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Resultatregnskap

Belgp i: NOK Note 2020 2019

RESULTATREGNSKAP

Inntekter

Operating revenues 16 165 000 000 98 000 000

Sum inntekter 165 000 000 98 000 000

Kostnader

Personnel expenses 4 156 000 000 134000 000

Depreciation and amortisation 6 000 000 5000 000

Other operating expenses 3, 16, 322 000 000 210 000 000
17

Sum kostnader 484 000 000 349 000 000

Driftsresultat -319 000 000 -251 000 000

Finansinntekter og finanskostnader

Financial income 5 3032 000 000 3958 000 000

Sum finansinntekter 3032 000 000 3958 000 000

Financial expenses 5 612 000 000 178 000 000

Sum finanskostnader 612 000 000 178 000 000

Netto finans 2 420 000 000 3780 000 000

Ordineart resultat far skattekostnad 2101 000 000 3529 000 000

Taxes 6 50 000 000 124 000 000

Ordinaat resultat etter skattekostnad 2 051 000 000 3405 000 000

Arsresultat 2 051 000 000 3405 000 000

Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 2 051 000 000

Sum overfaringer og disponeringer 2051 000 000
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Arsregnskap regnskapsaret 2020 for 933739384

Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Intangible assets 42 000 000 17 000 000
Utsatt skattefordel 6 96 000 000 69 000 000
Sum immaterielle eiendeler 138 000 000 86 000 000
Varigedriftsmidler

Property, plant and equipment 15 000 000 4 000 000
Sum varigedriftsmidler 15 000 000 4 000 000
Finansielle anleggsmidler

Investering i dattersel skap 7 17 801 000 000 17 451 000 000
Investeringer i tilknyttet selskap 127 000 000 128 000 000
Other non-current assets 8 6 656 000 000 1745 000 000
Sum finansielle anleggsmidler 24 584 000 000 19 324 000 000
Sum anleggsmidler 24737 000 000 19 414 000 000
Omlgpsmidler

Varer

Fordringer

Current assets 8 1 063 000 000 921 000 000
Sum fordringer 1 063 000 000 921 000 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 9 983 000 000 2937 000 000
Sum bankinnskudd, kontanter og lignende 983 000 000 2937 000 000
Sum omlgpsmidler 2 046 000 000 3858 000 000
SUM EIENDELER 26 783 000 000 23272 000 000
BALANSE - EGENKAPITAL OG GJELD
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Balanse

Belgp i: NOK Note 2020 2019
Egenkapital

Innskutt egenkapital

Share capital 10 119 000 000 119 000 000
Beholdning av egne aksjer 10 -2 000 000 -2 000 000
Annen innskutt egenkapital 10 5086 000 000 5071 000 000
Sum innskutt egenkapital 5203 000 000 5188 000 000
Opptjent egenkapital

Retained earnings 10 8949 000 000 7 474 000 000
Sum opptjent egenkapital 8949 000 000 7 474 000 000
Sum egenkapital 14 152 000 000 12 662 000 000
Gjed

Langsiktig gjeld

Pensjonsforpliktel ser 12 299 000 000 251 000 000
Sum avsetninger for forpliktelser 299 000 000 251 000 000
Annen langsiktig gjeld

Other non-current liabilities 13,14 4 577 000 000 3448 000 000
Sum annen langsiktig gjeld 4 577 000 000 3448 000 000
Sum langsiktig gjeld 4 876 000 000 3699 000 000
Kortsiktig gjeld

Current liabilities 13,14 7 755 000 000 6 910 000 000
Sum kortsiktig gjeld 7 755 000 000 6 910 000 000
Sum gjeld 12 631 000 000 10 609 000 000
SUM EGENKAPITAL OG GJELD 26 783 000 000 23271 000 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP
Inntekter
Operating revenues 6,7 12 908 000 000 12 653 000 000
Other income 12 146 000 000 11 000 000
Sum inntekter 13 054 000 000 12 664 000 000
Kostnader
Raw materials and finished goods 454 000 000 416 000 000
Personnel expenses 9 4905 000 000 4793 000 000
Depreciation and amortisation 17, 18, 829 000 000 813 000 000
19
Other operating expenses 8 5422 000 000 5 467 000 000
Other expenses 12 237 000 000 162 000 000
Sum kostnader 11 847 000 000 11 651 000 000
Driftsresultat 1207 000 000 1013 000 000
Finansinntekter og finanskostnader
Share of profit (loss) of joint ventures and associates 5 -44 000 000 -58 000 000
Financial income 13 37 000 000 89 000 000
Sum finansinntekter -7 000 000 31 000 000
Impairment loss 5, 16, 61 000 000 35 000 000
17,18
Financia expenses 13 197 000 000 179 000 000
Sum finanskostnader 258 000 000 214 000 000
Netto finans -265 000 000 -183 000 000
Ordinaxrt resultat far skattekostnad 942 000 000 830 000 000
Taxes 14 -128 000 000 275 000 000
Ordineert resultat etter skattekostnad 1 070 000 000 555 000 000
Profit (loss) after taxes from discontinued operations 32 -233 000 000 642 000 000
Arsresultat 837 000 000 1 197 000 000
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regnskapsaret 2020 for 933739384

Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019
Remeasurements of defined benefit pension liabilities 11 -148 000 000 45 000 000
Cash flow hedges -1 626 000 000

Change in fair value of equity instruments -18 000 000 -3 000 000
Share of other comprehensive income of joint ventures and 5 -1 000 000

associates

Income tax related to items that will not be reclassified 14 53 000 000 -10 000 000
Foreign exchange differences 148 000 000 -256 000 000
Accumulated exchange differences reclassified to profit or loss on 22 000 000

disposal of foreign operation

Cash flow hedges and hedges of net investmentsin foreign -223 000 000 7 000 000
operations

Share of other comprehensive income of joint ventures and -2 000 000

associates

Income tax relating to items that may be reclassified 14 48 000 000 -1 000 000
Sum resultatkomponenter for IFRS-foretak -1 747 000 000 -218 000 000
Totalresultat -910 000 000 979 000 000
Overfaringer og disponeringer

Owners of the parent -247 000 000 638 000 000
Non-controlling interests -661 000 000 340 000 000
Sum overferinger og disponeringer -908 000 000 978 000 000
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Arsregnskap regnskapsaret 2020 for 933739384

Konsernets balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Intangible assets 16, 17 6 018 000 000 17 369 000 000
Sum immaterielle eiendeler 6 018 000 000 17 369 000 000
Varigedriftsmidler

Property, plant and equipment and investment property 18 480 000 000 849 000 000
Right-of-use assets 19 1 620 000 000 2317 000 000
Sum varigedriftsmidler 2100 000 000 3166 000 000
Finansielle anleggsmidler

Investeringer i tilknyttet selskap 5 922 000 000 4529 000 000
Other non-current assets 20 101 000 000 241 000 000
Deferred tax assets 14 690 000 000 179 000 000
Sum finansielle anleggsmidler 1713 000 000 4949 000 000
Sum anleggsmidler 9 831 000 000 25 484 000 000
Omlgpsmidler

Varer

Fordringer

Trade receivables and other current assets 20, 26 1 792 000 000 3047 000 000
Contract assets 7 173 000 000 224 000 000
Assets held for sale 32 35 375 000 000 157 000 000
Sum fordringer 37 340 000 000 3428 000 000
Bankinnskudd, kontanter og lignende

Cash and cash equivalents 26 1 306 000 000 3866 000 000
Sum bankinnskudd, kontanter og lignende 1 306 000 000 3866 000 000
Sum omlgpsmidler 38 646 000 000 7294 000 000
SUM EIENDELER 48 477 000 000 32 778 000 000
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Konsernets balanse

Belgp i: NOK Note 2020 2019
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Paid-in equity 7 028 000 000 6 967 000 000
Sum innskutt egenkapital 7 028 000 000 6 967 000 000
Opptjent egenkapital

Other equity 3151 000 000 3531 000 000
Minoritetsinteresser 28 5675 000 000 6 383 000 000
Sum opptjent egenkapital 8 826 000 000 9914 000 000
Sum egenkapital 15 854 000 000 16 881 000 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 11 1 154 000 000 1095 000 000
Utsatt skatt 14 351 000 000 944 000 000
Non-current lease liabilities 19 1 503 000 000 2192 000 000
Sum avsetninger for forpliktelser 3008 000 000 4 231 000 000
Annen langsiktig gjeld

Non-current interest-bearing loans and borrowings 25, 26 3090 000 000 4729 000 000
Other non-current liabilities 23 317 000 000 355 000 000
Sum annen langsiktig gjeld 3407 000 000 5084 000 000
Sum langsiktig gjeld 6 415 000 000 9315000 000
Kortsiktig gjeld

Income tax payable 74 000 000 234 000 000
Current interest-bearing loans and borrowings 25,26 678 000 000 1 089 000 000
Current lease liabilities 19 286 000 000 352 000 000
Contract ligbilities 7 600 000 000 1109 000 000
Other current liabilities 23 2 537 000 000 3660 000 000
Liabilitiesheld for sale 32 22034 000 000 138 000 000
Sum kortsiktig gjeld 26 209 000 000 6 582 000 000
Sum gjeld 32 624 000 000 15 897 000 000
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Konsernets balanse
Belgp i: NOK Note 2020 2019
SUM EGENKAPITAL OG GJELD 48 478 000 000 32 778 000 000
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SCHIBSTED ANNUAL REPORT 2020
SCHIBSTED AT A GLANCE

Schibsted at a glance

Schibsted is a family of strong, well-known consumer brands in digital marketplaces, media, financial
services and technology ventures with a predominantly Nordic presence.

Nordic Marketplaces
Qur leading digital marketplaces in the Nordics - Finn, Blocket, Tori and Oikotie -
connect millions of buyers and sellers every month and facilitate transactions from job

I“H e offers to real estate, cars, travel, consumer goods and more. Nordic Marketplaces also

includes adjacent businesses such as Nettbil and Qasa.

News Media

As the largest media group in Scandinavia, our world-class media houses continue to shape
the media landscape of today — and tomorrow. In Scandinavia, our media houses such as
VG, Aftenposten, Bergens Tidende, Aftonbladet and Svenska Dagbladet keep people
informed and updated on important issues in society.

Next

Within Next we invest in disruptive, scalable and innovative business models that create
unique value and that aim to become market leaders. Financial Services consists of a portfolio
of companies in the digital personal finance space, mainly in Norway and Sweden. Lendo is
the key brand in the portfolio, offering digital marketplaces for consumer lending. Growth
consists of a portfolio of digital companies operating mainly in Norway and Sweden, such as
Prisjakt. In addition, the distribution operations in Norway deliver not only newspapers but
also parcels for businesses and consumers.

Key highlights What we do

Our corporate social responsibility is closely linked to our mission
of “Empowering people in their daily lives”, our values and our
core business. We believe that we, together with our users, can

* ~NOK 13 billion revenues

* More than NOK 2 billion EBITDA contribute to a more sustainable society in what we do every day.
° 5,000+ employees * We empower people by providing transparent and secure
. * 55+ brands marketplaces.
~1 billion monthly Visits * We empower them by creating services that provide them with
better deals.

MUItlple a\_NardS for bglng a tOp + We empower them by defending freedom of the press and
employer in the Nordics editorial integrity.

* High ranking on climate index in
Norway

D 'Dry

Schibsted 3
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SCHIBSTED ANNUAL REPORT 2020
MESSAGE FROMTHE CEO

Empowering people in their daily lives

One year ago, as | sat down to write my opening message for last
year's annual report, the effects of the COVID-19 pandemic had
begun to take hold in society, with restrictions and uncertainty
impacting people and businesses alike. Schibsted’s response was
to swiftly shift its priorities and resources during the first quarter of
2020, to safeguard our employees and manage the significant
negative financial and operational effects of the measuresimposed
on society to reduce the spread of the virus.

At the same time, we emphasized that Schibsted, through its
strong media positions in Norway and Sweden, would play a vital
role in this time of crisis. Delivering on that role has been our
highest priority. We were confident that, with our solid financials
and highly competent employees, Schibsted was well positioned
to navigate the turbulent times ahead and to find the extraordinary
value-creating opportunities that often arise during difficult times.

Now, twelve months later, there is no doubt that we did just that.
Over the last three quarters of 2020, we not only navigated a
turbulent situation and secured solid financial results; we also
found those extraordinary value-creating opportunities. Based on

long-term strategies and efforts, and as a major next step afterthe
spin-off in2019, Adevinta announced in July a definitive agreement
to acquire eBay Classifieds Group, thereby creating the largest
online classifieds group in the world. Moreover - with the
acquisition of the Finnish marketplace Oikotie from Sanoma, and
the upcoming acquisition of Danish marketplaces DBA.dk and
Bilbasen.dk related to the Adevinta/eBay transaction - Schibsted
took important steps toward becoming the true Nordic
powerhouse we have aspired to be.

While we are proud of our financial results and of the positions we
gained in 2020, we are equally proud of how we have used those
results and positions to deliver on our mission of empowering
people in their daily lives. Whether it be through the efforts of our
news media to inform the public about the pandemic and the
restrictions imposed to combat it, through the ability of our
marketplaces to enable people to do business together safely,
reliably and efficiently, through the capability of cur distribution
businesses to connect consumers and producers even during
lockdown, or through the digital services supplied by our growth
companies that enhance market transparency; the entire
Schibsted family of products and services has contributed to
fulfilling our mission.

We believe in the power of our societal role, because we believe
companies are more sustainable in every way - including
financially - when their purpose is about more than making a
profit. This has been a core belief in Schibsted for a long time.
Creating value at multiple levels and for all our stakeholders is not
abalancing act, but a positive spiral. Creating value for consumers
leads toincreased use of servicesthat benefit society, which inturn
attracts people we wantto work with and increasesthe value of our
business for aur owners and investors.

Each Schibsted business contributesin its own way and according
to its goals. As a family, we see the proof of this logic at work when
we see how value is created for each stakeholder group in unison.
And as a group, we see the proof of this logic when people find our
products and services valuable, and make them a part of their lives
in ways that change how they act, consume, and understand the
world. That’s where we can see Schibsted’s true impact on society.
That impact matters even more in challenging and turbulent times
like these.

N/

Kristin Skogen Lund
CEO of Schibsted

Schibsted
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SCHIBSTED ANNUAL REPORT 2020
BOARD OF DIRECTORS’ REPORT

Board of Directors’ report

2020 proved to be an exceptional year, in which Schibsted and Adevinta reachedimportant milestones
and our businesses proved increasingly relevant and resilient in a highly uncertain market environment.

In July, Adevinta announced an agreement to acquire eBay
Classifieds Group. The acquisition is expected to close during the
second quarter of 2021, creating the largest online classifieds
group in the world. We are confident that this will further
strengthen the company’s value creation potential for Schibsted
and the rest of Adevinta’s shareholders. As part of this transaction,
Schibsted will acquire eBay Classifieds’ leading online classifieds
businesses DBA.dk and Bilbasen.dkin Denmark. Togetherwiththe
acquisition of Oikotie in Finland, which was closed during the
summer, this will enhance Schibsted’s position as the true Nordic
online classifieds champion, well positioned for further growth.

In addition to these important structural milestones, our
businesses proved resilient and achieved solid financial results
with robust revenue development in a year characterized by high
uncertainty due to the COVID-19 pandemic. One year into the
pandemic, our businesses are in good - or even better - positions.
We are confident that our services will continue to be highly
relevant for our customers and society at large, which is an
important precondition for Schibsted’s continued growth and
value creation.

This brings us to the core of Schibsted’s strategy: we will continue
to drive digital growth by developing leading marketplaces in the
Nordics, world-class news operations and promising services like
Lendo and Prisjakt. In addition, we will focus on creating new
digital winners by leveraging Schibsted’s strong reach, access to
data, and competencies,
knowledge. Value-creating consolidations and M&A activities will
continue to be an integrated part of this growth strategy. The
primary aim in terms of M&A is to further strengthen the positions
of our current business activities, particularly within Nordic
Marketplaces.

common services, and market

By providing independent high-quality news, operating and
developing our leading marketplaces, and helping consumers
make the best personal finance decisions, we will continue to
deliver on our mission of “Empowering people in their daily lives”
and create value for all stakeholders. In times of fragmentation of
news sources and fake news, society needs trustworthy and
independent news providers, and Schibsted will continue to meet
this need. Our marketplaces and financial services also play vital
roles for consumers and society at large. Fair and transparent
marketplaces and trustworthy financial
important for society. And Schibsted is particularly proud of the
significant positive effect our marketplaces have on the
environment through second-hand trading of goods.

intermediaries are

Finally, itis the Board’s ambition that Schibsted continues to be an
active and supportive anchor investor in Adevinta, focusing on
long-term growth and value creation to the benefit of shareholders
both in Adevinta and in Schibsted. Schibsted operates some of the
most advanced online classified companies in the world, and hasa

Schibsted

proven track record of shareholder value creation in the industry.
This makes us well placed to seek influence and contribute to
further shareholder value creation in Adevinta through the
shareholders’ meeting and board representation.

2020 has also been an exceptional year for our employees. For the
majority, COVID-19 has led to major changes in their work situation
and relationships with colleagues. Most of our employees have
worked from home since March 2020. The Board pays special
tribute to the company's employees for the impressive efforts they
have made to create both good results and develop the business
further under such special circumstances.

Further changes to the composition of the Group

In addition to the Oikotie acquisition in Finland, the DBA and
Bilbasen acquisitions in Denmark, eBay
transaction, Schibsted made other changes to the composition of
the Group in 2020.

and Adevinta's

In the first quarter, Schibsted closed the sale of its newspaper
operations in Agder to Polaris Media, and in the second quarter it
disposed of a former printing plant property in Stavanger.
Schibsted was also involved in other minor acquisitions and
disposals during the year, especially within ventures.

After signing the agreement to acquire eBay Classifieds Group,
Adevinta was classified as a disposal group held for sale, and as a
discontinued operation. The post-tax profits of discontinued
operations are presented as a separate line item in the income
statement, and comparative figures for 2019 are re-presented.

Following the acquisition by Adevinta, with expected closing
during the second quarter of 2021, Schibsted’s ownership interest
will be reduced to 33.1 percent of the capital and 39.5 percent of
the votes. The retained ownership interest in Adevinta will be
recognized as an associated company at its fair value and will be
accounted for using the equity method.

Impact of the COVID-19 pandemic on the Group

One year into the COVID-19 pandemic, Schibsted’s businesses are
in good positions. While some parts of our businesses were
negatively affected by the pandemic, others faced only a
temporary decline or used opportunities from changed consumer
behavior and trends to strengthen their positions and grow their
customer base.

Print advertising and casual sales in News Media, the job verticals
in Nordic Marketplaces and the travel vertical in Finn saw
significant declines in revenues due to the pandemic and the
severe measures taken by governments to reduce the spread of the
virus. The car and real estate verticals in Nordic Marketplaces and
digital advertising in News Media all managed to recoverduring the
year afterthe sharp decline following the outbreak of the pandemic
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SCHIBSTED ANNUAL REPORT 2020
BOQARD OF DIRECTORS’ REPORT

in the first quarter. The same applied to the job vertical in Norway
towards the end of the year.

Both our News Media and online classified sites managed strong
growth in traffic volumes, particularly in the early phase of the
pandemic. These levels remained high throughout the year,
underlining the importance of these digital positions for peaple in
their everyday lives. Our Distribution business, particularly
Helthjem and Prisjakt, achieved very strong growth during the
year, driven by the strong hike in e-commerce during the
pandemic.

To address the uncertain market environment and revenue decline
in parts of our business, Schibsted tightened cost controlin the first
quarter of 2020 in parallel with executing the previously
announced cost reduction program in News Media. To maintain
financial flexibility in times of significant uncertainty, it was also
decided not to pay a dividend for 2019, and the company tock
steps early in the second quarter to strengthen its liquidity position
by refinancing a NOK 1 billion bond.

Further comments on the Group’s results

Schibsted’s  consclidated  revenues in 2020 totaled
NOK 12,908 million (NOK 12,653 million}’, up 2 percent compared
to last year. Despite the uncertainty and negative effects caused by
the pandemic, all operating segments achieved revenue growth
except for News Media. The Group’s gross operating profit
(EBITDA") amounted to NOK 2,126 million (NOK 1,977 million})
equivalent to a growth rate of 8 percent. The positive development
in EBITDA includes effects fromthe cost reduction program in News
Media.

