
provide returns to shareholders and other stakeholders. As part of this, the company seeks to man-
age its funds in a manner that generates ongoing returns for the benefit of the overall business. At the 
same time, it is important to maintain an optimal capital structure in order to limit the cost of capital.

At the balance sheet date, the group had cash and cash equivalents of NOK 4 323 million (NOK 1 128 
million). The significant increase from the previous year is due to funds in 2024 being held in a cash 
pooling arrangement with Ratos AB and therefore reported as a receivable from Ratos.

At the end of 2025, the group’s financial liabilities relate solely to lease liabilities.  

The capital structure is subject to ongoing assessment, including how the group can maintain strong 
liquidity and financial flexibility. The group has a range of measures available to adjust its capital 
structure, for example by returning capital to shareholders, issuing new shares or disposing of assets 
to release liquidity.

All decisions regarding dividend distributions are made in light of the group’s long-term needs. The 
dividend policy aims to provide a sustainable and attractive return to the group’s shareholders within 
the framework of a prudent equity ratio, in line with the requirements of company law and the expec-
tations of customers and suppliers.

Note 26 continued
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Note 27 	 Climate risk

Climate risk is about how climate change could affect the group's operations and accounts. The risks 
represent both opportunities and threats in terms of business and finance. The risks are categorised 
into physical risk, transition risk and liability risk.

Physical Risk
Physical risk can arise because of climate and weather-related events, such as heat waves, droughts, 
floods and storms. Such events can, among other things, lead to financial losses through disruptions 
to supply chains, delays in operations, or changed requirements for standards and certifications 
that apply to the industry. Sentia seeks to reduce this risk by ensuring that such risks are reflected in 
agreements with customers. Sentia sees that this can also provide market opportunities within, for 
example, the rehabilitation of existing buildings and energy efficiency improvements.

Transition Risk 
Transition risks related to the transition to a low-carbon society. Changes in policy and technology, 
increased carbon pricing or requirements for reduced energy consumption can lead to changes in 
asset values but also create business opportunities. Market demand for new services determines 
whether the opportunities represented by transition risks can be exploited.

Sentia has relatively small investments in physical assets that are exposed to this type of risk, and the 
large assets are often leased. The group's assets are therefore flexible in terms of being able to adapt 
to changes in technology and regulations. No significant effects related to the impairment of this type 
of asset have been identified.

New regulatory requirements or framework conditions can be expected that could have a major 
impact on access to environmentally friendly materials such as recycled concrete, steel and wood, 
and access to environmentally friendly energy could also pose challenges for our business. The 
changes will also result in a constant need for new and updated expertise and knowledge, both 
among our own employees and our partners.

Long-term financial effects of transition risk are subject to great uncertainty but are not currently 
considered to have a significant effect on the group's assets. 

Liability risk 
Liability risk may mean that increased liability related to climate-related events is transferred to the 
contractor, or that complex or untested solutions and construction methods create an increased risk 
of warranty liability or disputes. It may also result in changed insurance terms through more expensive 
insurance premiums or uninsurable events and force majeure cases. Efforts are therefore being made 
to reduce the effect of this type of risk through good contractual understanding and updating of 
concluded insurance agreements to cover current needs.
In connection with the group's financial periodic reporting, relevant climate risks are assessed in line 
with IFRS regarding potential accounting effects, including:

	\ Review of disputes and compensation claims.
	\ Assessment of the useful life of fixed assets.
	\ Effects of climate-related events that form the basis for impairment tests.

It has not been identified that climate risk has a significant effect on the consolidated financial 
statements.

Note 28 	 Contingent liabilities, disputes

The group is involved in disputes with clients and subcontractors/suppliers during its business relating 
to the interpretation and understanding of contracts entered. The group aims to resolve such disputes 
outside the courts, but some cases must be settled by arbitration or legal ruling. Discretionary items 
related to the requirements are carefully assessed to ensure the most accurate accounting reporting 
possible.

For additional claims and disputed amounts that are subject to significant uncertainty, no profit is 
normally recognised as income until an agreement has been reached, or a final judgment has been 
issued.

At the end of 2025, the group was not involved in any cases that have been brought to court. At the 
end of the year, there was one ongoing dispute where the claim exceeds NOK 10 million. The case 
concerns claim for improvements after work has been performed. We believe that the accounts 
properly reflect the uncertainty according to the best estimate and expect that the final settlement 
will not negatively affect the accounts.
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Note 29 	 Companies in the group

This provides an overview of all legal entities that are part of the group structure:

Company name Company number Type of business Group segment Location Country Ownership

Sentia ASA 999 256 864 Parent company Oslo Norway
HENT AS 990 749 655 Entrepreneur HENT Trondheim Norway 100%
HENT Eiendom AS 991 393 374 Property developer HENT Trondheim Norway 100%1)

HENT Danmark A/S 38714856 Inactivity HENT Aarhus Denmark 100%1)

HENT AB 2637023-7 Inactivity HENT Helsinki Finland 100%1)

Lura Bolig AS 917 655 847 Development of housing HENT Trondheim Norway 50%3)

Sentia Sweden AB 559281-7323 Holding Sweden Stockholm Sweden 100%
SSEA Svensk Samverkansentreprenadaktiebolag 559021-0794 Entrepreneur Sweden Kista Sweden 100%
Vestia TopCo AB 559303-4852 Holding Sweden Mölndal Sweden 100%
Vestia Group AB 559071-6022 Holding Sweden Mölndal Sweden 100%2)

Vestia Construction Group AB 556380-7279 Entrepreneur Sweden Mölndal Sweden 100%2)

Kiruna Målbygg AB 556610-6489 Entrepreneur Sweden Kiruna Sweden 90%

1)  These companies are owned 100 per cent by Hent AS.
2)  These companies are owned 100 per cent by  Vestia TopCo AB.
3)  Accounted for as a associated company.