Schibsted’s share of profit (loss) from joint ventures and associates
totaled NOK 44 million (NOK -58 million}'. This development is
mainly explained by improved results in Rocker and positive
results from our investment in Polaris Media, offset by increased
investments in long-term growth initiatives in entities included in
the Financial Services and Growth portfolios.

Impairment loss in 2020 was NOK -61 million (NOK -35 million}.
Current year’s impairment consists mainly of write-down of
investments in associated companies in Growth, and certain
discontinued initiatives within product and technology.

In 2020 the Group’s other income and expenses amounted to
NOK -80 million (NOK -151 million}'. This is mainly transaction-
related costs in connection with the acquisition of Oikotie, DBAand
Bilbasen and restructuring costs related to headcount reductions
in News Media, offset by gains on the sale of the former printing
plant property in Stavanger and newspaper operations in Agder.

Operating profit in 2020 amounted to NOK 1,101 million
(NOK 920 million}.

Profit (loss) after tax from discontinued operations (Adevinta
business} amounted to NOK -233 million (NOK 642 million}'. This
development reflects the negative impact of COVID-19 on EBITDA
in Adevinta’s main markets, but is mainly explained by losses on
derivative instruments entered into by Adevinta to hedge foreign
currency exposure related to the Grupo Zap acquisition not
qualifying for hedge accounting, and by acquisition and

integration costs related to the upcoming acquisition of eBay
Classifieds Group.

Profit in Adevinta was adjusted for the effect of not depreciating,
amortizing, and impairment of non-current assets and for
discontinuing the equity method for associated companies and
joint ventures. This affected profit (loss} from discontinued
operations positively by NOK 552 million after tax in 2020.

Financial position and cash flow

Net cash flow from operating activities excluding discontinuing
operations was NOK 1,292 million for the year, compared to
NOK 1,532 million in 2019. The reduced cash flow is due mainly to
timing differences in cash transfers from external trade receivables
debt collector, offset by the increased EBITDA in 2020. The
difference between operating profit and cash flow from operating
activities is due mainly to depreciation, amortization and sales
gains without cash effects and taxes paid during the year.

Net cash flow from investing activities excluding discontinuing
operations was NOK -2,654 million for the year, compared to
NOK -888 million in 2019. In 2020 investing activities were mainly
related to Nordic Marketplaces acquiring Oikotie and to product
and technology development across all operating segments, and
were to a lesser extent offset by proceeds from the sale of the
former printing plant property in Stavanger and of the newspaper
operations in Agder in News Media.

Net cash flow from financing activities excluding discontinuing
operations was NOK -498 million in 2020 compared to
NOK 1,219 million in 2019. Financing activities for 2020 were mainly
related to payment of lease liabilities, dividends to and purchases
of non-controlling interests, and buyback of own shares. In 2019,
financing activities were heavily affected by proceedsfrom the sale
of shares in Adevinta, offset by buyback of own shares.

In discontinued operations, net cash flow from operating activities,
investing activities and financing activities were NOK 1,110 million
(NOK 1,312 million}, NOK -3,455 million (NOK -1,356 million} and
NOK 3,122 million {(NOK 210 million}' respectively. For further
details, see Adevinta’s annual report for 2020 published on
www.adevinta.com/ir.

The carrying amount of the Group’s assets increased by
NOK 15,700 million to NOK 48,478 million during 2020. The increase
was mainly related to Adevinta and included assets presented as
assets held for sale at the end of 2020. The Group’s net interest-
bearing debt increased by NOK 510 million to NOK 2,462 million.
The Group’s equity ratioc was 33 percent at the end of 2020,
compared to 52 percent at the end of 2019.

Schibsted has a well diversified loan portfolic with loans from both
the Norwegian bond market and Nordic Investment Bank. In
addition, Schibsted has a revolving credit facility of EUR 300 million
and a bridge facility of EUR 350 million. None of these facilities was
drawn at the end of 2020.

Comments on the operating segments
Unless otherwise stated, all percentages in this section are based
on amountsin NOK.

Schibsted
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Nordic Marketplaces

In 2020, Nordic Marketplaces showed operating revenue growth of
4 percent {(and a decline of 4 percent when adjusted for both
foreign exchange and new acquisitions in 2020} and an EBITDA
margin of 42 percent. The revenue growth was driven by the
Oikotie acquisition and favorable foreign exchange rates, offset by
a COVID-19-related decline in the job and travel verticals combined
with a volatile advertising market. Nordic Marketplaces actively
reduced its variable costs as a measure to balance the negative
revenue effects of COVID-19, contributing positively to the EBITDA
margin performance.

Marketplaces Norway

The operating revenues for Marketplaces Norway declined by
4 percent in 2020. The effects of the pandemic led to both growth
and decline in Finn.no’s verticals. The car vertical grew, driven by
upsell products, while strong market conditions contributed to
growth in the real estate vertical. The pandemic had negative
effects on the job vertical, where new and upsell products reduced
the financial impact of the declining volumes, while the travel
vertical had the largest negative impact. Display advertising
revenues declined in 2020 due to a volatile market. Tight cost
control throughout the year contributed to an EBITDA decline of
only 2 percentage points, resulting in an EBITDA margin of
47 percent.

Marketplaces Sweden

Despite the pandemic, Marketplaces Sweden ended 2020 with a
flat (0 percent} operating revenue trend in local currency. Strong
developmentin the car vertical, driven by positive price effects and
upsell products at the beginning of the year, and by volume effects
combined with upsell products at the end of the year, offset the
decline in Blocket’s other verticals. Display advertising revenues
declined slightly in 2020 due to a volatile market. The EBITDA
margin in Marketplaces Sweden in local currency decreased by
2 percentage points compared to the previous year, resulting in an
EBITDA margin of 44 percent. The margin decline in EBITDA was
impacted by increased investments in mid-term growth initiatives,
partly offset by short-term cost reduction initiatives.

Marketplaces Finland

Marketplaces Finland had a revenue growth of 99 percent in local
currency, driven by the acquisition of QOikotie. The pandemic
affected the underlying operating revenue negatively in Finland.
Pasitive trends in real estate and the generalist marketplace were
offset by a decline in display advertising combined with negative
trends in the car and job verticals. The EBITDA margin in
Marketplaces Finland increased by 4 percentage points in local
currency compared to the previous year, resulting in an EBITDA
margin of 12 percent.

News Media

News Media operating revenues decreased by 1 percent in 2020
(-1 percent adjusting for both foreign exchange and assets sold to
Polaris Media in the first quarter of 2020}. News Media revenues
were strongly affected by the pandemic at the beginning of the
year, butimproved significantly in the second half when the
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decline in casual sales and print advertising was offset by a strong
21 percent growth in digital subscription revenues driven by both
volume and ARPU. The number of digital subscribers increased by
9 percent. Digital advertising also showed positive trends in the
second half of the year.

News Media managed strong traffic growth during 2020,
particularly for VG and Aftonbladet.
strengthened their positions as the primary news destinations in
Norway and Sweden respectively, driven by people’s need to stay
informed about the COVID-19 pandemic, politics and other
important events both nationally and internationally.

These two brands

Despite a challenging year, News Media reached its targets for
several strategic priorities. The cost reduction program of
NOK 500 million by the end of 2021 progressed well. EBITDA grew
by 1 percentage point, resulting in an EBITDA margin of 10 percent
driven by savings from the cost program, reduced costs due to
remote work, and an improved revenue trend.

Financial Services
Financial Services achieved operating revenue growth of
4 percent in 2020, and an EBITDA increase of 2 percentage points
compared to the previous year, resulting in an EBITDA margin of

18 percent.

Lendo

Operating revenues in Lendo increased by 6 percent {-1 percent
foreign exchange neutral} and the year was marked by large growth
differences between markets. Denmark performed well and
Sweden contributed to growth despite banks becoming more
restrictive in their lending practices. Operating revenue declined in
Norway and Finland due to regulatory tightening in the consumer
credit sector and to lending constraints. EBITDA increased by
3 percentage points compared to the previous year, resulting in an
EBITDA margin of 20 percent due to improved marketing efficiency
and lower expansion investments (a result of the decisions to
discontinue operations in Poland and to significantly scale back
Austria).

Growth

QOperating revenues in Growth grew by 21 percent (18 percent
foreign exchange neutral} in 2020, The EBITDA margin was
5 percent, which was the same level as the previous year.

Distribution

Operating revenues from Distribution grew by 26 percent, driven
by the huge shift to online shopping in 2020. “Distribution new
business” managed significantly increased levels of activity and
demand during 2020, and operating revenues grew by 135 percent.
This trend was driven by volume growth due to innovative new
services and an increase in the number of customers, attributable
in part to the pandemic.

Prisjakt

Prisjakt had revenue growth of 22 percent in 2020 (10 percent
foreign exchange neutral}, driven partly by the impact of the
pandemic on e-commerce, and had an EBITDA margin of
31 percent.
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Discontinued operations

Please refer to Adevinta's statement under “Comments on the
operating segments” in its annual report for 2020 published on
www.adevinta.com/ir.

Research and development

Schibsted has been at the heart of the digital transformation for
decades, and continues to invest substantially in improving and
developing the products offered to its users. All Group entities are
making continuous efforts to further develop existing products and
develop new products that will provide new revenue flows. In 2020
innovation efforts focused on enabling data collection and use
across the Group, machine learning, and on platforms and
components for Schibsted’s newspapers, marketplaces and
distribution technology.

Operational and financial risks

Schibsted is operating in an industry that is subject to constant
change, and is exposed to increased competition from disruptive
players, technology and new business models. Schibsted’s
commitment to technology and innovation, sustainability and
diversification of revenue streams from Marketplaces, News Media,
Financial Services and Growth companies are vital contributors to
bringing these risks to an appropriate level.

In general, Schibsted’s display advertising revenues, marketplace
revenues from the recruitment markets, and to some extent real
estate markets, are affected by macroeconomic cycles, i.e.
unemployment rates, real estate prices and GDP growth rates.

Revenues from print advertising and casual sales in News Media
and the travel vertical in Finn have particularly suffered due to the
pandemic, and while other revenue streams recovered during the
year, the long-term effects of the changes in demand for print
advertising and casual sales are uncertain. However, the digital
transformation has made Schibsted less dependent on these
revenue streams.

Schibsted uses data to provide relevant and competitive products
to our customers. We continuously work to meet legal
requirements and user expectations. We have close and ongoing
dialogue with regulators. External cyberattacks and threats against
Schibsted’s I T security may cause incidents such as loss of personal
data or sensitive business data, fraud, and inaccessible or
unreliable services. Prevention of such attacks has high priority
and is a vital part of Schibsted’s business.

Through its operations outside Norway, Schibsted is exposed to
fluctuations in the exchange rates of other currencies, mainly the
Euro and Swedish kronor. The Group makes use of loans in foreign
currencies and financial derivatives to mitigate its currency
exposure.

Schibsted’s credit risk is considered low as trade receivables are
diversified through a large number of customers, customer
categories and markets. Moreover, a major part of sales is done
through prepaid subscriptions or advertisements and credit card
payments on the purchase date. The COVID-19 pandemic
heightened uncertainty about the collectability of the Group’s
trade receivables, and the situation was monitored closely

throughout the year. Despite the COVID-19 pandemic, losses on
trade receivables did not increase significantly in 2020, which
supports the assessment of credit risk as low. Liquidity risk
associated with cash flow fluctuations is also considered low as
Schibsted has adequate equity and solid credit facilities. See
Note 24 Financial risk management in the consolidated financial
statements for more details on currency risk, credit risk and
liquidity risk.

Sustainability Report

For Schibsted, sustainability lies at the core of our business model.
Whether it be fostering democracy through quality journalism,
letting people make better choices by increasing market
transparency or making vast contributions to the circular economy
through our marketplaces, all our brands are committed to
sustainability and to our mission of empowering people in their
daily lives.

A report on sustainability has been prepared in accordance with
section 3-3¢ of the Norwegian Accounting Act. The report is
presented as a separate document in the annual report and
provides details on social responsibility and external environment,
as well as on equality and non-discrimination, working
environment, injuries, accidents and sickness absence. The report
is an integral part of the Board of Directors’ report.

Statement of Corporate Governance

Schibsted’s corporate governance principles are based on the
recommendations set out in the Norwegian Code of Practice for
Corporate Governance. In accordance with section 3-3b of the
Norwegian Accounting Act, a policy document describing
Schibsted’s corporate governance principles has been prepared
and is presented as a separate section in the annual report. The
policy document is an integral part of the Board of Directors’
report.

Schibsted ASA

Schibsted ASA is the parent company of the Group and islocated in
Oslo, Norway. The company provides services for the Group’s other
companies. Schibsted ASA delivered a profit after tax of
NOK 2,051 million (NOK 3,405 million}. Most of the profit stems
from group contributions and dividends from subsidiaries. As at
31 December 2020, Schibsted ASA had total assets of
NOK 26,783 million (NOK 23,272 million}. The equity ratio was
53 percent (54 percent)’.

The Board proposes to allocate NOK 477 million, corresponding to
NOK 2.00 per share, to dividend payments for 2020.

The Board of Directors proposes the following allocation:
Proposed dividend ...........ccoceeeiveiiee e .. NOK 47T million
Transferred to otherequity ..............o.c...... NOK 1,574 million

As at 31 December 2020, Schibsted ASA had total equity of
NOK 14,151 million. The Board of Directors has determined that
Schibsted ASA had adequate equity and liquidity at year-end 2020.

Outlook
At the start of 2021, and one year into the pandemic, COVID-19 is
still having a profound impact on people's everyday lives and on

chibsted
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economic activity worldwide. COVID-19 vaccinations have started
but are progressing slowerthan initially hopedfor. In addition, new
mutations of COVID-19 have raised concerns and led to tighter
restrictions in many countries. While this hasincreased uncertainty
in the short term, our businesses remain in good positions. Driven
by sacial distancing, consumers and businesses are seeking
convenient, reliable, and safe ways to buy and sell products and
services. As a result, digital transformation has accelerated across
many industries, creating new possibilities for our Nordic
Marketplaces and businesses such as Distribution and Prisjakt.
Another trend we have witnessed is the unprecedented level of
interest among consumers in our independent, high-quality
journalism in order to stay informed about the pandemic, politics,
and society at large.

While some verticals in Nordic Marketplaces will be affected by the
pandemic in the short term, we remain confident in the resilience
and growth potential of this business and adhere to our medium-
to long-term target to grow annual revenues by 8-12 percent for
this segment. We expect that the growth will be driven by three
factors: first, by leveraging our Nordic market positions driven by
the development of better products and value-added services for
our verticals; second, by the transformation to next generation
marketplaces; and finally, by expanding into new marketplace
concepts.

News Media experienced a significant decline in advertising and
casual sales revenues in the first half of 2020, driven by the
pandemic and related restrictions. However, one year into the
pandemic, our news destinations have strengthened their
positions; traffic is higher, digital advertising revenues have
returned to growth, and our subscription business has seen good,
continued growth. Looking ahead, the most important matter is
the continued transition to a future-oriented, digitally focused
news organization with an even stronger emphasis on our
subscription business. Already today, News Media has a strong and
loyal customer base in Norway and Sweden with around 1.2 million
subscriptions in total. We are currently pursuing opportunities to
further capitalize on these positions in order to secure News
Media’s long-term financial profitability and safeguard its
relevance for society. To accelerate this transition, we announced

SCHIBSTED ANNUAL REPORT 2020
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a cost reduction program of NOK 500 million (the net effect will be
reduced by inflation and wage increases} in the first quarter of
2020. Implementation of the program is ahead of plan, with around
NOK 180 million of cost savings achieved in 2020. Looking at the
EBITDA margin for News Media, we are targeting a range of
8-10 percent in the medium term, assuming a more normalized
advertising market.

Within Next, Lendo is expected to grow well over time. In the short
term, the COVID-19 pandemic has led to slower revenue
development, as banks have been more restrictive due to
increased macroeconomic uncertainty. The investment in new
markets for Lendo will continue, and in Q4 we launched the service
in Spain. Lendo’s expansion is expected to affect EBITDA negatively
by around NOK 70-80 million in 2021. In Distribution, we expect
continued strong revenue growth, and will continue to focus on
new and innovative product and tech solutions that will support
the strong megatrend of growth within e-commerce and lead to
new investments.

Across all business areas, use of data is becoming increasingly
important for a wide range of purposes, from development to
personalization of products and services. At the same time,
collection and use of data have become increasingly complex due
to regulatory changes and technical restrictions, such as tracking
prevention implemented by internet browsers. Schibsted has
made good progress on a Group-wide data strategy and our goal is
to ensure sustainable use of data going forward.

Adevinta
Please refer to Adevinta's comprehensive outlook statement in its
annual report for 2020 published on www.adevinta.com/ir.

Going concern

Based on Schibsted’s long-term strategy and forecasts, and in
accordance with section 3-3a of the Norwegian Accounting Act, the
Board confirms that the prerequisites for the going concern
assumption exist and that the financial statements have been
prepared based on a going concern basis.

I Figuresin parentheses denote the corresponding period for the previous year.
Il. EBITDA as defined under Definitions and recondiliations in the Financial
Statements for the Group.

Oslo, 23 March 2021
Schibsted ASA’s Board of Directors
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For biographies of the Board of Directors, visit www.schibsted.com/about/the-board/.
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We take responsibility when the world is

transforming

The year 2020 will be remembered as a year of change and as a
harsh reminder of oursociety’svulnerability. Evidence of the global
climate crisis has become even clearer, and the COVID-19
pandemic has raised even more awareness of societal inequalities.
These changes and challenges have certainly helped define 2020
for Schibsted, but so has the importance of staying focused, raising
the bar, and acting with confidence even as the world is changing.
Understanding and navigating our stakeholders and our societal
and environmental impact have been crucial to our ability to make
such decisions in these uncertain times.

As an employer, we have redefined several of the fundamentals to
make sure that our employees feel safe, thrive, and develop. Even
though the workplace situation is challenging due to the COVID-19
pandemic, we are happy to see that our employees think we are
doing well nevertheless, and our employee satisfaction scores
have risen further from already high levels.

In our continuing work to help fight the climate crisis and lower our
climate impact in line with the Paris Agreement, we took several

chibsted
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important steps in 2020 to realize our potential to grow our
business in a sustainable way. We have enhanced our potential to
make an impact by enabling circular consumption through our
marketplace's expansion in Denmark and through Adevinta’s
acquisition of eBay Classifieds Group, which created a global
market leader within digital marketplaces. Moreover, we have
lowered our emissions by 16 percent, which is in line with the Paris
Agreement, and expanded the scope of our climate impact to
include the impact derived from digital readership of our
newspapers.

Times of change are also times for self-reflection. The major
societal and environmental changes and corresponding demands
placed on Schibsted’s services did not end on 31 December 2020 —
they continue to define our future. These redefining trends are part
of our current self-reflection and refinement of ourrole in this new
normal. We have found that Schibsted and our sustainability
priorities fit very well into the new normal, but we still have a job to
do. We have already outlined some initiatives to tackle the
identified challenges, including a long-term focus on diversifying
our perspectives in our workforce, redefining the conditions for a
flexible workplace, and realizing
opportunities.

sustainable business

We believe that combining our expertise and products with an
ambiticus sustainability agenda, and continuing our commitment
to the UN Global Compactand it's progressively bold agenda, isthe
best way for us to act responsibly and to shape the Schibsted of
tomorrow. The journey has just begun!

Mol

Kristin Skogen Lund
CEO of Schibsted
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Sustainability at Schibsted
Defining sustainability at Schibsted

Defining our societal and environmental impact and
understanding our stakeholders’ priorities forms the basis for our
sustainability scope and priorities. Our point of departure is a
materiality analysis based on an impact assessment and on
stakeholder dialog conducted during 2019.

Materiality analysis

In 2019 we updated our materiality analysis. We identified 15
sustainability aspects covering all our material sustainability areas,
based on previously identified aspects and a risk and opportunity
analysis of Schibsted’s value chain. In addition to this, we used an
external analysis performed by the Responsible Media Forum and
the recommendations on sustainability reporting (GRI Standards
and Sustainability Accounting Standards Board, SASB}. Our most
important stakeholders were identified by mapping stakeholders

N\

based on interest in and influence on our business. Through a
combination of interviews, inquiries and surveys, we invited our
stakeholders to prioritize the identified sustainability aspects. For
some stakeholder groups we performed a desktop analysis to
identify their priorities.

Our stakeholders were given the opportunity to add aspects to our
list which they considered important. An impact assessment was
conducted on the identified sustainability aspects, based on their
relevance to Schibsted and on the economic, environmental and
societal impacts of our operations. By combining the results from
our stakeholder dialog and the impact assessment, we could
further prioritize and select our material aspects. The result was
validated and discussed in a management workshop and
presented to the Board. The material aspects identified through
the materiality analysis were prioritized according to three levels
of importance: hygiene aspects, focus aspects and our unique
aspects.

Yy

¢

Unique Empower circular and Independent and Empower people to
aspects sustainable consumption high-quality journalism make informed choices
Privacy and protection User safety and
of user data fraud protection
Focus aspects
Diversity, inclusion and belonging Responsible marketing
Managing materials and waste Sustainable supply chain
Skills development and Energy use and
knowledge sharing greenhouse gas emissions
Hygiene aspects
Attractive workplace Health, safety and
integrity of employees
Sustainable investments
and ownership Fair business practice

Thefocus aspect 'Diversity and equality' has been rephrased to 'Diversity, inclusion and belonging’.

12
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Stakeholder engagement

Who did we engage with? How did we engage with them? What is most important to them?

Users and readers * Web surveys on selected brands « Empower people to make informed choices
« Empowercircular and sustainable consumption
¢ Privacy and protection of user data
« Usersafetyand fraud protection

Corporate customers (advertisers and ¢ Interviews with randomly selected customers + Independent and high-quality journalism
business partners) ¢ Usersafety and fraud protection

« Privacy and protection of user data

+ Empower people to make informed choices

Employees s Web survey to all employees ¢ Fair business practice
& Attractive workplace
« Independent and high-quality journalism
+ Empower people to make informed choices
¢ Diversity and equality

Investors ¢ Interviews with maininvestors « Independent and high-quality journalism
« Privacy and protection of user data
¢ Usersafetyand fraud protection
« Skills development and knowledge sharing
¢ Fair business practice
¢ Attractive workplace

Board members ¢ Interview and web surveys & Attractive workplace
« Independent and high-quality journalism
« Usersafetyand fraud protection
¢ Diversity and equality

Regulators (national and EU) ¢ Desktop analysis & Fair business practice
« Diversity and equality
« Managing materials and waste
¢ Usersafety and fraud protection
¢ Privacy and protection of user data
« Sustainable investment and cwnership

Analysts and rating agencies e Analysis ofinquiries « Usersafetyand fraud protection
+ Privacy and protection of user data
& Fair business practice
« Skills development and knowledge sharing
s Attractive workplace

Media e Desktop analysis « Empower people to make informed choices
¢ Independent and high-quality journalism
« Diversity and equality
« Usersafetyand fraud protection
¢ Sustainable investments and ownership
¢ Privacy and protection of user data

Potential employees e Desktop analysis ¢« Empower circular and sustainable consumption
¢ Reportsfrom employer branding agencies « Diversity and equality
¢ Managing materials and waste
¢ Energy use and greenhouse gas emissions
« Health, safety and integrity of employees

Industry associations (national and e Desktop analysis ¢« Empower people to make informed choices
international) + Independent and high-quality journalism

¢ Diversity and equality

¢ Usersafetyand fraud protection

« Privacy and protection of user data

chibsted -
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Ambitions and targets

Our journalism, growth companies and marketplaces impact their
surroundings significantly and are important cornerstones for
building a sustainable and democratic society. Awareness of our
pasitive and negative environmental and societal impacts will be
considered in all our business decisions.

Our sustainability direction is based on the materiality analysis. To
ensure an effective strategy thatis suited to its purpose and aligned

Governance

Owner

The Tinius Trust is the major shareholder in Schibsted. The Trust
was established in 1996 by Tinius Nagell-Erichsen, the last active
member of the founding Schibsted family. Through the Trust,
Tinius Nagell-Erichsen wanted to ensure that Schibsted remained

Our mission and vision

We create significant value for all our stakeholders. Our mission,
“Empowering people in their daily lives”, guides us in everything
we do, from product development to new business ventures,
recruitment policy and our everyday business operations.

Sustainability governance model

The Board oversees and governs Schibsted’s sustainability
performance. For information about the governance structure of
the Board and its committees, see the chapter on Corporate
Governance in the annual report.

We aim to incorporate responsibility for sustainability into our core
business. For each material sustainability aspect identified, a

14

with the materiality analysis, we have defined a scope, long-term
ambitions and short-term targets for each aspect. To ensure our
commitment and contribution to the UN Sustainable Development
Goals (SDGs}, we have aligned our activities and opportunities with
the SDG Targets. Our performance will be evaluated yearly by the
Board and the outcome of previously stated ambitions and targets
are reported in each section in this report.

a media group characterized by independent journalism, credible
and high-quality services,
development.

and long-term, solid financial

Make sure it matters

Go for growth

Work together

member of the Schibsted Executive Management Team is assigned
responsibility for defining its scope, ambitions and targets and for
implementing,
according to the defined ambitions and targets. The general
managers in each company are responsible for supporting and
monitoring each entity with rollout and implementation of the
Code of Conduct and other sustainability-related policies and for
retrieving data and information required by law.

communicating and evaluating performance

The Head of Sustainability has overall responsibility for guiding
and communicating the organization of our sustainability
ambitions and targets, both internally and externally. The Head of
Sustainability reports weekly to the Chief People and Corporate

Schibsted
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Affairs Officer, who is a member of the Schibsted Executive
Management Team.

Schibsted has internal

implementation of sustainability throughout the organization. In

initiated an program to boost
2020, fifteen employees were appointed as Sustainability Change
Makers. The program will run yearly and the changemakers will
allocate 10 percent of their working hours each year to the
program. During the program, the participants will complete a
university course in sustainable business management, support
implementation of the sustainability strategy, and act as internal
hubs to entrench the sustainability perspective in our business
operations.

Effective from Q3 2020, Adevinta, which represents Schibsted’s
marketplaces outside the Nordics, met the criteria for classification
of held-for-sale accounting and discontinued operations due to the
anhouncement that Adevinta had entered into a definite
agreement to acquire eBay Classifieds Groups. Closing is expected
in Q2 2021. After the closing, Schibsted will own a minority in
Adevinta. As a result of this classification we will not provide
separate information about Adevinta’s sustainability governance
and performance in this report.

Responsible ownership and investments

As a part of our core business, Schibsted is constantly evolving and
growing through investments in new operations or divestments. As
aresponsible owner and actorin the investment industry, we need
to be constantly aware of how our companies impact society and
the environment. To ensure future-fit investments, we need to be
aware of the sustainability risks and opportunities associated with
potential investments and ensure that prospective and existing
investments are aligned with our internal sustainability guidelines.
Companies that are proactive and aware of their sustainability
risks and opportunities are generally more attractive and
profitable. Our long-term financial success is therefore dependent
on sustainable practices and knowledge in each company’s
operations. Our Chief Financial Officer and Executive Vice
President for Next are responsible for ensuring that our
investments are aligned with our internal guidelines. In 2020 we
defined a Sustainable Investment Policy that outlines our
opportunity approach to sustainability in our Next investments.
During the year we also defined a process for how the policy will be
implemented in our investment process and active ownership. In
the coming years, we expect sustainability in the investment
operations to continue to grow in importance, and we will continue
to embed the sustainability perspective in our Next operations and
ensure that our group investments follow a similar policy and
process.

Code of Conduct and group policies

Everyone in Schibsted has a responsibility to uphold Schibsted’s
reputation and principles. Through the way we interact with each
other, meet our users and relate with our business partners, we

Schibsted
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build and strengthen Schibsted’s reputation as a group with high
integrity. Our Code of Conduct outlines our principles and
standards for conducting business and serves as our key
sustainability policy. It is based on the UN Global Compact and
includes principles on human rights, labor rights, business ethics,
equal opportunities, anti-discrimination, child and forced labor,
anti-corruption and protection of the environment.

The Code of Conduct is implemented through our onboarding
process for new employees and live training is given when deemed
necessary for targeted functions. In-person training was limited
during 2020 due to a change in priorities, but is expected to
increase during 2021. The Code of Conduct is available to all our
employees on the intranet, along with an e-learning course and a
quiz, and includes a link to the Speak Up function enabling
anonymous reporting of misconduct, breaches or potential
violations. The Head of Legal receives these cases and delegates
them to the appropriate managers to follow up.

The Code of Conduct applies to all entities in which we own more
than 50 percent voting rights. Where Schibsted does not exercise
such control, the board members appointed by Schibsted shall
promote the main principles outlined in the Code of Conduct.

In addition to our Code of Conduct, our guiding principles for
sustainability are stated in our group policies, which in turn are
implemented in policies at company level. Qur group policies are:

Governance

» Corporate governance principles
® CFO governing document

* Policy for risk management

* Financial policy

* Group financial reporting policy
» Tax policy

* Legal policy

* Schibsted vendor security assessment
* Supplier Code of Conduct

* Environmental policy

Our people
* Journalism security policy

» Physical and travel security policy

* Diversity and inclusion policy

* Recruitment policy

* Mobility policy

* Discrimination, bullying and harassment policy

IT security and privacy

* Privacy policies and guidelines

* Data security framework

* Company e-mail DMARC security policy

* Employee data security policy

» Company information security guidelines
» Brand data security guidelines

* Schibsted userdevice policy

* Schibsted security awareness policy
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Sustainability risk management

Constantly mitigating risks in our daily operations is key to a
successful business. Our risks are annually reviewed by the
responsible management teams. All senior managers have a
responsibility to understand how sustainability risks intertwine
with Schibsted’s operational, financial, legal and reputational risks
to ensure that we are always compliant and proactive. For
Schibsted we have identified the main short-term/mid-term
sustainability risks presented below. In addition to our broad
sustainability risk assessment, we will in 2021 perform a specific
analysis to identify our risks related to climate change during the
coming decades. Our target is to publish a report for the financial
year 2021 according to the framework recommended by Task Force
on Climate-related Financial Disclosures (TCFD}. Risks linked to the
rapid growth of sustainability-related legislation and high energy
consumption caused by the digital transformation are considered
lower compared to the main risks below.

Cyber threat

External cyber-attacks, misuse of our services and threats against
our internal IT security may cause incidents such as loss of personal
data, fraud, loss of sensitive business data, and inaccessible or
unreliable services. Incidents like these may cause reputational
loss, litigation and serious leakage of sensitive personal data,
potentially threatening the privacy of our users.

Lower trust in institutions

The increased penetration of social platforms as news platforms,
the occurrence of fake news, press ethics failures and campaigns
undermining mainstream media may reduce trust in mass media
channels. Lower trust may result in less willingness to pay for
content and use of products produced by mainstream media.

Consumer behavior is changing

Heightened awareness of sustainability issues amang consumers
and regulators is changing current consumption patterns.
Increased demand for sustainable products and for sharing,
renting, reusing and repairingitems instead of throwing them away
will change traditional consumption patterns. We must adapt to
changing consumer behavior if Schibsted is to continue to provide
products and services that are relevant to our users.

Ensuring a sustainable supply chain

Given that our core business is to run digital services and to create,
print and distribute newspapers, the bulk of our global
procurement activity comprises the provision of professional
services, electricity, paper, ink, ICT hardware and software. In 2020
Schibsted continued the process of minimizing our risks and
negative impact throughout our supply chain. Our Supplier Code of
Conduct, to which our business partners will be required to adhere,
was approved by the Board in 2019. The Supplier Code of Conduct
is based on the UN Global Compact’s Ten Principles and outlines,
among other things, our commitment to protecting and upholding
international human rights. In 2020 we continued our efforts to
include the Code in our contracts with existing and new strategic
suppliers. Due to unforeseen events such as the COVID-19
pandemic, our pilot program on supplier assessment invalving six
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of our companies was put on hold. The pilotis planned to continue
in 2021 and to support the participating companies to implement
policies, processes and tools to analyze, monitor, assess and
develop their suppliers. The tools include a risk analysis tool and
an assessment and monitoring tool. The most important risk
evaluation criteria will be country of origin, industry, supplier
dependency and spend. The purpose of the pilot is to identify
group-wide high-risk suppliers and industries and to define group-
wide screening processes for furtherimplementation in other parts
of our organization.

Fair business practices

Long-term sustainable growth can never be built on unfair
Schibsted continuously improves
evaluates the functionality of our policies, processes, controls and

business practices. and
procedures to mitigate the risk of corruption, and reviews
applicable legislation in key markets. None of our employees at
operational, strategic or governance level may accept or
participate in any form of corruption. Furthermore, everyone is
responsible for preventing any kind of corruption in their daily
work.

Qur Code of Conduct covers our principles for preventing bribery
and facilitation payments, gifts, hospitality and conflicts of
interests. To ensure understanding and compliance, anti-
corruption is an integral part of cur Code of Conduct training. Itis
tailored to address the risks faced by specific business areas and
functions. In addition, we have guidelines giving practical
examples of how and where corruption practices may occur. When
entering into agreements with new business partners, the Legal
and Compliance function assesses the need to perform full or
limited due diligence procedures based on the nature and scope of
the acquisition. Group Treasury is always involved in transactions
and ensures compliance with our principles regarding paymentsto
low-tax countries and other payment-related issues.

Employees can anonymously report actual or suspected
misconduct to our external whistle-blower function. All cases of
actual or alleged fraud and corruption shall be brought to the

attention of the Group Legal Department.

Public policy

We live in an environment where conditions for tech, media and
politics are continuously changing. Digital disruption is challenging
business models and values crucial to Schibsted's companies. As
the digital markets evolve, the need for regulation has become
increasingly apparent. Politicians around Europe have been calling
for regulation of big tech, putting pressure on the EU to develop
new rules for competition policy, liability for products and services
on digital platforms, and for online advertising.

Schibsted's mission to be a leading voice in our industry is
demonstrated by our active outreach and position on digital issues
towards policymakers in our markets and in the EU. We have a
dedicated public policy team that is drafting position papers on
prioritized issues and building knowledge about our markets for
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policymakers. We aim to build advocacy alliances with other actors
in our industries, and through opinion editorials raise awareness
amongst the general public about the challenges we encounter in
our markets.

In 2020 Schibsted conducted active advocacy outreach in Brussels
and our national markets to present our position on upcoming EU
rules for the digital market. On 15 December the EU Commission
presented its proposals for a Digital Services Act regulating illegal
contentin online platforms and for a Digital Markets Act regulating
large digital gatekeepers, and we will continue to advocate our
views on these proposals in 2021. We also actively participated in
national discussions on the value of data, regulation of financial
services, distribution, and media policy.

Partnerships and memberships

To demonstrate our commitment to increased transparency on
sustainability issues, Schibsted is a member of several global
initiatives, such as the UN Global Compact (participant} and
Transparency International. We report yearly to organizations that
evaluate our sustainability performance, including the Carbon

SCHIBSTED ANNUAL REFORT 2020
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Disclosure Project (CDF), MSCI, Sustainalytics and ISS. We are also
a member of several industry organizations, such as the national
business organizations NHO in Norway and Svenskt Naringsliv in
Sweden, the Responsible Media Forum including the DIMPACT
initiative, the European Publishers Council (EPC), the Swedish
Media Publishers’ Association (TU} and the Norwegian Media
Businesses' Assaciation (MBL}. In addition, we are part of the
European Tech Alliance (EUTA) and the Coalition for App Fairness
(CAF}. The purpose of these memberships is to unite with our peers
and actively participate in the media debate, as well as formulate
and put forward questions and statements of importance to the
industry.

As part of our efforts to develop and support a sustainable society,
we are members of, or have initiated co-operation with,
organizations like One Planet Network, Skift - Business Climate
Leaders in Norway, the Circularity Gap Reporting initiative and
Nordic CEOs for a Sustainable Future. When selecting partners or
organizations to support, we focus on organizations that
contribute to making an impact in areas that are closely linked to
our material sustainability aspects.

Material aspect: Fair business practice

Definition 2020 Fulfillment 2020

Progress 2020

Definition 2021

Ambition {long term)

Prevent corruption in our operations
and industry
transparently
report on our business practices and
purposes.

and continue to

communicate and

Linked SDG Target

Substantially reduce corruption and
bribery in all their forms {16.5).

Target 2020

Define a plan for how to create
awareness and knowledge regarding
Code of Conduct {content and format
e-learning) and Speak Up function.
Compliant and transparent yearly
reporting on sustainability,
governance, cwnership and public
policy (GRI, COP, CDP).

® rulfilled
© In progress

O Not started

chibsted
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Our planned efforts to increase
internal awareness of our Code of
Conduct and its content were put
on hold due to the pandemic. Our
external sustainability reporting
met all stated criteria and our
scores in external sustainability
ratings of Schibsted continued to
increase,

Ambition (long term)

¢ Prevent corruption in our operations
and industry and continue to
transparently communicate and report
on our business practices and purposes.

Linked SDG Target
¢ Substantially reduce corruption and
bribery in all their forms (16.5).

Target 2021

¢ Define a plan for how to create and
increase awareness of the Code of
Conduct and revitalize the Speak Up
function.

¢ Compliant and transparent yearly
reporting on sustainability, climate risk,
governance, ownership and public
policy (TCFD, GRI, COP, CDP).

« Align our responsible Al framework with
our sustainability scope and Code of
Conduct.
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Material aspect: Sustainable investments and ownership

Definition 2020 Fulfillment 2020 = Progress 2020 Definition 2021

Ambition {long term) A policy and process for our Next | Ambition (long term)

+ Be ranked as the industry leader and © operations were launched and : ¢ Be ranked as the industry leader and
ensure that invested capital is used to implementation began.  The ensure that invested capital is used to
drive innovation for future-fit structure for the road map was drive innovation for future-fit business
business models. defined but not finished. models.

Target 2020 Target 2021

+ For our Next operations, establish a ¢ Establish a sustainable investment
sustainable investment policy and e policy and a process for sustainability
establish processes for sustainability screening  of  potential  group
screening of potential acquisitions/ acquisitions/investments.
investments. ¢ Finalize and start to implement a

* For our Next operations, establish a L)) sustainability maturity road map that
roadmap and toolbox for applies to all ouroperations.
sustainability maturity for brands. ¢ Perform sustainability onbearding for

our new marketplaces in Finland and
Denmark.

¢ Ensure our understanding of the
implications of the published EU
taxonomy and disclosure regulations for
sustainable activities

Material aspect: Sustainable supply chain

Definition 2020 Fulfillment 2020 | Progress 2020 Definition 2021

Ambition {long term) The pilot continued, but slower : Ambition (long term)

« Establish a group-wide approach and ()] than expected. For one of the pilot | « Establish a group-wide approach and
process that mitigates and minimizes companies, we initiated dialogue process that mitigates and minimizes
oursupply-chain risks. with several suppliers to state our our supply-chain risks.

requirements. We also began

Linked SDG Target defining our internal process far Linked SDG Target

s Encourage companies, especially ()] monitoring and decision making. ; ¢ Encourage companies, especially large
large and transnational companies, to No progress was made in and transnational companies, to adopt
adopt sustainable practices and to expanding the Speak Up function sustainable practices and to integrate
integrate sustainability information for suppliers. sustainability information into their
into their reporting cycle {12.6). reporting cycle (12.8).

Target 2020 Target 2021

« Establish processes for supply chain © ¢ Continue pilot aimed at establishing
risk monitoring and follow-up of six of processes for supply chain risk
our brands and extend our Speak Up monitering and follow-up of six of our
function to suppliers. brands.