Note 30 	 Events after the balance sheet date

No events have occurred after the balance 
sheet date that have significant effect on the 
financial statements.
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Amounts in NOK million Note 2025 2024

Income statement
Operating income - -
Total income - -
Salary and personnel costs 3 (21) -
Other operating costs 4 (50) (14)
Depreciation and impairment 7 (1) -
Total operating costs (72) (14)

Operating profit (72) (14)

Dividend from subsidiaries 6 878 100
Financial net gain/loss on syntethic shares 11 12 (66)
Interest income 9 74 1
Other financial income 2 -
Interest costs 9 (66) -
Other financial costs 9 (1) -
Net financial items 899 35

Profit before tax 827 21

Taxes 5 (3) 3

Profit for the year 824 24

Allocation of profit:
Transferred to other equity 824 24
Profit for the year 824 24

Statement of comprehensive income
Profit for the year 824 24
Other income and costs (OCI) - -
Total comprehensive income for the year 824 24

Income statement and statement of comprehensive income - Sentia ASA
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Balance sheet – Sentia ASA

Amounts in NOK million Note 31.12.2025 31.12.2024

ASSETS
Fixed assets
Investment in subsidiaries 6 1 291 838
Rights-of-use assets 7 3 -
Property, plant and equipment - -
Deferred tax assets 5 - 3
Total fixed assets 1 294 841

Current assets
Receivables on group companies 8 2 132
Other non-interest bearing receivables 1 -
Cash and cash equivalents 9 3 316 -
Total current assets 3 319 132
Total assets 4 613 973

Amounts in NOK million Note 31.12.2025 31.12.2024

EQUITY AND LIABILITIES
Equity
Share capital 1 1
Share premium 1 027 797
Total paid-in equity 10 1 028 798
Other equity 317 28
Total accumulated equity 10 317 28
Total Equity 10 1 345 826

Long-term debt
Long-term leasing liabilities 6 2 -
Other long-term liabilities 11 - 133
Total long-term liabilities 2 133

Short-term debt
Current leasing liabilities 6 1 -
Accounts payable 1 -
Value added tax, public taxes 1 -
Current liabilities to group companies 12 3 255 -
Other short-term liabilities 8 14
Total current liabilities 3 266 14
Total equity and liabilities 4 613 973

Oslo, 26 March 2026  –  the board of directors and CEO of Sentia ASA

Finn Bjørn Ruyter Jacob Landén Gyrid Skalleberg Ingerø Gunnar Hagman Matilda Vinje Jan Jahren

Chair Director Director Director Director Chief executive officer
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Cash flow - Sentia ASA

Amounts in NOK million Note 2025 2024

Cash flow from operations
Operating profit (EBIT) (72) (14)
Depreciation and impairments 1 -
Change in working  capital items (4) 13
Net cash flow from operations (75) (1)

Cash flow from investments
Group contribution/dividend received 6 878 350
Net change interest-bearing receivables from group companies (67) (26)
Funds from group companies, opening of group accounts 3 288 -
Interest received 74 1
Net cash flow from investments 4 173 325

Cash flow from financing
Capital increases 5 - 25
Dividend paid 5 (750) (340)
Paid out to holders of syntethic shares 5 (32) (9)
Net cash flow from financing (782) (324)

Net change in cash and cash equivalents 3 316 -

Cash and cash equivalents 1 January - -
Net change in cash and cash equivalents 3 316 -
Cash and cash equivalents 31 December 3 316 -
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Notes to the financial statements - Sentia ASA

Note 1 	 About the company and accounting principles

About the company
Sentia ASA is a public limited company registered and domiciled in Norway, with its registered office at 
Olav Vs. gate 1, in the municipality of Oslo. 

Sentia ASA is the parent company in a restructured group structure that includes the HENT group in 
Norway, and the SSEA group in Sweden from 19 December 2024. 

The company's income consists of dividends and group contributions from subsidiaries and returns 
from financial investments. The main activity of the group is the construction of public and commercial 
buildings in Norway and Sweden. 

The annual accounts were adopted by the board of directors in a meeting on 26 March 2026.

Significant accounting principles
The company accounts have been prepared in accordance with IFRS ® Accounting Standards as 
approved by the EU, and in accordance with the provisions of the regulations on simplified IFRS 
pursuant to §3-9 of the Accounting Act. The company has previously reported under N-GAAP. The 
transition to simplified IFRS has not resulted in a restatement of previously reported figures, as the 
company had little activity before 2025.

All amounts in the company accounts are stated in millions of kroner, unless otherwise specified.
Consolidated accounts have been prepared in accordance with IFRS ® Accounting Standards as 
approved by the EU. The consolidated accounts are available on the company's website https://
Sentiagruppen.com and can also be obtained from the company's office.

The accounting principles described for the group in the notes to the consolidated accounts have 
also been used for the company accounts. The going concern assumption, cf. §4-5 of the Accounting 
Act, has been used as the basis for the accounts.

Accounting principles that are only relevant to the parent company, and principles that are applied 
differently from the consolidated financial statements, are as follows:

Shares in subsidiaries
Investments in subsidiaries and associated companies are recognized using the cost method. This 
means that the investments are valued at acquisition cost. Investments in subsidiaries are tested for 
impairment when there are circumstances that indicate impairment. If the recoverable amount is 
lower than the carrying amount, a write-down to the recoverable amount is made if the impairment 
cannot be considered temporary.

Note 2 	 Merger with subsidiary

At the end of 2024, Sentia ASA owned 100 per cent of the shares in the company HENT Invest II AS. In 
January 2025, a merger of the two companies was completed, with effect from 1 January 2025. Sentia 
ASA (then HENT Invest I AS), corporate registration number 999 256 864, was the acquiring company, 
and the subsidiary HENT Invest II AS, corporate registration number 999 244 386, was the transferring 
company.

HENT Invest II AS was an intermediate holding company that owned the major part of shares in HENT 
AS, but which otherwise did not conduct any active business. The merger was carried out to simplify 
the ownership structure of the group, and was a parent-subsidiary merger without consideration. The 
merger did not result in any realisation of gains or losses, or change of effective control. The merger 
was therefore carried out with accounting and tax continuity. After the merger and the roll-up of 
minority shares prior to the IPO, Sentia ASA is the direct owner of 100 per cent of the shares in HENT AS.
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Note 3 	 Salary costs, number of employees, remunerations 

Amounts in NOK million 2025 2024

Salary 14 -
Social security tax 2 -
Pension costs 1 -
Remuneration to board of directors 3 -
Other personell costs 1 -
Total salary and personnel costs 21 -

Number of employees 6 -

Remuneration to board of directors
No remuneration has been paid out in 2025. Costs provided for amount to NOK 2.8 million. 

Pension
The company has established a collective pension scheme (defined contribution plan) that covers 
all employees and meets the statutory requirements for mandatory occupational pensions. The 
company pays contributions to an insurance provider and has no further payment obligations once the 
contributions have been made. The contributions are recognized as payroll expenses.

Share-based compensation 
In 2025, the group has established an option scheme for senior executives and key personnel in the 
group, cf  note 6 to the consolidated financial statements. The note also includes information on the 
calculation of costs for the issuer in the scheme. Two employees of Sentia ASA are included in the 
scheme. 

In accordance with IFRS 2, option costs from the scheme are recognised in the income statement as 
salary costs in the company where the option holders are employed. For the two employees in the 
scheme who are employed by Sentia ASA, the option costs including calculated employer contributions 
amount to NOK 0.7 million in 2025.

Remuneration to senior executives

Amounts in NOK thousand Salary

Bonus 
earned 

during 
the year Pension

Other 
remu-

neration

Share-
based 

compen
sation

Total 
remuneration

Two employees, executive 
vice presidents 3 292 6 139 140 78 581 10 230

Two members of the group executive management are employed by Sentia ASA. These are Sverre 
Hærem , EVP and chief financial officer (for the full year) and Iven Opsahl Jebsen, EVP and chief com-
munications and public affairs officer (from 1 June). The bonus for 2025 includes an IPO bonus for 
Hærem of NOK 2.64 million, which was used to purchase shares in Sentia ASA at the IPO, with a two-
year lockup period.

CEO Jan Jahren is employed by the subsidiary HENT AS. For 2025, Sentia ASA covers 50 per cent aof 
the remuneration for Jan Jahren. This cost is reported as part of the management fee and amounts to 
4,6 million NOK for 2025. 

Debuty Group CEO Christian Wieland is employed by Vestia Constructiob Group AB in Sweden. Sen-
tia ASA covered 50 per cent of the remuneration of Christian Wieland for 2025. The cost is reported as 
part of management fee and amounts to 2.9 million NOK for 2025.

It should also be noted that a report has been prepared on the group’s remuneration to executive 
management, which describes the total remuneration for the group executive management. The 
report also includes details per employee.

Note 4 	 Other operating costs

Amounts in NOK million 2025 2024

Specification of other operating costs
Costs related to IPO process 35 11
Net of management fee to subsidiaries 6 -
Statutory audit 1 3
Other costs 8 -
Total other operating costs 50 14

Specification of audit fee
Statutory audit 1 -
Associated audit tasks (mainly related to IPO) 6 3
Total audit fee 7 3
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Note 5 	 Taxes

Amounts in NOK million 2025 2024

Tax in the income statement
Tax payable - -
Change in deferred tax assets (3) 3
Total tax in the income statement (3) 3

Calculation of the year's tax base
Earnings before tax (EBT) 827 20
Change in temporary differences (11) 11
Permanent differences 1 -
Tax-free dividends and net gains on synthetic shares (890) (34)
Fiscal deficit (73) (3)

Reconciliation of effective tax
Earnings before tax (EBT) 827 20
Tax at current tax rate, 22% (182) (4)
Tax effect of permanent differences 196 7
Tax effect of group contribution 2025 (17) -
Reported (effective) tax (3) 3

Temporary differences and deferred tax assets
Accounting provision (3) (11)
Rights-of-use assets 3 -
Fixed assets - -
Loss carryforward - (3)
Basis for deferred tax assets - (14)

Calculated deferred tax asset - 3

Note 6 	 Shares in subsidiaries and dividend received

Amounts in NOK million
Ownership/
voting share

Office 
location 2025 2024

HENT Invest II AS (merger 1.1. 2025) 100% Trondheim - 201
HENT AS 100% Trondheim 515 -
Sentia Sweden AB 100% Stockholm 776 636
Total investments in subsidiaries 1 291 837

The annual profit after tax for HENT AS in 2025 was a profit of NOK 557 million (NOK 495 million) and the 
equity at the end of 2025 was NOK 1 183 million (NOK1 374 million). 