Societal impact

Due to our size and market presence, our services and cperations In addition to our positive contribution, we also have an important
have significant societal impact. Having such an impact implies responsibility to minimize any negative impact associated with our
considerable social responsibility. Our diverse services and services. Our journalists strive every day to produce factual and
products have different types of impact on saciety. At its best, our reliable media content, and our marketplaces and other digital
journalism contributes te a functioning democracy by diminishing services have an extensive agenda for continually preventing
the gap between what citizens know and what they need to know malicious use of our services, such as fraud and data theft. We also
about the world around them. Our online financial services have play an important role in informing users of the products they use
dramatically strengthened our consumers’ influence and power, and buy and of the associated risks.

and our marketplaces facilitate an efficient and transparent
market for goods, jobs, education and real estate.

chibsted
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Atrusted digital partner

In a digital age, transparency, safety and integrity are prerequisites
for building trust and a sustainable business model. This applies
not only to our journalistic process and online services, butalso to
areas such as privacy and integrity, user trust, fraud protection and
user security.

Privacy and integrity

Schibsted’s strategic focus on technology and advanced data
analytics aims to create insights that benefit our users through
building better and more relevant products and services. Over the
past year we have worked on executing Schibsted’s data strategy
to ensure efficient use of data and that our users receive value in
return for their data, good transparency, and control options
relating to data. We make extensive efforts to ensure that we
process data in compliance with applicable privacy regulations
and our users’ expectations.

Our work on privacy and integrity is led by our Chief Privacy and
Data Trends Officer, who is supported by a central team consisting
of privacy experts and Data Protection Officers (DPOs} for all our
three business areas. Employees receive privacy training to ensure
necessary awareness and competence in this area. In 2020 more
than 400 (2019: 300} Schibsted employees received training in
privacy and data protection. Our extensive privacy program hasthe
following key objectives:

s Ensure compliance with our legal obligations on a continucus
basis.

* Guide Schibsted’s data-driven innovations by executing on
privacy by design across our product and tech organization,
embedding privacy into our corporate culture, tech stack and
products.

s Provide efficient and automated tools to empower users’
control over their personal data by, for example deciding how
their personal data is used or by accessing or deleting personal
data.

* Maintain and increase end-user and public competence,
knowledge and trust related to our use of data.

We conduct close and ongoing dialog with regulators and
legislators to understand and influence rules and practices. In
addition, we continucusly collaborate with other companies on
developing industry standards in the best interests of our
consumers and the business.

Schibsted has extensive reporting procedures for handling
complaints and data breaches. Furthermore, we have extensive
measures in place for detecting vulnerabilities and thereby
preventing breaches. In 2020 we reported six (2019: 3} breaches
within this area to the data protection authorities. While we do not
yet know the outcome of all these cases, we cannot dismiss the
possibility that some of them may result in sanctions. Our goal,
however, is to avoid the imposition of sanctions for data breaches.
We have decided notto report on the number ofincidents as we did
in 2019. Several of the incidents that occurred were beyond our
control, and we consider it more relevant to report on incidents
that were deemed to be breaches and were reported to the data
protection authorities.

chibsted
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Our target for 2021 is to have no sanctions imposed by the data
protection authorities for data breaches. We will continue to
facilitate and take part in the public debate on the data-driven
society, responsible data and artificial intelligence as well as
privacy. We will also continue to be highly engaged in discussions,
at both national and EU level on how we can ensure European
entities” ability to compete with the international data giants.

Responsible Al

At Schibsted we are leveraging the power of artificial intelligence
(Al} to build the best possible digital products and services for our
users and to support our employees. We are currently working on
Al across the Group in various ways. Our use cases vary from
helping human moderators review explicit content to predicting
how many newspapers we should print to minimize our
environmental footprint.

Our group is based on a long tradition of independent news,
trusted marketplaces, digital
Trustworthiness and quality are core to what we do, and when
using new tools such as Al we are committed to ensuring that our
implementation and experimentation represent these ideals.
Schibsted is dedicated to promoting the responsible application of
Al across and beyond our organizations. We believe that a key part
of this is to be transparent about how and why we use these new
technologies. To learn more about how we are using Al as a tool to
empower people in their everyday lives, the research we are
conducting in the field, and other updates an the topic, please visit
http://www.schibsted.com/about/ai-in-schibsted/.

and consumer  services.

Fraud protection

From our personal finance companies such as Lendo and
Compricer to our leading marketplaces such as Finn and Blocket,
dedicated resources across our various brands focus on providing
a protected community. Our fraud protection controls for our
finance services include complying with regulatory obligations,
building automated security processes into our product services
and providing dedicated customer support to protect our users.

The marketplace brands provide quality assurance to continuously
offer high-quality products and services to our users. These
activities include security protection to continuously scan, detect
and remove fraudulent ads and provide dedicated resourcesin our
customer support centers to respond to any customer complaints.
We are dedicated to protecting our user communities against
fraud, building a safe and robust set of professional tools to
continuously monitor the safety and reputation of our marketplace
activities.

The quality and integrity of cur media content across our media
houses are fundamental to our heritage and our future. Fraud
protection is essential to maintaining the trust of our readers and
our advertisers; it is critical to our mission. Schibsted's editaorial
leaders are seasoned professionals with years of experience in
capturing critical news and bringing information to our various
reader communities. We embed editorial controls to ensure the
accuracy and integrity of our news. To protect our readers across
our leading media brands, Schibsted operates identity and
payment applications to protect user activities and transactions.
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These systems are desighed to best-practice standards, with
regular security monitoring and security testing to protect user
data. Our media houses constantly moderate community
discussions and comments on our community forums to protect
our readers. We ensure that any threatening, harassing, hateful or
illegal comments are removed, and our media houses are
mandated to close down discussions if deemed necessary. Our
editors and their staff are dedicated to operating media houses
that aspire to accurately and continuously inform our community
while protecting our users. Due to other priorities in 2020, no
passibilities were identified for our digital media operations to
implement a digital tool developed by the No Hate organization to
strengthen our fight against inappropriate comments online.

User security

Schibsted’s information security management system focuses on
continuously protecting our users across our portfolic of
companies and the critical brands used in our customers’ daily
lives. The purpose of this system is to protect our brand
communities against digital Qur
information consists of a

and cybersecurity risks.
security management system
comprehensive set of procedures and technical controls to
continuously improve our ability to provide leading products in a
secure manner. This approach provides a continuous means to
analyze digital security risks and effectively manage risks to

maintain the trust of our users and user communities.

Schibsted’s Chief Information Security Officer (CISO} coordinates
data and information security activities across all our companies.
This is a proactive approach to protecting our brands and user data
across all layers of our businesses, products and services, We are
committed to securing our brands and our users across our
innovative technology services, and to serve as a trusted and vital
digital partnerin our users’ daily lives.

Our employees facus on the need to protect our users and readers
against security threats and vulnerabilities. Our information
security management system is built on industry-proven security-
best practices, with dedicated security professionals integrating
security-best practices from recognized industry standards,
(IS0 27001, NIST Cybersecurity Framework and OWASP).

Schibsted actively maintains security policies and guidelines
throughout our operations and brands. This comprehensive
security management approach entails constant protection across
the following security domain activities:

s Security compliance and risk management

» Access management security controls

* Application security management

* Secure product application design and architecture

s Network security management

» Vulnerability lifecycle management

* Third-party security management

* Security monitoring and security incident management
s Security awareness and security training

In 2021 the focus will be on executing the global cybersecurity
program with the aim to strengthen our cybersecurity capabilities

20

across Schibsted. The program will improve capabilities to detect,
identify, protect against, and respond to cybersecurity threats,
vulnerabilities, breaches and attacks, as well as to recover from
them when necessary.

Responsible marketing

Marketing of our own services and lease space for marketing other
organizations’ services and products on our platforms constitute a
central part of our business. Responsible marketingis crucialin our
efforts to ensure that our brands maintain our users’ trust.

A significant proportion of revenues from our business areas derive
from advertising and partnerships. platform that
communicates other organizations’ marketing messages, we have
a responsibility to ensure that these services and products follow
our internal guidelines and comply with national and EU marketing
regulations and guidelines. For example, in Norway the Marketing
Control Act forbids marketing directed at children, and in Sweden
the Swedish Consumer Agency has compiled rules and practices
governing marketing directed at children and minors.

As a

Each of our companies has formulated its own guidelines for
external advertising, and the general manager/publisher or editor
of each company is responsible for ensuring that marketing
content follows the guidelines. It is crucial for our media houses to
ensure independence of their journalistic content in respect of
advertisers and partners. Ourmedia housesin Norway comply with
the Ethical Code of Practice for the Press, which also contains rules
on marketing.

As we also market our own brands, we have a responsibility for
what we offer to the market and how we describe our services.
Some of our financial services, such as Lendo, are subject to more
stringent national regulations on how they may communicate their
marketing messages. The general managers for each brand are
responsible for meeting our ethical standards when it comes to
marketing.

Our main markets (Sweden, Norway and Finland} all have
regulatory bodies (governmental or self-regulatory} that receive
complaints about advertising and that assess whether commercial
advertising complies with requirements. Some complaints related
to Schibsted and our brands were lodged in 2020. In Sweden, the
Swedish Advertising Ombudsman (a self-regulatory body)
reviewed five (2019: 3} cases, two (2019: 2} of which were upheld. In
Norway, the Consumer Authority and the Market Council
{independent administrative bodies} received zero (2019: Q)
complaints linked to Schibsted brands. In Finland, the Finnish
Chamber of Commerce (self-regulatory body} monitors marketing
practices and received zero (2019: 0} complaints linked to
Schibsted brands. No (2019: 0} complaints resulted in any fines or
penalties.

In 2021 we will continue our efforts to define the need for and the
scope of a responsible marketing policy and measurements in this
area. We will also continue our dialog with policymakers regarding
responsible marketing to develop standards for the media
industry.
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Independent and high-quality journalism

Freedom of speech and a free press are fundamental in a
democratic society. At Schibsted we are very proud of how our
media houses reach millions of readers, digitally and in print. With
this outreach comes democratic responsibilities. We want to
contribute to a more democratic and transparent society by
providing independent news and information as well as promoting
freedom of speech. When we do our job best, our words can change
society for the better; such is the power of journalism. Good
journalism exposes inequality, opens eyes, puts pressure on
politicians to act and ensures that people’s voices are heard. This
is the core of Schibsted’s media houses and represents a unique
tool to empower people in their daily lives. In 2020 this was
demonstrated by the enormous
independent and trusted journalism created by the uncertainty
surrounding the COVID-19 pandemic and aother shattering political
events. Several of our digital newspapers reached all-time highs in
readership and subscription figures. In 2020 we established a
project aimed at gathering, understanding and further exploring
our editorials and their societal and environmental impact. This
project will continuein 2021.

increase in demand for

Since 2017 we have organized the yearly conference The Power of
Journalism together with the Tinius Trust. This event celebrates
journalism and its dynamic future, bringing together industry
leaders, partners and colleagues to share ideas, discuss important
issues, inspire each other, and strengthen ties between those of us
who believe in the future of journalism. The 2020 conference was
cancelled due to the COVID-19 pandemic and the need to focus on
meeting the increased demand for journalism. Our ambition is to
resume the conference in some format in 2021. Another way in
which our media houses promote independent and high-quality
journalism is through membership in international global
networks promoting high-quality investigative journalism, such as
the International Consartium of Investigative Journalists (ICIJ} and
the European Investigative Collaborations (EIG}.

In Norway and Sweden, our editors are accountable for any
infringements of the law, and self-regulatory bodies have been
established to uphold their respective codes of ethics. These self-
regulatory bodies are founded on the principles of freedom of
speech and independence. Any complaints about our newspapers
are reported to the Norwegian Press Complaints Commission or
the Media Ombudsman (previously the Swedish Press Council). In
Norway, 36 (2019: 42 excl. Feedrelandsvennen) complaints were
filed against our newspapersin 2020, and 34 (2019: 67} in Sweden.
One (2019: 7 excl. Feedrelandsvennen} complaint against our
newspapers in Norway was upheld and none (2019:5) in Sweden.
All complaints are taken seriously and reviewed to avoid
recurrence in the future, The main reason for the decrease in the
number of complaints filed and the number of complaints upheld
in Sweden is related to a higher number of #metoo cases in 2019.

Promoting freedom of expression

Schibsted’s Articles of Association state that the shareholders shall
enable Schibsted to operate its information business in such a way
that editorial freedom and integrity are fully ensured. In 2011,
Schibsted’s Editors’ Forum adopted a framework for editorial
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governance in the Group’s publishing businesses. This framework
safeguards the principle of editorial freedom.

In addition, our media houses defined more detailed in-house
ethical guidelines on editorial matters. Some of our media houses
prepare editorial reports in which they account for decisions by the
self-regulatory bodies and legal procedures, and how they work to
protect sources and journalistic methodology. To increase
transparency and the readers’ understanding of how editorial
choices and decisions are made, our media houses have created
blogs, websites and even podcasts where our editors and
journalists speak openly about the dilemmas they face when
making editorial decisions.

Empowering people to make informed choices

Through our services we enable Finns, Norwegians and Swedes to
make informed choices and access reliable information.
Uncertainty about information provenance is a societal issue, and
Schibsted’s role as a trustworthy and reliable source of information

is important.

Empowering people through journalism

For our media houses, empowerment means to enlighten and give
our readers accessible, transparent, informative and balanced
media content. In a time when anyone can share their thoughts
online with minimal restrictions, our role becomes increasingly
important. Guided by our editorial guidelines, we act responsibly
and take ourrole seriously. Our editors are responsible for ensuring
how we impact our readers. One specific topic that has been in the
spotlight in recent years is media coverage of the climate crisis. In
2020 we initiated a project aimed at establishing a training
program for journalists to ensure that our readers are provided
with great and accessible climate journalism. Qur journalists at
Bergens Tidende completed the first part of the program, which
involved participation by researchers from the Bjerknes Centre for
Climate Research at the University of Bergen. The program will
continue in 2021. We also initiated a project that aimed at further
defining how we can measure and understand the societal impact
of our journalism. This project will also continue in 2021 and will
entail cooperation with the Responsible Media Forum.

Consumer empowerment, transparency and efficient
marketplaces

Power continues to shift from companies to consumers. The
information revolution has given consumers a variety of
possibilities to make informed choices and has contributed to
lower prices and greater accessibility for consumers. Our
marketplaces create transparent, reliable and efficient markets for
goods, jobs, education and housing. Through our price comparison
services and financial services, we empower the consumer by
enabling access to comparisons, insights and independent
consumer information. Providing these types of services entails a
responsibility to further strengthen consumers’ power and
knowledge. The empowerment of consumers and users drives us
in our daily business and in our development of new services. In
2020 we developed ourinsights into and knowledge about how our
empowerment services impact society by defining measurements
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for some of our brands and countries. The measurements were
selected based on how our stakeholders prioritize and define our
societal impact. We will continue this work in 2021 for more brands
and markets.

Stories that made a difference

Every year our journalists publish remarkable stories that help
bring about social change and public debate. Some of the stories
that made a difference in 2020 are presented below.

A man built a law firm: VG (Norway)

While serving a prison sentence for his role in a large-scale fraud
case, a man started a criminal law firm that soon became one of the
biggest of its kind in Norway. This was the starting point for VG's
investigations into Advokatfirmaet Rogstad, an Oslo-based law
firm. In a series of articles, VG revealed how the firm took on clients
who were criminal associates of the head of the law firm and
provided services to them through accounting and audit firms
operating in the law firm's office premises. By doing so, pro forma
ownership and leadership arrangements could pass through
governmental controls. In one of the largest criminal cases in
Norwegian legal history, relating to the grocery chain Lime, it was
revealed that the main defendant was setting up a new grocery
chain while on trial. He was facing charges of fraud, trafficking and
organized crime. The law firm both defended him in court and
helped the new grocery chain obtaining sales licenses, a rare mix of
legal defense and business counseling for a law firm. The law firm
also housed a translation and interpreting company, whose
services it used extensively and submitted the bills to the courts
during the same case. So far, no documentary evidence has been
produced of what the interpreting assignments entailed. An
investigation has been launched by the Norwegian National
Authority for Investigation and Prosecution of Economic and
Environmental Crime. The government has proposed amending
the law to require background checks not just on lawyers, but on
anyone in a leading position in a law firm.

Two brothers: Aftenposten (Norway)

Two brothers were charged over 100 times by the police before
they were old enough to stand trial. How could it happen? For years
schools, concerned parents, the police and others warned the child
welfare service in Oslo about the two brothers “Hamza” and
“Ahmed”. They were 15 and 16 years old when Aftenposten first
met them in the fall of 2019. The two brothers had committed
robberies, attacked other kids and adults, been arrested with
machetes and sold drugs. During the summer of 2019 the child
welfare service decided that the two brothers would be better off
in Iraq, their parent's homeland, than in Norway. Aftenposten,
Norway's biggest newspaper, followed the two brothers over a
period of eight months. With the help of more than 1,600 pages of
documents and interviews with police officers, senior officials in
the child welfare service, teachers and the two boys themselves,
Aftenposten told the story of how “Hamza” and “Ahmed” became
two of the most active youth criminals in Oslo. Before and after the
story was published, Aftenposten has discovered that the child
welfare service in Oslo is unable to help some of the most
vulnerable children. In the wake of the story, national and local
paliticians have pushed for a change in how Oslo's child welfare
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service is managed and how young criminals are punished. Oslo's
child welfare service was found guilty of breaking the law in its
attempt to help the two brothers.

Foodora: Svenska Dagbladet (Sweden)

During the COVID-19 pandemic, some companies have shown
explosive growth. The food delivery company Foodora is one of
them. Deliveries increased dramatically injust a few weeks, and the
company said that it employed a record number of workers, known
as riders. What Foodora did not disclose was that it was also
struggling with an internal conflict.

In September, Svenska Dagbladet N&ringsliv revealed that 10 rider
captains had written to Foodora's CEO complaining that the
company's exponential growth had been achieved at their
expense. They never received a reply. Through social media, SvD's
reporters contacted other employees at Foodora who gave a
completely different picture of the work environment than the one
presented by the company management.

With the help of the employees' most important work tool - the
bicycle - the team at SvD was also able to present the article in a
new way which gave readers an insight into the riders' work
environment. After several other media reported stories on
Foodora during the fall, the Swedish Work Environment Authority
initiated a review of the work environment in the company.

Initiatives that made a difference

We are proud of how we contribute to society through running our
core business and related initiatives. Some of our initiatives that
made a difference in 2020 are presented below.

Home economics for millennials: Blocket (Sweden)

Wear and tear? No, nurture and keep! In 2020 Blocket released the
book entitled "Béttre begagnat” as part of its “Choose used instead
of hew” campaign. The book shows how to fix, repair, reuse and
care for things - as a way to help protect the environment. The
book was produced in collaboration with Blocket's customers and
offers a wide range of smart tips on everything from jewelry to
outdoor gadgets. In connection with the launch of the book,
Blocket also developed a course entitled “Hemkunskap for
Millennials”, in collaboration with Medborgarskolen, an adult
education association. The course, which was conducted digitally,
covered topics such as how to look after and repair electronic
devices, extend the lifespan of your clothes and fix your bike. The
idea behind the book and the course at Medborgarskolan is to
encourage more people to extend the lifespan of the items they
own, regardless of whether they intend to keep or sell them.

New life for books and royalty to authors: Bookis (Norway)

For Bookis, it is about spreading the joy of reading and giving as
many books as possible a new life. As knowledge and good stories
move from reader to reader, Bookis works to extend the lifespan of
used books. Bookis, in which Schibsted invested in 2020, has
developed a solution where users can easily buy and sell books
directly from their home. Sellers scan their books for sale in
seconds and have the books delivered at no cost through Helthjem,
which picks up the books from the seller and delivers them to the
buyer's mailbox. With almost a million titles for sale, Bookis is
popular for its wide selection and affordable prices. Bockis
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launched a new initiative during the year in which readers can opt
to pay voluntary royalty to authors of used books that are sold.

Online coronavirus symptoms test: VG (Norway)

At the very beginning of the COVID-19 pandemic, knowledge about
symptoms was scarce. So, when the VG staff themselves started
wondering whether they were infected by coronavirus, they
realized that VG should be the first newspaper to provide an anline
symptoms test. The test was quickly created through cooperation
between the VG team and a central Schibsted tech team, and was
published on VG in Norwegian on 22 March. It was also made
available to all Schibsted newspapers in Norway. Soon another
idea started to grow at VG, as it became clear that non-Norwegian-
speaking communitiesin Oslo were being hitharder by coronavirus
than the rest of the population. VG wanted to translate the test into
languages. When  Schibsted’s largest
Blommenholm Industrier, announced it would donate money to

several owner,
support Schibsted newspapers in the crisis, VG chose to use some
of this funding to present the testin eight more languages. The test
had 0.8 million unique visitors during spring 2020. The initiative
was mostly viewed in the English version, followed by Arabic,
Spanish and French.