The annual profit after tax for Sentia Sweden AB (formerly SSEA Group AB) in 2025 was a profit of SEK 
139 million (SEK 129 million) and the equity at the end of 2025 was SEK 909 million (SEK 801 million).

Dividend from subsidiaries

Amounts in NOK million 2025 2024

HENT Invest II AS - 100
HENT AS 749 -
Sentia Sweden AB 129 -
Total dividend 878 100
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Note 7 	 Rights-of-use assets

The company leases office space. Leases are recognised as right-of-use assets with associated 
lease liabilities when the leased asset is available for use by the company. The right-of-use assets 
are recognised at the present value of future lease payments and the right-of-use is amortised on a 
straight-line basis over the lease term. The present value of future lease payments is discounted at the 
implicit borrowing rate or the company's marginal lending rate. Future lease payments are recorded 
as repayments of the lease liability and interest expense.

Rights-of-use assets and leasing liabilities

Amounts in NOK million 2025 2024

Rights-of-use assets
Acquisition cost 1 January - -
New contracts in the year 3 -
Depreciation and impairment during the year (1) -
Carrying amount 31 December 2 -

Leasing liabilities
Lease liabilities 1 January - -
New leases in the year 3 -
Lease liabilities payments during the year (principal) (1) -
Lease liabilities 31 December 2 -

Long-term lease liabilities 2 -
Short-term lease liabilities 1 -
Total lease liabilities 3 -

Interest expense associated with lease liabilities - -

Note 8 	 Receivables on group companies

Sentia ASA has the following receivables towards subsidiaries

Amounts in NOK million 2025 2024

HENT Invest II AS (ordinary dividend) - 100
HENT AS (Group Account, amount deposited) - 32
HENT AS (VAT receivable, joint registration) 1 -
Sentia Sweden AB 1 -
Sum 2 132

Note 9 	 Cash and cash equivalents and cash pool

From June 2025, Sentia ASA is the owner of a group account arrangement with Nordea where all com-
panies in the group have funds deposited or overdrafts. The subsidiaries have the right to dispose of 
their own funds as long as there are funds in the arrangement. For accounting purposes, the owner of 
the group account arrangement is also considered to be the owner of the funds, and all funds in the 
arrangement are available immediately or at short notice, and are therefore to be considered as cash 
and cash equivalents. Funds in the arrangement, including those belonging to the subsidiaries, are 
reported as cash and cash equivalents in the company, and as short-term liabilities to the subsidiaries. 

In 2024, the subsidiary HENT AS was the owner of a group account in Norway, and the group was also 
part of a group account arrangement owned by Ratos AB. These companies were then to be consid-
ered the owner of the funds in the arrangements and the parent company then had a receivable on the 
subsidiaries, cf. note 8.

Interest income and interest costs related to cash pool

Amounts in NOK million 2025 2024

Interest income on cash pool 28 1
Interest income on current placement of funds outside cash pool 46 -
Interest cost to subsidiaries (67) -
Net interest from cash pool 7 1
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Note 10 	 Equity

Amounts in NOK Note Share capital Share premium Other equity Total equity

Equity 1 January 2024 1 162 318 481

Movements in 2024
Additional dividend - (26) (314) (340)
Share issue, employees - 25 - 25
Share issue, Ratos Infra AB - 636 - 636
Results for the year - - 23 23
Equity 31 December 2024 1 797 27 826

Movements in 2025
Merger with fully owned subsidiary - - 215 215
Increased share capital, conversion of funds - - - -
Share issue, Ratos Infra AB, debt conversion - 230 - 230
Additional dividend - - (750) (750)
Share-based payments to employees - - 1 1
Results for the year - - 824 824
Equity 31 December 2025 1 1 027 317 1 345

About the share
Sentia ASA has one share class. The par value per share is NOK 0.012 and the number of shares is 
100 427 343. An overview of shareholders in Sentia ASA is provided in note 19  of the consolidated 
financial statements. 

At the end of 2024, the number of shares was 1 127 285. In May 2025, a share split was decided, where 
each share was divided into 85 new shares. The new number was 95 819 225 shares. The issue to Ratos AB 
in May 2025 increased the number of shares by 4 608 118, and the new number was 100 427 343 shares.

Share issues
In May 2025, a share issue by conversion of debt towards Ratos AB was carried out. The debt was 
related to redemption of synthetic shares and buyout of minority interests. A total of 4 608 118 new 
shares were issued for a total consideration of NOK 230 million.

In 2024, two share issues were carried out. In September 2024, an issue was carried out aimed 
at selected employees of the HENT Group. A total of 10 711 new shares were issued for a total 
consideration of NOK 25 million. In December 2024, an issue was carried out by way of a contribution 

in kind of shares in the Swedish company SSEA Group AB, where the number of shares was increased 
by 116 574. The total value of the contribution in kind was NOK 636 million. The shares were contributed 
from the main shareholder of Sentia ASA, Ratos Infra AB, one of the subsidiaries of Ratos AB.

Information about the board's powers of attorney from the general meeting to carry out capital 
increases and to acquire own shares is discussed in more detail in  note 19 to the consolidated 
financial statements.