Material aspect: Independent and high-quality journalism

accordance with national legislation
and international agreements (16.10).

Target 2020
« Establish an editorial project to define
the societal impact of our journalism.

Definition 2020 Fulfillment 2020 | Progress 2020 Definition 2021

Ambition {long term) The purpose of and need for public : Ambition (long term)

+ Ensure transparent media practices access to information became ! ¢ Ensuretransparent media practices and
and contribute to a sustainable and o clear during the pandemic and contribute to a sustainable and
democratic society. other dramatic political events democratic society.

during 2020. Our journalism played

Linked SDG Target an important role in informing the Linked SDG Target

* Ensure public access to information ® public independently and reliably. ; ¢ Ensure public access to information and
and protect fundamental freedoms, in Due to the increased demand for protect fundamental freedoms, in

reliable news, our news media
operations decided to postpone
the editorial project to update the
definition of societal impact until
2021.

SCHIBSTED ANNUAL REFORT 2020
SUSTAINABILITY REPORT

Calculating our users' individual saving of CO:e: Finn (Norway)
FINN Torget wanted to communicate the environmental benefit of
buying and selling used items on FINN, based on data from the
Second Hand Effect project. The questions we wanted answers to
were: how can we motivate people to buy more secondhand
products and how can we make people realize how much they save
the environment by shopping for secondhand items on FINN? If we
found the answers to these questions, we could estimate the
amount of emissions FINN-users were saving the planet. The
solution “FINN  Miljgbidrag” (FINN  Environmental
Contribution}, which was implemented in August 2020 and consists
of two parts. The firstis "Miljaboksen" (The Emission Box} which is
a component on the displayed objects page of FINN Torget (FINN
General Marketplace) displaying information about how many
kilos of CO:e you will save by buying the advertised items
secondhand compared to buying them new. The second
component, "Mitt Miljabidrag"” (My Environmental Contribution} is
a website providing information on how many kilos of COze users

was

have saved in total since August 2020.

accordance with national legislation
and international agreements {16.10).

Target 2021
e Establish an editerial project to define
the societal impact of our journalism.

Material aspect: Privacy and protection of user data

Definition 2020 Fulfillment 2020 | Progress 2020 Definition 2021

Ambition {long term) External threats to our users’ privacy ;| Ambition (long term)

* Lead the industry in handling and continued during 2020, and we saw | ¢ Lead the industry in handling and
safeguarding personal and o several attempts to violate cur data. safeguarding personal and sensitive
sensitive data. We did not succeed in meeting our data.

ambitious target of zero incidents. Six

Target 2020 ’ ‘ incidents  were  reported to | Target 7-021d 4 l

e Zero incidents categorized as Tt i ¢ Zeroincidents categorized as persona
personal data breaches. o :r::(;:?:’d:::":?::rnes of whieh data breaches.

e Launch a group-wide training program
foremployees on GDPR and privacy.

chibsted
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Material aspect: Empower people to make informed choices

Definition 2020

Ambition {long term)

« Empower and enlighten pecple to
make well informed and sustainable
choices through all cur operations
and drive innovation for future-fit
business models.

+ Double the positive impact of our
marketplaces on society by 2023,

Linked SDG Target

+ Increase the number of people with
relevant skills for financial success
{4.4).

Target 2020

+ |dentify group-wide measurements
for content impact, representation,
and non-compliance with voluntary
codes for all our media operations.

« |dentify group-wide needs for training
of journalists in relevant sustainability
topics.

* Continue our participation in the
Respansible Media Forums project on
measuring content impact from
journalism.

« Identify societal impact for Nordic
Marketplaces and Next brands and
decide for
evaluating progress.

on measurements

Fulfillment 2020

Progress 2020

We continued to empower people
in their decision-making and te
strengthen our position and impact
through acquisitions of several
marketplaces for jobs, real estate,
and second-hand goods. Several of
our businesses grew. We carried
out projects aimed at proving our
societal impact and initiated a
training program in climate
journalism for our news media
operations.

Definition 2021

Ambition (long term)

Empower and enlighten people to make
well informed and sustainable choices
through all our operations and drive
innovation for future-fit business
maodels.

Double the positive impact of our
marketplaces on society by 2023,

Linked SDG Target

Increase the number of people with
relevant skills for financial success {4.4).

Target 2021

Implement identified content impact
measurement on a voluntary basis for
our media operations

Perform training in climate journalism
for selected employees in our news
media operations.

Implement previously identified
measurements of societal impact and
centinue our mapping of potential
measurement of Next companies and
Nordic marketplaces and their impact.

Material aspect: User safety and fraud protection

Definition 2021

Ambition {long term)

Definition 2020

Ambition {long term)
+ Ensure safe products with zero
fraud incidents.

Target 2020
« |dentify group-wide
collaberation and KPIs for fraud

areas for

incidents.
« |dentify possibilities for our media

operations to implement a
“NoHate"-application for
comments fields in  digital
newspapers.

Fulfillment 2020

L))

Progress 2020

User safety continued to be a focus
area in 2020. Our long-term ambition
for zero fraud incidents was not met,
and we will redefine our ambition
going forward to ensure a more
approach. Our planned
group-wide collaboration to find
common KPIs for fraud incidents was
postponed as a result of a change in
priorities due to the pandemic. Our
planned implementation of the "No
Hate"-application was canceled due
te a change in pricrities within our
News media organization during the
pandemic.

realistic

Ensure safe products with a minimal
number of fraud incidents.

Target 2021
e Identify areas for  group-wide
collaboration and KPIs for fraud

incidents.

Continue our roll-out of two-factor
authentication for our
consider additional measures to verify
users.

brands and
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Material aspect: Responsible marketing

Definition 2020 Fulfillment 2020 | Progress 2020 Definition 2021

Ambition {long term) We continued gaining insights into | Ambition {long term)

« Zero incidents of non-compliance O how to further develop our werk to | e Zero incidents of non-compliance with
with applicable external and ensure responsible marketing. A applicable external and internal
internal standards or policies. cross-brand project mapped our standards or policies.

main needs within this area, and the

Target 2020 findings will be used for further ; Target2021

* Establish a cross-brand and cross- °® actions in 2021. ¢ Define an action plan on howto apply a
functional project to define the group-wide standard on responsible
needs and scope of a responsible marketing, based on the outcome of a
marketing policy and related project carried out in 2020.
measurements. e Zero incidents of non-compliance

* Zero incidents of non-compliance 0 concerning  product and  service
concerning product and service information and labeling.
information and labelling.

Our people

Schibsted relies on a diverse workforce to succeed. Our success and belonging, skills development, knowledge sharing, and a safe

depends an employees from a wide array of cultures and and healthy work environment that supports work-life balance and

backgrounds contributing with their ideas and perspectives to employee integrity.
provide our users and readers with the best possible services and Atyear-end, Schibsted had 5,182 (2019: 5,006) employees {full-time
products. Acting responsibly and offering an attractive working equivalents) in nine cauntries. Most of our employees are full-time
environment are crucial for attracting and retaining the right workers employed at aur offices. The exceptions are employees on
people, so at Schibsted we strive to maintain the highest standards shertterm contracts in our media operations, our newspaper
in what we and our stakeholders believe should be prioritized distributors in Norway and employees at our printing plants in
regarding our people. This includes promoting diversity, inclusion Norway
Employee data
<30 years 30-50 years >50 years Total

Total number of employees by age group 2020 2019 2020 2019 2020 2019 2020 2019
Norway 512 281 1,881 1,815 653 671 3,046 2,967
Sweden 338 384 1,118 1,053 185 187 1,641 1,624
Finland 27 18 115 50 19 3 161 72
Poland 119 120 191 185 - - 310 315
other 13 10 11 16 - 2 24 28
Total 1,009 1,014 3,316 3,129 857 863 5,182 5,006
% change by age group -0% 6% -0.7 % 4%

Male Female Total
Total number of employees by gender 2020 2019 2020 2019 2020 2019
Norway 1,977 65% 1,935 65% 1,069 35% 1,032 35% 3,046 2,967
Sweden 941 57% 958 55% 700 43% 666 41% 1,641 1624
Finland 87 54% 3 60% 74 46% 29 40% 161 72
Poland 235 76% 234 74% 7% 24% 81 26% 310 315
other 14 58% 17 81% 10 22% 1 39% 24 28
Total 3,254 63% 3,187 64% 1,928 37% 1,819 36% 5,182 5,006
No significant part of ourwork is performed by seasonal workers or workers who are not employees {external consultants or freelancers).
People strategy and employee representation To develop Schibsted as an attractive employer, we engage with

our employees and value-active employee representation. Three
employee representatives currently sit on Schibsted’s Board. Two
of three employee representatives must be elected in Norway,
while the third should represent a country outside Norway where
Schibsted has its most extensive operations, currently Sweden. A
further three employee representatives in the Group are elected to
act on behalf of all employees, both unionized and non-unionized.

Qur goal is to build a future-fit workplace for our employees, one
that is intellectual, virtual and aspirational, and that offers a safe
and healthy working environment (both physically and
psychosocially} while promoting work-life balance, diversity,
inclusion and belonging. Our pecple strategy aims to be a
competitive advantage for Schibsted. We believe that our
employees represent the Group’s most important asset.

chibsted ,
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Their function is laid down in the central Norwegian collective
bargaining agreements. The employee representatives protect the
employees' interests in matters that are dealt with at Group level.
These representatives are discussion partners for management to
assure the quality of decisions and processes.

As stipulated in our Code of Conduct, Schibsted’s employees have
full freedom of association and may organize themselves as they
choose. Schibsted’s European Works Council (EWC} meets twice a
year and serves as our forum for information, dialog and
consultation between employees and the Schibsted Executive
In 2020 Schibsted's EWC consisted of
19 representatives (15 men and four women) from four countries;

Management Team.

Norway, Sweden, Finland and Poland. Collective bargaining
agreements or working environment committees are in place in all
operations to ensure excellent working conditions and to prevent
discrimination against employees. 78 percent of all employees
were covered by a collective bargaining agreement at the end of
2020 (2019: 73 percent).

Promoting diversity, inclusion and belonging

At Schibsted we are convinced that our success depends on
diversity, inclusion and belonging. To fulfill our mission to
empower people in their daily lives, we need a workforce with
diversity competencies that represent the customers we serve.
That is why Schibsted is committed to incorporating values of
diversity and inclusion into every aspect of the company. We want
people at Schibsted to challenge the ordinary, find good ideas and
achieve great things. To achieve this, we depend on a workforce
with a diverse mindset that contributes with different experiences,

Composition of governance bodies and operations by gender

backgrounds and perspectives. Diversity at Schibsted means all
the differences and similarities that make us unique as individuals.

As clearly stated in our Code of Conduct and in our Discrimination,
Bullying and Harassment Policy, Schibsted has zero tolerance for
harassment of any kind. This includes all forms of verbal, digital or
physical harassment. Our Code of Conduct includes a link to a
whistle-blowing function called Speak Up that enables anonymous
reporting on misconduct, breaches or potential violations. The
Speak Up function is handled by an external party to secure the
anonymity and personal integrity of our employees.

In the fall of 2020 a project was launched to develop an action plan
for implementing the diversity and inclusion policy. The plan will
be presented to the Executive Management Team for decision.
Executing on the action plan will be a long-term project. The
guiding principles for developing the plan will be how to unlock the
potential in a diverse workforce in order to create innovation and
value. How can diversity become a competitive advantage? How
diverse and inclusive is the organization today, and what
competencies do we need to become more maturein our approach
to diversity, inclusion and belonging? Training in unconscious bias
will be included in the plan. Due to other necessary use of
resources, no training in unconscious bias was provided in 2020, as
was done in 2019 (183 people) and 2018 (599 people).

The recruitment policy promotes diversity, inclusion and
belonging by encouraging managers to build diverse teams.
Processes should be equal, fair,
Implementation of and training in these policies were carried out
in 2020 for both the talent acquisition team and for hiring

managers.

unbiased and inclusive.

Male Female Total

Total number of employees by gender 2020 2019 2020 2019 2020 2019
Board of Directors 7 64% 6 60% 4 36% 4 40% 11 10

-of which shareholder elected 3 82% 4 57% 3 38% 3 43% 8 7
Operations - Top management 155 62% 153 62% 94 38% 94 38% 249 247
Nordic Marketplaces 16 59% 16 64% 11 41% 9 36% 27 25
News Media 51 59% 56 57% 36 41% 42 43% 87 98
Next 73 66% 66 65% 38 34% 35 35% 111 101
Headquarters/Other 15 63% 15 65% 9 38% 8 35% 24 23
Operations - Other managers 399 58% 425 58% 286 42% 307 42% 685 732
Nordic Marketplaces 76 62% 73 60% a7 38% 48 40% 123 121
News Media 201 52% 225 53% 187 48% 196 47% 388 421
Next 53 65% 59 61% 28 35% 38 39% 81 97
Headquarters/Other 69 74% 68 73% 24 26% 25 27% 3 93
Operations - Other employees 2,699 64% 2,609 65% 1,548 36% 1,418 35% 4,247 4,027
Nordic Marketplaces 472 61% 388 63% 304 35% 226 37% 776 614
News Media 920 55% 993 57% 738 A5% 74T 43% 1,658 1,740
Next 900 72% 827 72% 353 28% 318 28% 1,253 1,145
Headquarters/Other 407 73% 402 76% 153 27% 127 24% 560 529
Operations - Total 3,253 63% 3,187 64% 1,928 37% 1,819 36% 5,181 5,006

Headquarters/Other includes Schibsted Data & Tech.
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=50 years Total

2020 2019 2020

2019 2019 2020 2019

Board of Directors
Operations - Male
employees

Nordic Marketplaces
News Media

Next
Headquarters/Other

602 15% 612 19% 2,078

83
103
299

117

15%

9%
29%
24%

79
122
294
117

17%
10%
31%
24%

433
699
601
345

36%
64%

7%
60%
59%
0%

5 50% 7
1,986 62%

64% 5
18% 589

50% 11

3,254

10
3,187

365
738
539
345

7%
58%
57%
1%

8%
32%
12%

6%

33
413
120

23

7%
32%
13%

5%

562
1,174
1,026

492

a7l
1,273
953
484

Operations - Female 407 21% 402 2% 1,238
employees

Nordic Marketplaces
News Media

Next

Headquarters/Other

83
125
149

50

23%
13%
36%
21%

68
138
149

47

24%
14%
38%
29%

249
620
246
123

64%

69%
65%
59%
66%

1,143 63% 15% 274 15% 1,927 1,819

195
626

218
104

69%
64%
56%
65%

9%
22% 221
6% 24
6% 9

20 7%
2%
6%
6%

363
960
419
185

283
985
391
160

18%
18%
11%
31%
25%

20%
19%
12%
33%
25%

1,009
166
228
448
167

1,014
147
260
443
164

3,316
682
1,319
847
468

Operations - Total
Nordic Marketplaces
News Media

Next
Headquarters/Other

64%
4%
62%
59%
69%

63%
74%
60%
56%
0%

3,120
560
1,364
757
449

17% 863
8% 53
28% 634
10% 144
6% 32

17%
7%
28%
11%
5%

5,181
925
2,134
1,445
677

5,006
760
2,258
1,344
644

Headquarters/Otherincludes Schibsted Data & Tech. The system is unable to split employee categories by age group; these figures have therefore been excluded from the report.

Gender ratio at Schibsted

Qur Board (shareholder elected) is composed of 38 percent women
in line with the Norwegian Limited Liabilities Companies Act for
companies having eight shareholder elected board members.

In 2017 Schibsted set a target of a 60:40 gender ratio for the three
top management levels by the end of 2020 and by 31 December
2020 the goal was reached with a proportion of women of
44 percent.

The proportion of women in top management positions, that is, in
the management groups in all companies in Schibsted, was
38 percent. The proportion of women among other managers was
42 percent.

In 2019 we focused on setting up a common process for performing
an annual mapping of a potential gender pay gap for all Schibsted
companies in Sweden. The aim is not only to make mapping of a
potential gender pay gap easier, but also to improve quality and
find better tools for performing comparisons and analyses across
the Group. Due to the pandemic and a change in priorities, we did
not succeed in expanding our gender pay gap project in 2020,

The HR departments in each company are responsible for this
process, partnering with the Compensation and Benefit
department to provide support in discussions on conclusions as
well as on regulations and methods. To support our development
and analysis in this area, we cooperate with the trade unions and
have implemented a new online tool. In addition to identifying
salary differences between genders, we also take a closer look at
the gender balance in managerial positions professions or
divisions. With this new set-up we have seen an improvement in
quality of potential gender pay gap mapping and an increasein the
number of companies that have conducted these investigations.
This work will continue in 2021.

chibsted

Skills development and performance reviews

To ensure innovation, long-term sustainable growth and an
attractive workplace, we need to offer good opportunities for skills
development and performance reviews to our employees. We also
need to promote sharing our knowledge internally.

Our global people function offers several training programs
through the Schibsted Learning Lab. The Learning Lab supports a
common culture of innovation, collaboration and knowledge
sharing to help Schibsted's employees succeed and perform their
very best. The training is divided into different subjects such as
sustainability, product development, analytics and tech, editorial
training, sales academy,
language, and more. In 2020 most of the training was conducted
digitally. The total number of hours of training provided through
our internal learning platform was 9,324 and the number of
participants was 2,987. This means an average of 1.8 hours of

communication and facilitation,

training was provided peremployee. In addition, there was training
provided in the separate subsidiaries and also by external suppliers
that was not tracked. OQur ambition is to track all training hours in
the future.

The Schibsted Future Advisory Board was launched at the end of
2019. Fifteen employees were selected to work on strategic issues
for the Schibsted Executive Management Team for a period of six
months in 2020. The program will continue with 15 new employees
in 2021. The purpose is to give management valuable input and
strengthen our innovation capability with talented and aspiring
Schibsted employees. In addition, the participants will earn a
certificate in disruptive strategy from Harvard Business School
Online.

Schibsted also initiated internal program to boost

implementation of sustainability throughout the organization. In

an
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2020, fifteen employees were appointed as Sustainability Change
Makers. The program will run yearly and the changemakers will
allocate 10 percent of their working hours each year to the
program. During the program, the participants will complete a
university course in sustainable business management at
Cambridge University, support reaching the sustainability
ambitions and targets in the strategy, and act as internal hubs to
entrench the sustainability perspective in our business operations.

To ensure personalized development programs and well-being
among our employees, we conduct individual performance and
career development reviews at least once a year, and more
frequently in some functions and countries. According to our
policy, all employees should complete development dialog with
their managers at least once a year. In 2020, 89 percent of our
employees completed performance reviews with their manager
(2019: 85 percent}. To evaluate ourrole as an employer, we conduct
employee surveys. In 2020 we implemented a new employee
engagement survey tool, ACT, in all companies in Schibsted.
Surveys will be conducted quarterly. In 2020 the employee
satisfaction scores for our companies showed an overall positive
trend compared with the previous year, despite the COVID-19
pandemic. In 2021 we aim to maintain this high score.

We also aimed to establish a group-wide tool for performance
reviews and career development paths, and a learning and
development system to follow up completed training. This work
was not completed in 2020 due to other prioritizations but will
continue in 2021.

Performance reviews by gender and employee category

Total Rate % Total Rate %
number number
2020 2019

Total 4,615 89% 4,272 85%
Male 2,792 86% 2,633 83%
Female 1,823 95% 1,639 90%
Company top 167 67% 201 81%
management

Otherleaders 666 97% 655 89%
Otheremployees 3,782 89% 3,416 85%

The rate of performance and career development reviews by gender is based on the
total number of employees and the numbers of male and female employees on group
level. The rate per employee category is based on the total number of employees in
each employee category. The increase in performance reviews is due to theincreased
number of companies within scope, better reporting structures and greater awareness
of our policy.

A safe and healthy working environment

To ensure an attractive workplace and to retain cur employees, we
are constantly improving our workplace so that we can provide a
safe and healthy working environment that facilitates work-life
balance, minimizes stress, prevents physical accidents and
protects employee integrity. In 2020, the average sick-leave for all
our companies was three percent.