Distribution of dividends
The board of directors will propose a dividend of NOK 5.50 per share at the annual general meeting 
in 2026. The dividend will amount to NOK 552.4 million. The proposed distribution represents 96 per 
cent of earnings per share. In March 2025, the shareholders at the annual general meeting decided on 
a dividend of NOK 750 million. The dividend was not included in the annual accounts for 2024, and is 
therefore referred to as an additional dividend. In April 2024, the shareholders at the annual general 
meeting decided on a dividend of NOK 340 million. The dividend was not included in the annual 
accounts for 2023, and is therefore referred to as an additional dividend.
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Note 11 	 Long-term liabilities

Long-term debt in 2024 consisted entirely of debt to employees of HENT AS with synthetic shares in 
the company. The liabilities related to synthetic shares were valued at fair value based on a multiple 
valuation, taking into account net bank balances. The scheme was dissolved and settled prior to the 
IPO in June 2025. The net result of the scheme in 2025 including settlement was positive at NOK 12.3 
million. The net result of the scheme in 2024 was negative at NOK 65.9 million.

Note 12 	 Current liabilities to group companies

Current liabilities to group companies specified

Amounts in NOK million 2025 2024

Group account arrangement with outstanding balance 3 251 -
Other short term liability to Sentia Sweden AB 3 -
Sum 3 254 -

Note 13 	 Guarantees and pledged collateral

The company has no recorded debt secured by collateral. Sentia ASA has provided collateral for an 
uncommitted guarantee limit from the guarantor. The company HENT Invest II AS, which was merged 
(ref. note 2) in 2025, was provided as collateral for the guarantee limit in 2024. The shares in HENT AS, 
which Sentia ASA became the owner of after the merger in January 2025 (cf. note 2) , are also provided 
as collateral.

Book value of assets pledged as collateral

Amounts in NOK million 2025 2024

Shares in subsidiary, HENT Invest II AS - 201
Shares in subsidiary, HENT AS 515 -
Total book value of pledged assets 515 201

Note 14 	 Events after the balance sheet date

No events have occurred after the balance sheet date that have significant effect on the financial 
statements.
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Declaration of compliance from the board of directors and CEO  

The board of directors and the chief executive officer have today reviewed and approved the 
annual report and financial statements for the Sentia Group and the company for the financial 
year 2025.

The board of directors and the chief executive officer are of the opinion that the financial state-
ments have been prepared in accordance with applicable accounting standards and that the 
information in the accounts gives a true and fair view of the group's and the company's assets, 
liabilities, financial position and results. The board of director’s report gives a true and fair view of 
the development, results and position of the group and the company, together with a description 
of the most important risk and uncertainty factors facing the group and the company. 

The board of directors report, where required, has been prepared in accordance with the stand-
ards for sustainability reporting laid down pursuant to the Accounting Act §2-6, and in accordance 
with the rules laid down pursuant to Article 8 No. 4 of the Taxonomy Regulation.

Oslo, 26 March 2026

The board of directors of Sentia ASA

Finn Bjørn Ruyter Jacob Landén Gyrid Skalleberg Ingerø

Chair Director Director

Gunnar Hagman Matilda Vinje Jan Jahren

Director Director Chief executive officer
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A member firm of Ernst & Young Global Limited 

To the General Meeting in Sentia ASA 

INDEPENDENT AUDITOR'S REPORT 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Sentia ASA (the Company), which comprise: 

• The financial statements of the Company, which comprise balance sheet as at  
31 December 2025, the income statement and cash flow statement for the year then ended and 
notes to the financial statements, including a summary of significant accounting policies, and 

• The financial statements of the Group, which comprise the balance sheet as at  
31 December 2025, the income statement, the statement of comprehensive income, statement of 
cash flows and statement of changes in equity for the year then ended and notes to the financial 
statements, including material accounting policy information. 

In our opinion: 

• the financial statements comply with applicable statutory requirements, 
• the financial statements of the Company give a true and fair view of the financial position of the 

Company as at 31 December 2025, and of its financial performance and its cash flows for the 
year then ended in accordance with simplified application of International Accounting Standards 
according to the Norwegian Accounting Act section 3-9, and 

• the financial statements of the Group give a true and fair view of the financial position of the 
Group as at 31 December 2025, and its financial performance and cash flows for the year then 
ended in accordance with IFRS Accounting Standards as adopted by the EU. 

Our opinion is consistent with our additional report to the Audit Committee. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 
the financial statements section of our report. We are independent of the Company and the Group in 
accordance with the requirements of the relevant laws and regulations in Norway and the International 
Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants 
(including International Independence Standards) (the IESBA Code) as applicable to audits of financial 
statements of public interest entities, and we have fulfilled our other ethical responsibilities in accordance 
with these requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit 
Regulation (537/2014) Article 5.1 have been provided. 

We have been the auditor of the Company for 7 years from the election by the general meeting of the 
shareholders on 2019 for the accounting year 2019. 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements for 2025. These matters were addressed in the context of our audit of the 

 
 2 
 
 
 
 
 
 
 

Independent auditor's report - Sentia ASA 2025 

A member firm of Ernst & Young Global Limited 

financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. 

Recognition of operating income from construction contracts over time 

Basis for the key audit matter 
Operating income in the Group derives from 
construction contracts that are recognized over 
time. Recognition is based on the estimated 
stage of completion of the projects. The stage of 
completion is measured based on cost incurred 
in relation to estimated cost in the final forecast, 
and on progress achieved in relation to the 
agreed performance obligations. Construction 
contracts may be complex, with production 
carried out over an extended period and subject 
to uncertainty. Estimating revenues and costs in 
construction contracts involves significant use of 
judgment, where management is required to 
estimate the final forecast, project progress, 
variable and expected consideration, contract 
modifications, and costs to fulfil the contracts. 
Accordingly, the recognition of operating 
revenues from construction contracts over time is 
a key audit matter. 

Our audit response 
We obtained an understanding of the company’s 
processes related to monitoring and accounting 
for construction contracts with performance 
obligations satisfied over time. We evaluated the 
application of accounting principles and the 
choice of method for measuring project progress. 
For a sample of construction contracts, we 
obtained estimates of the expected total project 
costs and assessed the estimates prepared by 
project management. We evaluated project 
management’s estimates, assessed the accuracy 
of such estimates over time, and analyzed the 
development of project profitability throughout the 
project period. For a sample of contracts, we 
tested project revenue against signed 
agreements, and incurred costs against project 
reports, material costs against invoices, and 
payroll costs against timesheets. Furthermore, 
we tested updated final forecasts in light of actual 
project progress and events occurring during the 
construction phase, including variable 
consideration, contract modifications, and any 
identified disagreements or disputes. For 
operating income recognized from the selected 
construction contracts, we have recalculated the 
estimated stage of completion based on costs 
incurred compared to estimated total project 
costs in the final forecast, as well as actual 
progress achieved.  

We evaluated the note disclosures related to 
operating income from construction contracts and 
assessed whether the disclosure requirements 
under IFRS were met. We refer to Note 2 
Significant Accounting Policies and Note 5 
Projects under Construction in the consolidated 
financial statements for further information. 

Other information 

The Board of Directors and the Chief Executive Officer (management) are responsible for the information 
in the Board of Directors’ report and the other information presented with the financial statements. The 
other information comprises information included in the annual report other than the financial statements 
and our auditor's report thereon. Our opinion on the financial statements does not cover the information in 
the Board of Directors’ report and the other information presented with the financial statements. 
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In connection with our audit of the financial statements, our responsibility is to read the information in the 
Board of Directors’ report and for the other information presented with the financial statements. The 
purpose is to consider if there is material inconsistency between the information in the Board of Directors’ 
report and the other information presented with the financial statements and the financial statements or 
our knowledge obtained in the audit, or otherwise the information in the Board of Directors’ report and for 
the other information presented with the financial statements otherwise appears to be materially 
misstated. We are required to report if there is a material misstatement in the Board of Directors’ report 
and the other information presented with the financial statements. We have nothing to report in this 
regard. 

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report 

• is consistent with the financial statements and 
• contains the information required by applicable statutory requirements. 

Our statement on the Board of Directors’ report applies correspondingly for the statement on Corporate 
Governance. 

Our statement that the Board of Directors’ report contains the information required by applicable law does 
not cover the sustainability report, for which a separate assurance report is issued. 

Responsibilities of management for the financial statements 

Management is responsible for the preparation of financial statements of the Company that give a true 
and fair view in accordance with simplified application of International Accounting Standards according to 
the Norwegian Accounting Act section 3-9, and for the preparation of the consolidated financial 
statements of the Group that give a true and fair view in accordance with IFRS Accounting Standards as 
adopted by the EU. Management is responsible for such internal control as management determines is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s and the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the 
Company or the Group, or to cease operations, or has no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 
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• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company’s and the Group’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company’s and the Group’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related disclosures in the financial statements or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company and the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group audit. 
We remain solely responsible for our audit opinion. 

We communicate with the Board of Directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

We also provide the Audit Committee with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters 
that may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with the Board of Directors, we determine those matters that were of 
most significance in the audit of the financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should 
not be communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 

Report on other legal and regulatory requirement 

Report on compliance with regulation on European Single Electronic Format (ESEF) 

Opinion 

As part of the audit of the financial statements of Sentia ASA we have performed an assurance 
engagement to obtain reasonable assurance about whether the financial statements included in the 
annual report, with the file name 636700TZLHWHJV5B7Z64-2025-12-31-1-no.zip, have been prepared, 
in all material respects, in compliance with the requirements of the Commission Delegated Regulation 
(EU) 2019/815 on the European Single Electronic Format (the ESEF Regulation) and regulation pursuant 
to Section 5-5 of the Norwegian Securities Trading Act, which includes requirements related to the 
preparation of the annual report in XHTML format and iXBRL tagging of the consolidated financial 
statements. 

In our opinion, the financial statements, included in the annual report, have been prepared, in all material 
respects, in compliance with the ESEF Regulation. 
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Management’s responsibilities 

Management is responsible for the preparation of the annual report in compliance with the ESEF 
Regulation. This responsibility comprises an adequate process and such internal control as management 
determines is necessary. 

 
Auditor’s responsibilities 

Our responsibility, based on audit evidence obtained, is to express an opinion on whether, in all material 
respects, the financial statements included in the annual report have been prepared in accordance with 
the ESEF Regulation. We conduct our work in accordance with the International Standard for Assurance 
Engagements (ISAE) 3000 – “Assurance engagements other than audits or reviews of historical financial 
information”. The standard requires us to plan and perform procedures to obtain reasonable assurance 
about whether the financial statements included in the annual report have been prepared in accordance 
with the ESEF Regulation. 

As part of our work, we perform procedures to obtain an understanding of the Company’s processes for 
preparing the financial statements in accordance with the ESEF Regulation. We test whether the financial 
statements are presented in XHTML-format. We evaluate the completeness and accuracy of the iXBRL 
tagging of the consolidated financial statements and assess management’s use of judgement. Our 
procedures include reconciliation of the iXBRL tagged data with the audited financial statements in 
human-readable format. We believe that the evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

 
Oslo, 26 March 2026 
ERNST & YOUNG AS 

Asbjørn Ler 
State Authorised Public Accountant (Norway) 

(This translation from Norwegian has been prepared for information purposes only.) 
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A member firm of Ernst & Young Global Limited 

To the General Meeting in Sentia ASA 

INDEPENDENT SUSTAINABILITY AUDITOR'S LIMITED ASSURANCE REPORT 

Qualified limited assurance conclusion 

We have conducted a limited assurance engagement on the consolidated sustainability statement of 
Sentia ASA («the Group») included in Sustainability report of the Board of Directors’ report (the 
“Sustainability Statement”), as at 31 December 2025 and for the year then ended.  
 