Several work-life balance and flexibleworking arrangements are in
place, though they vary across our countries of operations.
Inspired by our Scandinavian roots, most of our locations offer
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fitness activities and wellness grants, generous paid vacation and
parental leave as well as flexible working hours and flexible
waorkplace schemes to facilitate, for example, combining work and
parenting.

Parental leave

Male Female Male Female
2020 2019

Employees entitled to 3,254 1,927 3,187 1,819
parental leave
Employees that took 143 160 189 207
parental leave of more
than one month
Employees that returned 108 84 114 91

to work during the year

The COVID-19 situation

At the beginning of March 2020, Schibsted established a crisis team
to quickly act on advice from health authorities in our markets.
Adequate measures were swiftly implemented as the situation
developed. Guidelines and policies have been constantly updated
and made available through weekly emails or video recordings
with updates on the situation and relevant issues.

All in all, Schibsted has succeeded in implementing measures to
reduce the risk of infection as well as carry out its operations. The
following measures were implemented:

* Most employees have been working from home

* Helpdesk on COVID-19 established

s New travel policy reducing travel to a bare minimum

» Mental, medical and ergonomic aid provided

* Digital workouts and inspirational sessions provided

* Training in online tools for both managers and employees

* Schibsted Express: home delivery of necessary office equipment

s Working-from-home community established to share tips and
stories about working from home, including ideas for social
interaction.

Health and safety in our operations

Each company is responsible for conducting a risk assessment
identifying occupational health and safety risks. Operations at the
printing plants and newspaper distribution units pose the highest
risk of work-related injuries, while our offices pase a risk of ill
health in the form of stress. Following strict national regulations
and our own risk-based approach, we have a well implemented
and systemized approach to informing, preventing and identifying
risks related to health and safety in all our operations. In 2020,
27 (2019: 3T} injuries were reported in our printing and distribution
operations. These were mainly incidents in connection with
delivering newspapers and minor persanal injuries.

Health and safety in our printing and distribution
operations

All workers hired by Schibsted Trykk {printing) and Distribusjon
(distribution) are covered by our systematic approach to
evaluating, preventing and communicating procedures and to
following up identified health and safety risks. All operations within
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Schibsted Trykk and Distribusjon have an appointed health and
safety committee. Employees and management alike are
represented on the committee, and they meet on a quarterly basis,
or more often if needed. Relevant information about health and
safety is communicated to employees through regular e-mail
updates, meetings and updated procedures. In our regular
meetings, in which appointed employee representatives
participate, we oversee our systematic work on health and safety,
review incident records and identify areas for improvement.
Appointed representatives and other workers in daily operations
are trained in health and safety on a regular basis. In general, no
external parties are involved in our preventive and reactive health
and safety work, but external consultants may be involved when
deemed necessary.

For Schibsted Distribusjon quarterly assessments of local
operations are used to identify risks and to follow up reportedrisks.

SCHIBSTED ANNUAL REFORT 2020
SUSTAINABILITY REPORT

In addition to these local assessments, new investments are
assessed to prevent incidents, and meetings are held at least once
a year with regional representatives and management. All
employees are provided with adequate protective equipment.

The main risks for workers within our distribution network relate to
fall accidents in bad weather conditions and threats during night-
time distribution. All employees are informed about these risks and
receive continuous information on how to prevent them and how
to handle them should they occur. All employees receive clear
instructions on how to handle emergency situations. These
situations shall be reported directly to the manager and, if needed,
to the police. The manager shall register all incidents and their
underlying causes. Employees involved in such incidents will, if
considered necessary, either be placed on sick leave to recover or
be moved within the organization to a position where they feel
safe.

Material aspect: Diversity, inclusion and belonging {previously Diversity and equality)

Definition 2020 Fulfillment 2020
Ambition {long term)
+ Ranked asthe most diverse and equal @)

employer within our segments.

Linked SDG Target

e Ensure women's full and effective O
participation and equal opportunities
for leadership at all levels of decision-
making in political, economic and
public life {5.5).

+ Ensure equal opportunity and reduce (D]
inequalities of outcome, including by
eliminating  discriminatory  laws,
policies and practices and promoting
appropriate legislation, policies and
action in this regard (10.3).

Target 2020

+ Gender ratio of 60/40 in leadership
{three levels) by the end of 2020.

+ Implement the diversity and inclusion
policy.

* Implement our recruitment policy in
everyday business operaticns.

« Continue roll out of gender pay gap
praject.

« Continue unconscious bias training

O C e % e

foremployees and leaders invelved in
recruitment.

Progress 2020

The gender ratio target for our
managers,
Schibsted’'s Board in 2017, was
reached during 2020, We also
extended our efforts to ensure a
diverse
implementing
policy and establishing a group
initiative aimed at defining an
action plan for how our diversity
and inclusion
implemented over the coming
years. As a result of a change in
priorities due to the pandemic, we
did not succeed in expanding our
gender pay gap project, arranging
training
unconscious

any

performance benchmarks for our
segments.

Definition 2021

Ambition (long term)
Ranked as the most diverse and equal
employer within our segments.

which was set by | e

Linked SDG Target

e Ensure women's full and effective
participation and equal opportunities
for leadership at all levels of decision-
making in political, economic and public
life {5.5).

Ensure equal oppertunity and reduce
inequalities of cutcome, including by

workplace by
our recruitment

policy will be | *
eliminating discriminatory laws, policies
and  practices and promating
appropriate legislation, policies and
action in this regard {10.3).

sessions in

bias or setting Target 2021

e Continue rollout of gender pay gap
project.

¢ Redefine and raise our ambition and
targets on diversity, inclusion and
belonging.

e Establish a cross-functional project that
will lead the work.

e Map the current situation in three of our
companies as pilots.

e Map the current situation in all
Schibsted through the
engagement survey tool and a self-
assessment tool.

e Based on the mappings, define a plan to
fill the potential gap between the
ambition and targets and the current
situation.

employee

chibsted
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Material aspect: Health, safety and integrity of employees

Definition 2020 Fulfillment 2020 : Progress 2020 Definition 2021
Ambition {long term) The circumstances for Schibsted as | Ambition (long term)
+ Be the leading employer in our O a workplace changed dramatically . « Be the leading employer in our
industries. in 2020 due to the pandemic, and industries.
our definition of and focus on
Linked SDG Target health and safsty changed Linked SDG Target

Protect labor rights and promote safe
and secure working environments for
all workers, including migrant
workers, in  particular women
migrants, and those in precarious
employment (8.8).

procedures for all operations and
offer regular training for appointed
employees.

accordingly. We implemented a
new travel policy and portal in
Norway but had to postpone
further
implement safety procedures in
orderto prioritize health and safety
issues related to the pandemic, i.e.

work and  instead

Target 2020 . Target 2021
. mental health, hygiene A i .
+ Implement a new travel policy and .+ e Continue our Future of Work project, in
. ® procedures, and  ergonomic ) ) o
travel portal for ocur Norwegian ) . § which health and safety is a guiding
‘i considerations for home offices. A incinl
operations. rinciple.
P . . group-wide project called Future of p P
+« Continue to implement safety e Launch of health management system

Work isongoing and aims toensure
that Schibsted is a leading
employer also in the hybrid work
environment.

e Protect labor rights and promote safe
and secure working environments for all
workers, including migrant workers, in
particular women migrants, andthosein
precarious employment (8.8).

for our Norwegian operations.

Material aspect: Attractive workplace

Definition 2020

Ambition {long term)

Bethe most attractive employerin our
main markets.

Target 2020

engagement in all Schibsted units.

Fulfillment 2020

L))

Progress 2020

The circumstances for Schibsted as
a workplace changed dramatically
in 2020 due to the pandemic.
Nonetheless, our newly
implemented employee

« Implement a new employee engagement survey showed that = ® ©On Group level, maintain the average
engagement survey system to e our employees were very satisfied employee satisfaction score achieved
compare and monitor employee with how Schibsted was handling for 2020 {(80).

the pandemic and with Schibsted
as an employerin general.

Definition 2021

Ambition (long term)
e Be the most attractive employer in our
main markets.

Target 2021

Material aspect: Skills development and knowledge sharing

Definition 2020

Ambition {long term)

offer a workplace where all
employees have the cppertunity to
develop skills and contribute to

innovation.

Target 2020

Establish a learning and development

Makers Program.
Establish a Future Advisory Board.

Fulfillment 2020

Progress 2020

Qur learning and development
activities went remote in 2020. This
applied to our general training
through Leaming Lab, the Future
Advisory  Board, the
Sustainability Change  Maker
program established in 2020. Due
to changed priorities, the launch of

and

system to follow-up completed © a tool for career development system to follow-up completed training,
training. paths and the leaming and performance reviews and career and
s Establish a tool for career L)) development system were development paths.
development paths. postponed until 2021. e Continue the Sustainability Change
e Establish  Sustainability Change o Makers Program and expand leaming
®

Definition 2021

Ambition (long term)

o Offer a workplace where all employees
have the opportunity to develop skills
and contribute to innovation.

Target 2021
e Launch a learning and development

opportunities within sustainability for
all employees.

e Continue the Future Advisery Board
program.

30
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Environmental impact

At Schibsted we strive to minimize our environmental footprintand
to empower people to make environmentally friendly choices in
their daily lives. By informing our readers about environmental
issues and facilitating circular consumption for our users, we
promote informed and environmentally friendly consumption
patterns. How we manage our environmental impact is stated in
our Group Environmental Policy. The policy is based on the
principles of the UN Global Compact and includes initiatives to
promote  greater responsibility, use of
environmentally friendly technologies and application of the
precautionary approach. The Head of Sustainability in Schibsted is

environmental

responsible for our compliance with the policy and the
implementation of sound environmental practices in all our
operations. In 2020 we continued to meet our long-term
environmental targets and stated that we would lower our
CO.e emissionsin line with the levels stated in the Paris Agreement.
For us this means a decrease by at least 50 percent until 2030
(2018 base line} and net zero emissions by 2050. For 2021 we will
define an extended scope for the emissions through our value
chain and state our overall action plan to reach this target. In 2021
we will also perform arisk analysisin line with the TCFD framework,
a first report on our climate-related risks will be disclosed for
financial year 2021. Schibsted will also continue to report our
environmental performance to the financial market, such as the
Carbon Disclosure Project (CDP), where Schibsted scored B
(2019: B-} in the latest rating.

Our marketplaces are the epicenter of circular

consumption

With three marketplaces for circular consumption in the Nordics,
and a fourth to be added in 2021 in Denmark, we empower and
in their daily
environmentally friendly ways. In 2015 we rolled out the Second
Hand Effect project in cooperation with Adevinta and the Swedish
Environmental Research Institute (IVL}. With the Second Hand
Effect project, Schibsted wants to raise awareness about the
environmental benefits of prolonging the lifetime of goods by

inform consumers lives to act in more

reusing and repairing items and minimizing waste. The work has
been driven by a fundamental question: how much material and
COze emissions can potentially be saved through second-hand
trade if each second-hand product replaces the production of a
new one? Since 2015, more and more marketplaces around the
world have joined the project to show the environmental benefits
of circular consumption. As of 2020, 10 marketplaces are partofthe
project. The total amount of COze saved through our marketplaces
Finn, Blocket and Tori in 2020 was 1.6 million tonnes CO.e,
77,000 tonnes of plastic, 0.4 million tonnes of steel and
49,000 tonnes of aluminum. In 2021 and beyond, our insights from
this project will guide our business development and
communication to ensure that we are maximizing our positive
environmental impact by enabling circular consumption. Read
more about the Second Hand Effect project at
http://fwww.schibsted.com/sustainability/. In 2021 we will also
continue with our contribution to analyzing and gaining new
insights into the area of circular consumption. Based on new

chibsted
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insights and innovative ideas, our aim is to continue to grow and
invest in existing and new businesses that support and empower
circular consumption. Our long-term goal is to double the positive
impact of our marketplaces on society and on the environment by
2023.

Energy consumption and digital services

The majority of Schibsted’s revenues comes from digital consumer
services, and the digital transformation of our media operations
will continue. Digital services, such asonline newspapers, financial
services and marketplaces, consume energy in many stages of the
value chain. To further understand the impact of our digital
newspapers, in terms of energy consumption and greenhouse gas
emissions, we have joined the DIMPACT project. The project aims
to develop a tool for tracking carbon footprints and energy use
along our value chain for digital newspapers. The project members
include researchers from Bristol University and 11 international
media companies including BBC, Sky and Netflix. Thanks to our
participation in the project, we are for the first time able to disclose
our environmental impact from our entire digital value chain for
news. The data for 2020 shows that our users' consumption of our
services accounts for the part of the value chain that generates the
most greenhouse gas emissions. Powering computers and
customer premises networking while consuming digital content,
along with streaming video and reading content over mobile
networks, are the types of use that generate the most emissions.
Qur findings also show that, thanks to the availability of low-
carban intensive energy in Norway and Sweden and the low level
of emissions from our external cloud providers, our services are
less pollutant than news media in other European countries. The
insights gained so far will imply no changes to the work we do on
minimizing our energy consumption and greenhouse gas
emissions in terms of scope or priority.

The findings from the DIMPACT project and complementary
insights gained in 2020 will further guide us in prioritizing our work
to minimize our energy consumption and related CO.e emissions.
These findings will also form the basis for the guidelines on
developing and understanding the environmental impact of using
our marketplaces and Next companies.

Environmental impact of our office operations

In our office operations we focus on monitoring and minimizing
energy consumption and greenhouse gas emissions derived from
business travels. Energy consumption by our office operations and
external data centers accounted for two percent of our total
greenhouse gas emissions in 2020. In 2020 our business travel
represented one percent of our total greenhouse gas emissions.
This represents a significant decrease compared to 2019 and is due
to our employees mainly working from home and traveling to a
much lower extent during the pandemic. Energy consumed by our
employees at their home offices is not included in the scope of the
report due to limited availability and transparency of data. In 2020
we initiated a project to investigate what our changed work habits
would imply for our greenhouse emissions in terms of increased
use of videoconferencing and less travel. The outcome of this
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project together with our travel policy launched in Norway in 2020,
will guide us toward decreasing emissions from business travel.

The amount of waste generated from our office operations is
significantly less than that from our printing plants and has so far
not been a prioritized issue. We have procedures in place for the
safe handling and recycling of electronic waste. For example, in
some countries we have partnerships with companies that wipe

computer hard drives and sell them second-hand instead of
disposing of them. The environmental effects of cur use of
electronic devices will be further scrutinized in 2021 to find areas
forimprovement. The focus will be on circular capacity, disposal of
used devices, device life cycles and emissions generated by
producing and recycling devices.

Energy consumption within Schibsted (MWh) 2020 2019 % change
Consumption of electricity, district heating, district cooling 30,392 35,724 -15%
-of which electricity for printing plants™ 19,984 21,877 -9%
-of which electricity for offices and internal data centers 8,456 10,930 -23%
-of which district heating for offices and internal dota centers 1,611 2,610 -38%
-of which district cooling for offices and internal data centers 341 307 11%
* 2019 figure restated due to improved data collection process resulting in higher degree of accuracy in data quality.
Greenhouse gas emissions (tonnes of C0,e) 2020 2019 % change
Direct Scope 1 emissions* 263 262 0%
Consumption by company-owned vehicles 263 262 0%
-of which distribution of newspapers in Norway 254 253 0%
Indirect Scope 2 emissions** 450 1,187 -62%
Consumption of electricity, district heating, district cooling 450 1,187 -62%
-of which electricity for printing plants in Norway 161 176 -9%
Other indirect Scope 3 emissions*** 27,312 31,964 -15%
Leased and privately owned vehicles 3,225 3,720 -13%
-of which distributicn of newspapers in Norway™** 2,939 2,936 0%
Business travel - flights 391 1,488 -74%
Energy from external data centers 55 255 -78%
-of which energy used for our digital newspapers 44 - -
Paper used for print newspapers 23,641 26,501 -11%
Total (excluding added ) 28,025 33,413 -16%
oOther indirect Scope 3 emissions - Added 2020 2,030 1,138 8%
Emissions from Adevinta's operations {Scopes 1+2) 1,551 1,138 36%
Electricity consumed by internet infrastructure to distribute our digital newspapers 105 - -
Electricity consumed by our users reading our digital newspapers 374 - -
Total {including added emissions) 30,055 34,551 -13%

* Fuel used for company owned, leased and privately owned vehicles includes diesel and gasoline. Some of our companies have begun to shift toward hybrid vehides during the

year.

** Scope 2 emissions are reperted cnly with a location-based approach. The decrease is laregly explained by cne of our companies in Poland relocating to a more energy-efficient

building.

travel is explained by employees travelling less during the pandemic.

Thelarge decrease in energy from external data centersis explained by changes in energy source, increased efficiency and architectural improvements. The decrease in business

2019 figure restated due to improved data collection process resulting in higher degree of accuracy in data quality.

2020 2019
GHG intensity, tonnes COze emissions/turnaver NOK millien™ 233 2.73
GHG intensity, tonnes CO2e emissions/employees™ 5.80 6.90
2020 2019
Energy intensity, energy consumption MWh/turnover NOK million* 2.35 2.82
Energy intensity, energy consumption MWh/employees™ 5.87 7.14

*Intensity figures 2019 based cnrevenue are restated as revenue in NOK million for Schibsted Group. GHG emission 2019 includes added emissions in Scope 3.

**Employeesis defined as number of employees 31 December 2020 {5,181). GHG intensity figure 2019 is restated due to restated Scope 3 data {see table Greenhouse Gas Emissions

{tonnes of CO:e) for explanation).
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Environmental impact from our print newspapers
Schibsted publishes newspapers in Sweden and Norway, and our
aim is to reduce the environmental impactof our print newspapers.
Our paper consumption and printing and distribution operations
account for 90 percent of our total greenhouse gas emissions.
100 percent of the paper used for our newspapers is certified
according to FSC and PEFC, and 72 percent of the paper used is
certified according to the EU Eco label criteria. Our Swedish media
houses procure all the paper used for our newspapers but
outsource the printing and distribution operations. Qur paper
consumption continued to decline in 2020. Compared with 2019,
total consumption fell by 12 percent, due mainly to a more efficient
printing and distribution operations, less demand for print
newspapers and the introduction of a lighter paper quality for our
Swedish newspapers.

Print newspapers in Norway

In Norway, Schibsted owns the printing plants and runs a
distribution network for print newspapers. All our Norwegian
printing plants are licensed under the Nordic Swan Ecolabel
scheme. In our printing operations we focus on monitoring and
minimizing our use of energy, paperand ink as well as on reducing
waste. Processes involving hazardous chemicals take place in
closed systems, and the chemicals are recovered as far as possible.

The levels of paper and energy consumption derived from our
printing plants have decreased significantly over the past decade.
Qurown effortsto reduce our consumption of energy and materials
and a decline in readership of print newspapers have resulted in a
decrease of 49 percent in energy consumption and a 70 percent
decrease in paper consumption compared to 2012.

In 2020, Schibsted Trykk carried out several initiatives to lower
energy consumption, material use and emissions. One initiative in
our Oslo printing plant improved efficiency while maintaining our
daily print capacity and lowering energy consumption by
13 percent. Another initiative focused on optimizing our internal
control system, and resulted in a five percent reduction in the
amount of waste paper generated in our Oslo facilities. During 2020
our printing operations reduced their total waste volumes by
23 percent, emissions by 11 percent and energy consumption by
nine percent. During 2021 we will continue onthis track to optimize
our printing operations and use of paper in Oslo and Bergen. One
of the most important initiatives is closer cooperation with our
suppliers on the environmental impact of paper production.