Based on the procedures we have performed and the evidence we have obtained, except for the possible 
effects of the matter described in the Basis for Qualified Conclusion section of our report, nothing has 
come to our attention that causes us to believe that the Sustainability Statement is not prepared, in all 
material respects, in accordance with the Norwegian Accounting Act section 2-3, including: 

• compliance with the European Sustainability Reporting Standards (ESRS), including that the 
process carried out by the Group to identify the information reported in the Sustainability 
Statement (the “Process”) is in accordance with the description set out in IRO-1 Description of the 
process to identify and assess material impacts, risk and opportunities, and 

• compliance of the disclosures in subsection EU Taxonomy within the Environmental information 
of the Sustainability Statement with Article 8 of EU Regulation 2020/852 (the “Taxonomy 
Regulation”). 

Basis for Qualified Conclusion 

ESRS E5-4 Resource inflows 

The Company has disclosed in section E5-4 Resource inflows that it does not have the sufficient data to 
report on the disclosure requirements under ESRS E5-4. Consequently, we were unable to obtain 
sufficient appropriate evidence about the Company’s resource inflow for the year ended 31 December 
2025, and we are as a result not able to give a conclusion in respect of the disclosure requirements under 
ESRS E5-4. 

We conducted our limited assurance engagement in accordance with International Standard on 
Assurance Engagements (ISAE) 3000 (Revised), Assurance engagements other than audits or reviews of 
historical financial information (“ISAE 3000 (Revised)”), issued by the International Auditing and 
Assurance Standards Board. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 
conclusion. Our responsibilities under this standard are further described in the Sustainability auditor’s 
responsibilities section of our report. 

Our independence and quality management 

We have complied with the independence and other ethical requirements as required by relevant laws 
and regulations in Norway and the International Code of Ethics for Professional Accountants (including 
International Independence Standards) issued by the International Ethics Standards Board for 
Accountants (IESBA Code), which is founded on fundamental principles of integrity, objectivity, 
professional competence and due care, confidentiality and professional behaviour.  

The firm applies International Standard on Quality Management 1, which requires the firm to design, 
implement and operate a system of quality management including policies or procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements. 
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Responsibilities for the Sustainability Statement 

The Board of Directors and Managing Director (management) are responsible for designing and 
implementing a process to identify the information reported in the Sustainability Statement in accordance 
with the ESRS and for disclosing this Process in IRO-1 Description of the process to identify and assess 
material impacts, risk and opportunities of the Sustainability Statement. This responsibility includes: 

• understanding the context in which the Group's activities and business relationships take place 
and developing an understanding of its affected stakeholders; 

• the identification of the actual and potential impacts (both negative and positive) related to 
sustainability matters, as well as risks and opportunities that affect, or could reasonably be 
expected to affect, the, Group's financial position, financial performance, cash flows, access to 
finance or cost of capital over the short-, medium-, or long-term; 

• the assessment of the materiality of the identified impacts, risks and opportunities related to 
sustainability matters by selecting and applying appropriate thresholds; and 

• making assumptions that are reasonable in the circumstances. 

Management is further responsible for the preparation of the Sustainability Statement, in accordance with 
the Norwegian Accounting Act section 2-3, including: 

• compliance with the ESRS; 
• preparing the disclosures in subsection EU Taxonomy within the Environmental information of the 

Sustainability Statement, in compliance with the Taxonomy Regulation; 
• designing, implementing and maintaining such internal control that management determines is 

necessary to enable the preparation of the Sustainability Statement that is free from material 
misstatement, whether due to fraud or error; and 

• the selection and application of appropriate sustainability reporting methods and making 
assumptions and estimates that are reasonable in the circumstances. 

Inherent limitations in preparing the Sustainability Statement  

In reporting forward-looking information in accordance with ESRS, management is required to prepare 
the forward-looking information on the basis of disclosed assumptions about events that may occur in the 
future and possible future actions by the Group. Actual outcomes are likely to be different since 
anticipated events frequently do not occur as expected. 

Sustainability auditor’s responsibilities 

Our responsibility is to plan and perform the assurance engagement to obtain limited assurance about 
whether the Sustainability Statement is free from material misstatement, whether due to fraud or error, 
and to issue a limited assurance report that includes our conclusion. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence decisions of users taken on the basis of the Sustainability Statement as a whole. 

As part of a limited assurance engagement in accordance with ISAE 3000 (Revised) we exercise 
professional judgement and maintain professional scepticism throughout the engagement. 

Our responsibilities in respect of the Sustainability Statement, in relation to the Process, include: 

• Obtaining an understanding of the Process, but not for the purpose of providing a conclusion on 
the effectiveness of the Process, including the outcome of the Process; 

• Considering whether the information identified addresses the applicable disclosure requirements 
of the ESRS; and 
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• Evaluated the methods, assumptions and data for developing estimates and forward-looking 
information; 

• Obtained an understanding of the Group's process to identify taxonomy-eligible and taxonomy-
aligned economic activities and the corresponding disclosures in the Sustainability Statement; 

• Evaluated whether information about the identified taxonomy-eligible and taxonomy-aligned 
economic activities is included in the Sustainability Statement; and 

• Performed inquiries of relevant personnel, analytical procedures and substantive procedures on 
selected taxonomy disclosures included in the Sustainability Statement. 