In Norway we offer print newspapers for subscription and casual
sales. Our casual sales newspapers are distributed by road
transport. These deliveries are operated by subcontractors who
transport newspapers from the printing plant to the distribution
hubs or retailers using trucks or vans. Newspaper delivery to
households is performed by ocur own employees or employees in
our part-owned distribution network Helthjem, using smaller
vehicles or by distributing on foot. Newspaper companies in
Norway arrange a return and recycling program to minimize waste
related to unsold newspapersin stores. These newspapersend up
in recycling plants.

chibsted
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In 2019, our part-owned distribution company Helthjem initiated a
project to identify and minimize the organization's environmental
footprint. Helthjem mapped the organization’s
environmental aspects and the carbon emissions generated by
distribution activities. Based on the insights gained from this
project, Helthjem has set a target to lower greenhouse gas
emissions by 50 percent by 2025. Initiatives related to updating the
distribution fleet and optimizing delivery routes are the key
initiatives to reach this target. Since 2018, Helthjem has lowered
the CO,e emissions from our distribution network by three percent,
and changes to electrical vehicles have during 2020 lowered
Helthjem's greenhouse gas emissions by 65 tonnes. Another
material aspect for Helthjem is the use of plastic for packaging and
protecting newspapers. Together with Schibsted Trykk, Helthjem
has set a goal to reduce the use of plastic for protecting
newspapers by 90 percent by 2022. Since 2018, which is the base
year, we have lowered our use of plastics by 24 percent,
representing a decrease of 81 tonnes of plastics.

material

Print newspaper in Sweden

We currently use the Swedish printing companies V-TAB and Daily
Print for printing our newspapers. V-TAB operates a system of
environmental and quality control, and all its printing plants are
1S0 14001:2004 and ISO 9001:2008 certified and are licensed under
the Nordic Swan Ecolabel scheme. Daily Print is licensed under the
Nordic Swan Ecolabel scheme. Newspaper companies in Sweden
arrange a return and recycling program to minimize waste related
to unsold newspapers in stores. The newspapers are compressed
and used for house insulation. Swedish newspapers are also
obliged to collect and recycle newspapers distributed to
households. Changes to this legislation are expected during the
coming year. During 2020 we initiated a machine learning project
in Sweden to optimize the number of print newspapers in casual
sales, the result of this project will hopefully result in a decrease in
paper consumption during 2021.
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Materials used - Print newspapers Norway* 2020 2012 % change
Paper** Thousand tonnes 35.4 39.0 -9%
GHG emission generated by tonnes COxe 16,621 18,272 -9%
production of paper
-of which Share certified FSC % 100% 100% 0%
Share certified PEFC % 200% 100% 0%
Share certified EU Eco label % 67% 56% 20%
Printing ink*** Thousand tonnes 0.3 0.9 -0.1
-of which Accepted by Nordic Eco Swan Label % 100% 100% 0%
scheme
* Material used for printing external newspapers is also includedin the data
** 100% renewable material
*** Non-renewable material
Material used - Print newspapers Sweden* 2020 2019 % change
Paper** Thousand tonnes 14.2 17.5 -19%
GHG emissions generated by tonnes COze 7,020 8,229 -15%
production of paper
-of which Share certified FSC % 200% 100% 0%
Share certified PEFC % 100% 100% 0%
Share certified EU Eco label % 86% 92% -7%
Printing Ink*** Thousand tonnes - - -
-of which Accepted by Nordic Eco Swan Label % 100% 100% 0%
scheme
* 2019 data restated including an additional printing plant.
** 100% renewable material. The decrease in amount of paper used is due lower demand on print newspapers and a change to a lighter paper quality.
***Non-renewable material. Data on total amount of ink used cannot be provided by suppliers.
Printing plants Norway
Waste (tonnes) Year Recycled Recovered Other disposal Total weight
Paper (non-hazardous waste) 2020 4,355 89 4444
2019 5,673 - 116 5,789
Aluminum {non-hazardous waste) 2020 119 9 128
2019 169 - 13 182
Waste water (hazardous waste) 2020 - - - -
2019 - - - -
Ink waste {hazardous waste) 2020 - 7 - 7
2019 - 12 - 12

*Disposal methods are selected and reported by waste contractor. The use of water in our printing plants are limited and there are low risks related to use of and dispose of
freshwater in Norway. Total amount of non-hazardous waste: 4,571 tonnes, total amount of hazardous waste: 7 tonnes.

Efficiency for use of paper 2020 2019
Share of material bought used in newspapers 93% 91%
Waste (degree of sorting for waste contractor) 2020 2019
Hazardous waste 100% 100%
Non-hazardous waste 98% 98%

Waste data is limited to waste from our printing plants in Norway, which amounts for the majority of our waste. Disposal methods are selected and information reported by
waste contractors.
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Definition 2020

Ambition {long term)

« By leading innovation in empowering
people to make sustainable choices
and enabling circular consumption,
we aim to double our positive impact
on society and the environment for
our marketplaces by 2023,

Linked SDG Target

* By 2030, substantially reduce waste
generation  through  prevention,
reduction, recycling and reuse (12.5).

« By 2030, ensure that people
everywhere have the relevant
information and awareness for
sustainable development and
lifestyles in harmony with nature
{12.8).

Target 2020

e Establish a cross-brand forum to
identify and start to realize our
business opportunities related to
circular consumption.

« Further promote, develop and
communicate the environmental
benefits of circular consumption.

Fulfillment 2020

Progress 2020

The interest in circular
consumption continued to
increase duringthe year, as did our
efforts in promoting the benefits,
both through specific projects
(read more on page 22) and
through a cross-brand forum that
identified the basis for specific
areas for growing our circular
business. Our acquisition of the
Danish marketplaces DBA and
Bilbasen will alsc extend our
impact on the circular market in
the Nordics.

Definition 2021

Ambition (long term)

Linked SDG Target

Target 2021

By leading innovation in empowering
people to make sustainable choices and
enabling circular consumpticn, we aim
to double our positive impact on society
and the environment for our
marketplaces by 2023.

By 2030, substantially reduce waste
generation through preventicn,
reduction, recycling and reuse (12.5).

By 2030, ensure that people everywhere
have the relevant information and
awareness for sustainable development
and lifestyles in harmony with nature
{12.8).

Continue to develop our marketplaces
to facilitate circular consumption and
identify, realize and invest in circular
business opportunities

Continue to promote, develop and
communicate  the  environmental
benefits of circular consumption to our
stakeholders, including participation in
the public debate in all our markets and
in the European Union.

Material aspect: Energy use and greenhouse gas emissions

Definition 2020

Ambition {long term)

* Lower our greenhouse gas emissions
in line with Science Based Targets by
2030 and double ourimprovements in
energy efficiency by 2030.

Linked SDG Target

« By 2030, double the global rate of
improvement in energy efficiency
(7.3).

Fulfillment 2020

Progress 2020

During 2020 we continued to lower
our energy use and reduced our
emissions by 16 percent, whichisin
line with our target for 2030. Our
planned improvements in  our
printing plants showed good
results while we saw lower
emissions per delivered item for
our distribution network. We have
defined the scope and priorities for
upcoming emission and energy
improvement initiatives.

Definition 2021

Ambition (long term)

Linked SDG Target

Lower our greenhouse gas emissions in
line with Science Based Targets by, at
least 50 percent by 2030, and reach net-
zere emissions by 2050. Double our
improvements in energy efficiency by
2030.

By 2030, double the global rate of
improvement in energy efficiency (7.3).
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Material aspect: Energy use and greenhouse gas emissions (continued)

Definition 2020

Target 2020

« |dentify material energy consumption
activities and how to increase energy
efficiency in these activities.

« Perform efficiency improvements in
printing operations in Osle that will
reduce energy consumption.

« Define a plan for 2021-2030 to reach
the emission and energy reduction
targets in line with Science Based
Targets and SDGs by 2030.

* Within our newspaper distribution
network in Norway, implement our
plan to reduce our CO2e emissions by
50 percent by 2025.

Fulfillment 2020

Progress 2020

Definition 2021

Target 2021

Based on findings from the DIMPACT
project together with Bristol University,
implement an action plan aimed at
lowering emissions throughout our
digital value chain.

Perform a risk analysis in line with the
TCFD framework.

Initiate a training program for UX
designers and developers to understand
the environmental impact of digital
products.

Within our newspaper distribution
netwaork in Norway, continue our plan to
reduce CO2e emissions by 50 percent by
2025.

Perform an updated analysis of the
climate impact of the distribution of
newspapers through our partly owned
distribution company in Sweden.

Material aspect: Managing materials and waste

Definition 2020

Ambition {long term)

+ Ensure circular and envircnmentally
friendly use of materials throughout
ourvalue chain by 2030.

Linked SDG Target

* By 2020, achieve the environmentally
sound management of chemicals and
all wastes throughout their life cycle
(12.4).

Target 2020

« |dentify possibilities to use machine
learning to optimize the number of
print newspapers in casual sales.

« |nitiate dialogue with suppliers
regarding sustainably sourced paper.

+ Implement management systems for
printing operations in Norway that
will reduce paper waste significantly.

« Within our newspaper distribution
network in Norway, reduce the use of
plastic packaging for newspapers by
90 percent by 2022.

Fulfillment 2020
©

Progress 2020

We continued to lower our use of
natural resources and waste
generation by reducing our use of
paper and plastics, according to
plan. We continued the project to
the print
newspapers in casual sales, which
will show results in 2021. Our plan
to initiate dialogue with our paper
suppliers was postponed until Q1
2021.

lower number of

Definition 2021

Ambition (long term)

Linked SDG Target

Target 2021

Ensure circular and environmentally
friendly use of materials throughout our
value chain by 2030.

By 2030, substantially reduce waste
generation through prevention,
reduction, recycling and reuse (12.5).

Initiate  dialogue  with  suppliers
regarding sustainably sourced paper
and printing services in Sweden and
Norway.

Initiate a project aimed at reducing the
environmental impact caused by our
use of electronic devices (smartphones,
laptops, monitors), focusing on energy
efficiency, circular capacity, waste
management, and lifespan of devices.
Within newspaper distribution
network in Norway, reduce the use of
plastic packaging for newspapers by 90
percent by 2022.

Implement a machine leaming analysis
of print

our

to reduce the number
newspapers in casual sales.
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About the report

This is Schibsted’s fourth sustainability report and covers the
period from 1 January to 31 December 2020. Our ambition for this
report is to be transparent and to share our approach,
performance, progress and targets in the area of sustainability
from 2020 onwards. The report has been prepared in accordance
with the GRI Standards: Core option. It constitutes Schibsted’s
Communication on Progress (COP} submission to the UN Glabal
Compact and follows Oslo Bars guidelines set out in the Euronext
Guidelines for Environmental, Social and Governance (ESG)
reporting. Schibsted publishes a sustainability report on an annual
basis; the previous report was published on 29 March 2019. The
reportis notquality assured by an external body. The sustainability
information is provided mainly in the sustainability report, but also
in sections of the annual report. Please see the GRI Content Index
for further guidance.

Changes in reporting
Schibsted has rephrased the material aspect Diversity and Equality
to Diversity, Inclusion and Belonging.

Schibsted is reviewing its methodology for reporting on Employee
hires and turnover to improve data quality. Hence the indicator
(GRI401-1} is not included in this year's report.

2019 GHG emissions and energy intensity/NOK million have been
restated with Schibsted Group revenue figures. The 2019figureson
material used - Print newspapers Sweden (total tonnes and GHG
emissions} have been restated to include an additional printing
plant. 2019 figures on electricity consumption from printing plants
is restated due to improved data quality.

Scope and boundaries

The report includes data pertaining to companies with more than
25 employees, of which Schibsted has had full ownership or
operational control throughout the year, with certain scope
limitations included below. In total, 39 companies fall within this
scope. Adevinta is excluded from the report, and sustainability
information related to its operations is presented in Adevinta’s
stand-alone sustainability statement. Oikotie is excluded as the
company has not been owned by Schibsted for the full year 2020,
but will be included in next year's report.

Data is gathered through central management systems or
functionsif no other information is stated.

Employee data

All companies within the reporting scope are included in employee
data. Total numbers of injuries are reported only for Schibsted
Trykk (printing) and Distribusjon (distribution) due to legal
limitations in gathering personal data. Data relating to employee
engagement, collective bargaining agreements, parental leave,
health and safety, and performance and career reviews was
collected via templates completed by each company. This data is
stated as head counts, Other employee data, as per 31 December
2020, is stated as full-time equivalents (FTE} and covers all
Schibsted companies, including those which do not fall within the

Schibsted
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scope of this report. This is because we want to present the same
FTE information as in the annual report. Data as per 31 December
2020 was compiled using the financial reporting system.

Environmental data

The consolidation approach for environmental data is operational
control, and the base year is 2018. All greenhouse gases are
included in the emission calculations and all scopesare included in
intensity data. New categories in Scope 3 are excluded to allow
comparison with last year's outcomes. Data is collected via
templates sent to each company, and derives from third-party
sources and available internal reporting data. Our calculations are
based on conversion factors from IEA or other sources when
necessary. Due to its significant environmental impact, one
company's emissions data has been included in the reporting of
emissions from vehicles, although the company itself does not
meet the scope criteria. Sentinel is excluded from environmental
data due to limitations in reporting systems. One data center in
Norway is excluded due to its minimal impact on our
environmental performance.

Omissions
102-8: Data on employment contract and employment type
cannot be split due to limitations in our reporting system.

103-3: Management approach - Sustainable investments: A new
structure for evaluating performance is under development and
cannoct be shared in this report.

205-2: A new structure for evaluating performance is under
development and cannot be shared in this repart.

302-1: Total fuel consumption from renewable/non-renewable
sources cannot be disclosed due to limitations in the information
provided by suppliers.

403-1-403-7, 403-9, 403-10: Schibsted has chosen transition to
the new GRI Standard 403: Occupational Health and Safety (2018}
and therefore does not have all the information and data in place
to fulfill all the requirements this year.

405-1: Data on age by employee category cannot be split due to
limitations in our reporting system.

Point of contact

If you have any questions about the sustainability report, you are
welcome to contact Britt Nilsen, Head of Sustainability, email
sustainability@schibsted.com.
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GRI Content index

GRI Standard Disclosure Page Notes
GRI 102: GENERAL DISCLOSURES {2016)
Organizational profile
102-1 Name of the organization 3
102-2 Activities, brands, products, and services 3,6-7
102-3 Location of headquarters 8
102-4 Location of operations 3,6-7,26
102-5 Ownership and legal form 41
102-6 Markets served 3
102-7 Scale of the organization 3,26,49-51
102-8 Information on employees and other workers 25-27, 37 Omission
102-9 Supply chain 16
102-10 Significant changes to the organization and its 5,15
supply chain
102-11 Precautionary principle or approach 31 UNGC Principle 7
102-12 External initiatives 17
102-13 Membership of associations 17
Strategy
102-14 Statement from senior decision-maker 11
Ethics and integrity
102-16 Values, principles, standards, and norms of 15
behavior
Governance
102-18 Governance structure 14-15
Stakeholder engagement
102-40 List of stakeholder groups 13
102-41 Collective bargaining agreements 26 UNGC Principle 3
102-42 Identifying and selecting stakeholders 12
102-43 Approach to stakehclder engagement 12-13
102-44 Key topics and concerns raised 13
Reporting practice
102-45 Entities included in the consolidated financial 37,55
statements
102-46 Defining report content and tepic boundaries 12
102-47 List of material topics 12
102-48 Restatements of information 37
102-49 Changesin reporting 37
102-50 Reporting period 37
102-51 Date of most recent report 37
102-52 Reporting cycle 37
102-53 Centact point for questions regarding the report 37
102-54 Claims of reporting in accordance with the GRI
Standards 37
102-55 GRI content index 38-39
102-56 External assurance 37
Schibsted topic: Fair business practice
GRI 103: Management Approach {2016) 103-1to 103-3 Management approach 16 UNGC Principle 10
GRI 205: Anti-corruption 205-2 Communication and training about anti- 16, 37 Omission
corruption pelicies and procedures
Schibsted topic: Sustainable investments and ownership
GRI 103: Management Approach (2016) 103-1te 103-3 Management approach 15,37 Omission
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GRI Standard Disclosure

GRI 300 ENVIRCNMENTAL STANDARDS

Schibsted topic: Empower circular and sustainable consumption

GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 31
own KPI Potential savings of COze and material through 31
enablement of circular transactions
Schibsted topic: Energy use and greenh gas i
GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 31-33
GRI 305: Emissions (2016) 305-1 Direct (Scope 1) GHG emissions 32,37 UNGC Principles 7, 8
305-2 Energy indirect (Scope 2) GHG emissions 32,37
305-3 Other indirect (Scope 3) GHG emissions 32,37
305-4 GHG emissions intensity 32
GRI 302: Energy (2016) 302-1 Energy consumption within the erganization 31-32,37 Omission, UNGC
Principles 7, 8and @
302-3 Energy intensity 32
Schibsted topic: Managing materials and waste
GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 31-34 UNGC Principle 8
GRI 301: Materials (2016) 301-1 Materials used by weight or volume 33-34
GRI 306: Effluents and Waste (2016) 306-2 Waste by type and disposal method 34

GRI 400 SOCIAL STANDARDS
Schibsted topic: Independent and high-quality journalism

GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 21 UNGC Principle 1
schibsted topic: Empower people to make informed choices

GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 24-25

Qwn KPI Media literacy 24-25

Schibsted topic: Privacy and protection of user data

GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 19

GRI 418: Customer Privacy (2016) 418-1 Substantiated complaints concerning breaches of 19

customer privacy and losses of customer data
Schibsted topic: Diversity, inclusion and belonging
GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 25-27 UNGC Principle6
GRI 405: Diversity and Equal Opportunity (2016) 405-1 Diversity of governance bedies and employees 26-27,37 Omission

Schibsted topic: User safety and fraud protection

GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 19-20

GRI 417: Marketing and Labeling {2016) 417-2 Incidents of non-compliance concerning product 19-20
and service information and labeling

schibsted topic: Health, safety and integrity of employees

GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 28-29

GRI 403: Occupational Health and Safety {2018) 403-1 to 403-7 Occupational health and safety 28-29,37 Omission
GRI 403: Occupational Health and Safety {2018) 403-9 Work-related injuries 28-29, 37 Omission
GRI 403: Occupational Health and Safety {2018) 403-10 Work-related ill health 28-29, 37 Omission
own KPI Sick leave 28

Schibsted topic: Attractive workplace

GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 25,28 UNGC Principle 6

GRI 401: Employment 401-3 Parental leave 28

Schibsted topic: Sustainable supply chain

GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 16 UNGC Principles 1,
2,4and 5

schibsted topic: skills develop tand k ledge sharing
GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 25,27-28 UNGC Principle 6
GRI 404: Education and training (2016) 404-3 Percentage of employees receiving regular 28
perfermance and career development reviews
Schibsted topic: Responsible marketing
GRI 103: Management Approach (2016) 103-1 to 103-3 Management approach 20

GRI 417: Marketing and Labeling {2016) 417-2 Incidents of non-compliance concerning product 20
and service information and labeling
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Corporate governance

1. Statement of Corporate Governance

Good corporate governance is an important prerequisite for
achieving Schibsted Group’s vision and strategy. Sound corporate
governance contributes to the Group’s long-term value creation at
the same time as it utilizes the Group’s resources in an efficient and
sustainable manner. Our corporate governance defines the
business framework within which all activities in the Group should
operate, and clarifies the roles and responsibilities between
governing bodies in the Group.

Schibsted is a publicly listed company traded on Oslo Bars with a
governance structure based on Norwegian law. The company is
subject to corporate governance reporting requirements as
defined in the Norwegian Accounting Act, section 3-3b and the
Norwegian Code of Practice for Corporate Governance (the Code)
available at www.nues.na. The Board of Directors’ Statement of
Corporate Governance follows the structure of the Code.
Deviations from the Code are set out in section 16 below. This
statement also includes information on corporate governance,
pursuant to the Accounting Act, section 3-3b.

The Board of Directors has reviewed and approved the Group’s
policy and structure for corporate governance stating that the
Group will comply with the Norwegian Code of Practice for
Corporate Governance.

2. Business activities
Schibsted’s purpose as defined in its Articles of Association is:

“.. to engage in the information business and related business
activities. The shareholders shall enabie the Company to operate its
information business in such a way that editorial freedom and
integrity are fully ensured. The requirement for editorial freedom
and integrity shall apply to all media and publications encompassed
by the Norwegian and international activities of the Schibsted
Group.”

The Articles of Association are presented in full at

www.schibsted.com/ir/corporate-governance/.

The Schibsted Board of Directors is responsible for defining
objectives, strategies and risk profiles for the Group’s business
activities. The Board of Directors evaluates these objectives,
strategies and risk profiles on a yearly basis.