 
Oslo, 26 March 2026  
ERNST & YOUNG AS 

Asbjørn Ler  
State Authorised Public Accountant (Norway) – Sustainability Auditor 

 

(This translation from Norwegian has been prepared for information purposes only.) 
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Reconciliation of alternative performance measures (APM)

Sentia reports financial results in accordance with International Financial Reporting Standards (IFRS). 
To further illustrate operational performance, the following alternative performance measures 
not directly defined under IFRS are also reported. Definitions are provided below, together with 
reconciliations and components of the key figures applied in the group’s reporting. The reconciliations 
are primarily made against line items in the income statement and balance sheet, as well as information 
provided in the notes to the financial statements.

Calculation and reconciliation of APM 

Amounts in NOK million 2025 2024

Operating profit (EBIT) and EBITDA 
Operating profit (EBIT) 576 566
Depreciation and impairments 107 96
EBITDA 683 661

Order backlog and order intake
Order backlog at the beginning of the period 16 067 16 578
Order backlog at the end of the period 18 052 16 067
Operating income for the period 11 772 10 531
Order intake 13 757 10 020

Net working capital
Total current assets 5 522 5 335
Deduct interest-bearing receivables and cash and cash equivalents (4 331) (4 125)
Total current liabilities (5 132) (4 412)
Deduct short-term interest-bearing liabilities and tax payable 488 148
Net working capital (3 454) (3 056)

Interest-bearing liabilities and net financial position
Lease liabilities (197) (224)
Other interest-bearing liabilities - (134)
Financial derivatives - -
Interest-bearing liabilities (197) (359)

Interest-bearing receivables 8 2 997
Cash and cash equivalents 4 323 1 128
Cash and cash equivalents 4 331 4 125
Net financial position 4 134 3 765

Calculation and reconciliation of APM (continued) 

Amounts in NOK million 2025 2024

Invested capital and return on average capital employed (ROACE)
Equity 1 696 1 802
Interest-bearing debt 197 359
Invested capital 1 893 2 161

Average invested capital over the last four quarters 1 668 1 978
Operating profit (EBIT) 576 566
Return on average capital employed (ROACE) 34.6% 28.6%

Equity ratio
Equity 1 696 1 802
Total assets 6 949 6 770
Equity ratio 24.4% 26.6%

Return on equity
Average equity over the last four quarters 1 415 1 662
Profit for the period for the last four quarters 571 484
Return on equity (ROE) 40.3% 29.1%
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Definition of alternative performance measures (APM)

EBITDA and EBITDA-margin
EBITDA is an abbreviation for earnings before interest, tax, depreciation, and amortisation. This key 
figure reflects operational profitability as total revenue minus operating-related costs. EBITDA 
can be calculated directly from the income statement as the sum of reported operating profit and 
depreciation and amortisation. The EBITDA margin is calculated as EBITDA divided by operating 
income.

EBIT and EBIT margin
EBIT is an abbreviation for earnings before interest and tax and corresponds to what is presented as 
operating profit in the income statement. The EBIT margin is calculated as EBIT divided by operating 
income.

EBT and EBT margin
EBT is the abbreviation for Earnings before tax, which is shown directly in the income statement. 
The key figure shows the profit from the business taking into account all aspects of the business 
(operations, investments and financing), before tax. EBT margin is calculated as EBT divided by 
Operating income.

Order backlog
The order backlog shows the remaining estimated contract value of contracts, contract 
modifications and orders that have been agreed upon but not earned at the reporting date.

Order intake
Order intake is the sum of new contracts entered into during the period +/- changes in agreed 
deliveries on existing contracts. Order intake is calculated as follows: Order backlog at the end of the 
period – order backlog at the beginning of the period + recognised revenue in the period.

Net working capital
Net Working capital is the difference between a business's short-term liabilities and short-term 
receivables. Working capital is calculated as the sum of accounts receivable, contract assets and 
other short-term receivables, minus accounts payable, claims provisions, contract liabilities and 
other short-term liabilities.

Interest-bearing debt
The key figure shows the total of interest-bearing liabilities in the accounts.

Net financial position 
The key figure expresses the financial situation of the group and is calculated as liquid assets and 
interest-bearing receivables minus interest-bearing liabilities at the measurement date.

Invested capital and average invested capital
Invested capital is calculated as the total of recorded equity and interest-bearing liabilities. Average 
invested capital is the calculated average of invested capital per quarter over the last four quarters.

Return on average capital employed (ROACE) 
Calculated as operating profit (EBIT) for the last four quarters divided by average invested capital.

Equity ratio 
Calculated as the sum of book equity divided by total assets.

Return on equity (ROE)
Calculated as profit for the period for the last four quarters divided by the average equity over the last 
four quarters.
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Sentia ASA

Sentia ASA
Olav Vs gate 1
0161 Oslo
Norway

Tel. +47 95 90 20 00

sentiagruppen.no

HENT AS

Vestre Rosten 69
7072 Heimdal
Norway

 
Tel. +47 72 90 17 00

hent.no

SSEA AB

Victoria Tower, plan 27
Arne Beurlings Torg 3, 
Kista
Sweden

Tel. +46 559021-0794

ssea.se

Vestia AB

Bifrostgatan 50D
431 44 Mölndal,
Sweden

Tel. +46 031-74 64 430

vestia.se

Kiruna Målbygg AB

Industrivägen 20a
981 38 Kiruna
Sweden

Tel. + 46 0980-146 60
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