The Group’s objectives, principal strategies and risks are described
in the Board of Directors' report and on our website at
www.schibsted.com.

Schibsted’s sustainability strategy, which is aligned with the
business strategy, is to ensure that we consider and manage the
environmental and societal impacts of all our business decisions
and through our services, empower people to make economic and
sustainable choices. Schibsted engages with the significant
stakeholder groups that are directly or indirectly affected by our
business. The purpose of the dialog with stakeholders is to

Schibsted
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understand the key aspects and how these impact Schibsted’s
operations. Further information on Schibsted's sustainability
strategy and how we relate to stakeholders is provided in the
Sustainability Report.

3. Equity and dividend

Financial strategy

In accordance with our shareholder policy, Schibsted’s Board of
Directors considers it crucial that shares in the company be
perceived as an attractive investment option. Schibsted’s financial
strategy implies a strong focus on profitability, innovation and
disciplined capital allocation to create long-term shareholder
value. To reach these objectives, Schibsted has set targets for
financial gearing, NIBD/EBITDA, equity ratioc and the dividend
policy. Information about our financial strategy and performance
is published on the Investor Relations page on our website and
communicated at investor presentations. More information about
the 2020 performance can be found in the Board of Directors’
report in the annual report. The Board has reviewed the Group’s
financial strategy, targets and performance, and considers the
defined and achieved peformance levels adequate for the Group’s
objectives, strategy and risk profile.

Dividend policy

The Group aims to provide a competitive return based on a sound
financial position. The Board considers it essential that the
company’s sharesbe perceived as an attractive investment. One of
the financial targets is therefore to maximize the shareholders’
return through long-term growth in the share price and dividend.
The Annual General Meeting approves the annual dividend based
on the Board’s recommendation. The Group’s dividend policy is
described in Share
www.schibsted.com and in the 2020 Annual Report.

maore detail under Information at

Authorizations granted by the Annual General
Meeting

To allow flexibility in its capital management strategy,
authorizations empowering the Board to increase the share capital
by issuing B-shares and to buy back shares, were granted by the
2020 Annual General Meeting. Such authorizations are granted by
the Annual General Meeting forone year at the time. The conditions
stated in the authorizations are presented below:

Authorization to increase B-share capital

|. The Board of Directors is authorized pursuant to the Public
Limited Liability Companies Act §10-14 (1} to increase the
company’s share capital by up to NOK 6,490,053. Subject to this
aggregate amount limitation, the authority may be used on
more than one occasion.

II. The authority may only be used to issue B-shares.

IIl. The authority shall remain in force until the Annual General
Meeting in 2021, butin no event later than 30 June 2021.

IV. The pre-emptive rights of the shareholders under §10-4 of the
Public Limited Liability Companies Act may be set aside.
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V. The authority covers capital increases against contributionsin
cash and contributions other than in cash. The authority
covers the right to incur special obligations for the company,
ref. §10-2 of the Public Limited Liability Companies Act. The
authority covers resolutions on mergers in accordance with
§13-5 of the Public Limited Liability Companies Act.

Authorization to buy back shares

I. The authorization isvalid until the next Annual General Meeting
of Schibsted ASA in 2021, but in no event later than 30 June
2021,

. The total nominal value of the shares acquired and held by the

company may not exceed NOK 11,713, 051.
. The minimum amount which can be paid for the shares is
NOK 30, and the maximum amountis NOK 1,000.

IV. The Board is free to decide on the acquisition method and
possible subsequent sale of the shares.

V. The shares may serve as settlement in the company’s share
based long-term incentive schemes, as well as the Employee
Share Saving Plan (ESSP), and may be used as settlement in
acquisitions, and to improve the capital structure of the
company. The shares may not be used in a take-over situation
cf. §6-17 (2) of the Norwegian Securities Trading Act.

4. Equal treatment of shareholders and
transactions with related parties

Class of shares

Schibsted has two classes of shares. Each A-share gives the right to
10 votes at the Annual General Meeting, and each B-share gives the
right to one vote at the Annual General Meeting. Otherwise, the A-
shares and B-shares carry equal rights.

Restrictions on ownership and voting rights

Based on Schibsted’s publishing responsibilities and its role in
society as a media company, Schibsted’s independence and
integrity are safeguarded through restrictions on ownership and
voting rights laid down in the Articles of Association. Article 6
states:

“No shareholder may own more than 30 percent of the shares or vote
for more than 30 percent of the total number of votes which may be
cast under the company's Articles of Association.”

Article 7 statesthat important decisions relating to the Group’s key
companies must be submitted to Schibsted’s shareholders for
their approval. According to the wording of this provision, any
amendments to the Articles of Association or any sales of shares or
operations or corresponding transactions in any subsidiary must
be submitted to Schibsted’s Annual General Meeting for approval,
with the exception of intercompany transactions, which are
exempt in their entirety. Through resolutions, the Annual General
Meeting may authorize the Board to administer specific areas of
the protection offered under this provision. A general one-year
authorization to administer such protection was granted at the
2020 Annual General Meeting and will apply until the next Annual
General Meeting.

42

The authorization granted at the Annual General Meeting in 2020
states:

“Pursuant to the third paragraph of Articie 7 of the Articles of
Association, the Board of Directors is authorized to make decisions
on the following matters referred to in the second paragraph,
subparagraph a) of Article 7 of the Articles of Association:

a) Voting relating to amendments to subsidiaries’ Articles of
Association.

b) Decisions to sell shares or operations, including private
placements, mergers or demergers, in subsidiaries when the
net payment (sales amount, merger or demerger payment,
etc.) does not exceed NOK 4 billion after financial adjustments.

Within the framework of the Group CEQ’s general authorization, the
Board of Directors may delegate its authority pursuant to this
authorization to the management.

Adirector appointed pursuant to the second paragraph of Article 8 of
the Articles of Association may demand that certain matters which
are covered by this authorization must nonetheless be submitted to
the General Meeting for its decision.

This authorization applies until the next Annual General Meeting.”

In addition, specific authorization to administer the protection
with respect to Adevinta ASA was granted by an Extraordinary
General Meeting in Schibsted on 25 February 2019. The said
authorization, which is irrevocable and time-unlimited, states:

“Pursuant to the third paragraph of Articie 7 of the Articles of
Association, the Board of Directors is authorized to make decisions
on the following matters referred to in the second paragraph,
subparagraph a) of Article 7 of the Articles of Association:
a) Voting relating to amendments of the Articles of Association of
Adevinta ASA and its subsidiaries.
b) Decisions to sell shares or operations, including private
placements, mergers or demergers, in Adevinta ASA and its
subsidiaries.

Furthermore, the Board of Directors is authorized to exempt Adevinta
ASA and its subsidiaries from the requirement in the fourth
paragraph of Article 7 of the Articles of Association.

These authorizations are irrevocable and unlimited in time and
amount,

Within the framework of the Group CEQ’s general authorization, the
Board of Directors may delegate its authority pursuant to these
authorizations to the management of the company.”

Waiver of preemptive rights in the eventof a
capital increase

In the event that the Board resolves to carry out an increase in the
share capital and waive the pre-emptive rights of existing
shareholders on the basis of a mandate granted to the Board, the
justification will be publicly disclosed in a stock exchange
announcement issued in connection with the increase in the share
capital.
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Transactions involving own shares

The acquisition of own shares, in accordance with the Board’s
authorization referred to in section 3 of this statement, must take
place in the market at the stock exchange price and in accordance
with generally accepted Norwegian stock exchange practices.
Acquired shares may be sold in the market or used as settlement
for the acquisition of businesses, for the Schibsted share-based
incentive schemes and share saving programs for the Group’s
employees. The share-based incentive schemes are described in
more detail in Note 9 Personnel expenses and remuneration and
Note 10 Share-based payment.

Transactions with related parties

In the event of material transactions between the Group and its
shareholders, board members, executive personnel, or related
parties, the Board will obtain valuations by an independent third
party. In 2020 the Board concluded that there were no such
material transactions.

5. Shares and negotiability
Schibsted’s shares are freely negotiable subject to the restrictions
laid down in the Articles of Association, Article 6, which states:

“No sharehoider may own more than 30 percent of the shares or vote
for more than 30 percent of the total number of votes which may be
cast under the company's Articles of Association.”

The background for the limitation set out in Article & of the Article
of Association is further set outin section 16 below.

6. Annual General Meetings

The shareholders exercise the highest authority through the
Annual General Meeting. The Annual General Meeting considers
and decides on matters that are important to Schibsted in a way
that reflects the shareholders’ views. The Annual General Meeting
is held within six months after the end of each financial year.

Notice

The Annual General Meeting for this year is scheduled for 6 May
2021. The notice of the Annual General Meeting and documents to
be considered are available on the Schibsted website prior to the
meeting, and are sufficiently detailed, comprehensive and specific
to allow shareholders to form an opinion on all matters to be
considered at the meeting. Shareholders not registered
electronically will receive the notice by regular mail with
information on how documents to be considered at the meeting
may be downloaded from our website. The deadline for electronic
registration is two working days prior to the meeting.

Attendance

Representatives of the Board and the chair of the Nomination
Committee are required to attend the Annual General Meeting. The
Board Chair is present at the Annual General Meeting and is
available to respond to any questions. Other board members will

chibsted

SCHIBSTED ANNUAL REPORT 2020
CORPORATE GOVERNANCE

attend as necessary. The company’s external auditor is also
present. At a minimum, the CEO and CFO must attend the meeting
as representatives of Schibsted executive management.

Voting
The shareholders are given the opportunity to vote on each
individual matter, including on each individual candidate

nominated for election to the company’s bodies (i.e. the Board and
the Nomination Committee).

Shareholders who cannot attend the Annual General Meeting but
who wish to exercise their voting rights may authorize a proxy by
the deadline for registration. An authorization form containing
voting instructions may also be given to the Board Chair. The
authorization form is enclosed with the notice of the Annual
General Meeting. More information on how to appoint a proxy and
how to propose resclutions for consideration by the meeting is
stated in the notice of the Annual General Meeting and on our
website at www.schibsted.com.

Agenda
The agenda is prepared by the Board, and the agenda items must
comply with Article 10 of the Articles of Association.

Minutes of the Annual General Meeting are available on our website
at www.schibsted.com.

Chairing of the Annual General Meeting

Prior to the Annual General Meeting the Board considers, taking
into account the complexity of the proposed agenda, whether an
independent person shall be proposed to act as chair of the Annual
General Meeting. In 2020, the Annual General Meeting was chaired
by Ole Jacob Sunde, Board Chair.

7. Nomination Committee

The Nomination Committee is regulated by the provisionsin Article
10 of Schibsted’s Articles of Association, which also states the
Nomination Committee’s mandate. In addition, the company has
implemented additional guidelines for the Nomination Committee
approved by the Annual General Meeting in 2017,

The work of the Nomination Committee

The Nomination Committee prepares a recommendation to the
Annual General Meeting regarding the election of shareholder
representatives and their deputies to the Board. The Nomination
Committee has contact with shareholders, board members, and
the company’s executive personnel. The Nomination Committee’s
most important task is to continually review the Board’s overall
expertise and experience in relation to the challenges facing the
Group atany given time. The Nomination Committee also proposes
remuneration payable to the board members at the Annual
General Meeting.

The Annual General Meeting approves the remuneration to the
Nomination Committee. The Nomination Committee’s proposals
are explained in the Nomination Committee’s report.

Composition of the Nomination Committee
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The Nomination Committee is elected by the Annual General
Meeting for two-year terms and consists of three members. The
composition of the Nomination Committee shall take into account
the interests of shareholders. The Annual General Meeting elects
the chair of the Nomination Committee.

The current members of the Nomination Committee are John A.
Rein {chair), Spencer Adair and Ann Kristin Brautaset. The current
members were re-elected by the Annual General Meeting on 3 May
2019 for a two-year period ending in May 2021.

The current chair of the Nomination Committee is not considered
to be independent due to his roles as board member in the Tinius
Trust and Blommenholm Industrier. The other two members are
considered to be independent.

See the Nomination Committee’s report for further details on the
waork of the Nomination Committee.

8. Board of Directors: Composition,
independence and employee
representation

Composition of the Board

Pursuant to Article 8 of Schibsted’s Articles of Association, the
Board must consist of six to eleven members in addition to deputy
members. The Group’s employees must be represented on the
Board by employee representatives in accordance with prevailing
agreements with the company (Representation Agreement).

The Board currently consists of eleven members, of whom eight are
shareholder representatives employee
representatives. Two employee representatives are elected from
Norway and one from the country outside Norway where Schibsted
has its most extensive operations. This is currently Sweden. The
Board’s composition is compliant with the requirement set forth in
section 6-11a of the Norwegian Public Limited Liability Companies
Act, which states that the minority gender shall represent at least
40 percent of the board members. In addition to gender balance,
diversity with regard to age, education, professional background
and international experience are applied as relevant criteria in the
Nomination Committee’s consideration of Board composition.

and three are

The Annual General Meeting electsthe shareholderrepresentatives
to the Board. The Nomination Committee prepares a
recommendation of candidates for election to the Board. The
recommendation is distributed to the shareholders along with the
notice of the Annual General Meeting. The Annual General Meeting
elects the Board Chair.
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The Board’s shareholderrepresentatives are elected for a one-year
term while the employee representatives are elected for two-year
terms. Pursuant to Article 8 of the Articles of Association, any
shareholder owning at least 25 percent of the A-shares in the
company is entitled to appoint a board member directly.
Blommenholm Industrier AS, which owns 26.4 percent of the A-
shares, is the only shareholder holding this right. At the Annual
General Meeting in 2020, Blommenholm Industrier AS exercised its
right to directly appoint one member, and nominated Ole Jacob
Sunde.

Maore information on the individual board members is available on
our website at www.schibsted.com.

Independence of the Board of Directors

The composition of the Board ensures that it can operate
independently of any special interest. The current Board meets the
requirement set forth in the Code that the majority of shareholder-
elected board members be independent of the Group’s executive
personnel and material business, and that at least two of the
shareholder-elected board members be independent of the main
shareholders. Ole Jacob Sunde and Karl-Christian Agerup are not
considered to be independent of the main shareholders due their
respective positions as chairman of the board and deputy board
member of the Tinius Trust. All other shareholder-elected board
members are considered to be independent.

Pursuant to section 6-27 of the Public Limited Liability Companies
Act, individual board members may not participate in the
discussion or decision of matters in which they or a closely related
party are deemed to have a major personal or financial interest.
Each board member is personally responsible for assessing
whether any such circumstances exist that may, from an objective
perspective, affect public confidence in the board member’s
independence or that may lead to a conflict of interest in
connection with a matter to be considered by the Board. Such
circumstances must be brought to the attention of the Board Chair.
The Rules of Procedure specifically mention board members’
involvement in competing businesses.

Board members’ shareholdings

The Code states that members of the Board should be encouraged
to own shares in the company. Encouraging share ownership is not
part of the Board’s current Rules of Procedures. However, the
board members' shareholdings are disclosed in Note 11
Sharehalder structure of Schibsted ASA's financial statements.

Board meetings in 2020

In 2020 the Board held 12 meetings, one of which was a two-day
strategy meeting. The strategy meeting is normally held in June
and forms the basis for the Group’s strategy and budget processes.

Schibsted
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Attendance at board meetings and board committee meetingsin 2020:

ATTENDANCE AT MEETINGS BOARD MEETINGS

SCHIBSTED ANNUAL REPORT 2020
CORPORATE GOVERNANCE

AUDIT COMMITTEE MEETINGS COMPENSATION COMMITTEE MEETINGS

Ole Jacob Sunde 12/12 4/4
Torbjérn Ek 12/12

Anna Mossberg 12/12 10/11

Christian Ringnes 12/12 11/11

Ingunn Saltbones 11/12 3/4
Birger Steen 11/12 10/11

Philippe Vimard 11/12 3/4
Finn E. Vaga 12/12

Eugénie van Wiechen 12/12

Satu Huber {from 6 May 2020) 8/8

Karl-Christian Agerup (from 6 May 2020) 8/8 2/2

Marianne Budnik {until 6 May 2020) 4/4

9. The work of the Board of Directors

Role of the Board

The Board supervises the day-to-day management of the Group as
it is exercised by the CEO, and monitors Schibsted's general
activities. The Board actively participates in shaping Schibsted’s
strategy, ensuring that the businesses are properly organized and
that adequate governance, risk management and control systems
are implemented. The Board also supervises the Group's financial
performance, establishes necessary guidelines, and adopts plans
and budgets for the businesses. The Board appoints the CEO and
prepares the job description and terms and conditions for the
position. issues pertaining to
appointments to key positions within the Group.

The Board also considers

Rules of Procedure

The Board has established internal Rules of Procedure describing
the Board’s responsibilities, duties and administrative procedures.
The Rules of Procedure also state the CEQ’s duties inrelation to the
Board. The Board conducts periodic reviews of procedures for the
Board and the CEOQ.

Conflicts of interests and disqualification

A board member is obligated to notify the Chair if he/she is
considering working for or on assignment with organizations who
operate, or seek to operate, a business that competes with
Schibsted Group's current or planned business activities. The Chair
ensures that the rest of the Board and the chair of the Nomination
Committee are kept informed.

Organization of board meetings

The Board works on the basis of an annual meeting schedule that
is normally agreed at the first meeting after the Annual General
Meeting. The meeting schedule includes strategic planning,
businessissuesand supervisory activities. At the same meeting, the
Board appcints the members of the Board’s Compensation
Committee and Audit Committee. The Head of Legal serves as
secretary to the Board.

The CEQ, in consultation withthe Board Chair, prepares matters for
consideration by the Board. Emphasis is placed on timely

chibsted

preparation and distribution of documents to ensure that the
Board has a satisfactory basis for its work. Board meetings are
presided over by the Board Chair. Before every board meeting the
Board convenes for a 30-minute closed session without Schibsted’s
executive management present.

Board committees
Schibsted has established
Compensation Committee which

an Audit Committee and a
contribute to thorough
preparation and consideration of matters covered by the
committees’ respective mandates. The committees do not make
decisions, but monitorthe work of the Group on behalf of the Board
and prepare matters for board consideration within their
respective areas.

Compensation Committee

The Compensation Committee was established in 2004, and its
members are appointed by and from the Board fora one-year term.
The current members of the committee are Ole Jacob Sunde
(chair}, Philippe Vimard and Ingunn Saltbones. The CEO attends
committee meetings apart from those at which remuneration of
the CEO is considered. The Compensation and Benefit Manager
serves as secretary to the Compensation Committee.

The Compensation Committee prepares matters relating to the
remuneration of the Group CEO. The committee also assists the
Board by dealing with issues of principle, guidelines, and strategies
for the remuneration of other members of Schibsted’s executive
management and of senior managers in key subsidiaries.

The Committee monitors the use of long-term incentives (LTI} in
the Group and preparesthe Board’s annual consideration ofthe LTI
program for selected managers. For further details, see section 12
of this statement.

Audit Committee

The Audit Committee was established in 2007, and its members are
appointed by and from the Board for a one-year term. The
members shall be independent from the company. The current
members of the committee are Christian Ringnes (chair}, Anna
Mossberg, Birger Steen and Karl-Christian Agerup. The CFO is the
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management’s main representative in the Audit Committee and
attends all its meetings. The external auditor attends Audit
Committee meetings when matters within the external auditors’
area of responsibility are considered. The Head of Internal Control
over Financial Reporting serves as secretary to the Audit
Committee.

The Audit Committee prepares the Board's processes for quality
assurance of financial reports. The committee also monitors the
Group’s internal control and risk management for financial
reporting, and reviews and monitors the external auditor’s work
and independence.

Schibsted’s Audit Committee has always played an active role in
executing its mandate but especially so during 2020 and the
COVID-19 pandemic. The members were highly engaged in
navigating the company during the challenging year and hence
held a higher number of meetingsthanin a normal year.

The Board’s self-evaluation

The Board regularly evaluates its own work and submits a written
report to the Nomination Committee. The report forms the basis
for the Nomination Committee’s evaluation of the Board's work.
The Nomination Committee performs additional assessments of
the board members through interviews conducted either by the
committee's members or by external consultants. The Board
considers itself to work well, with members whose expertise and
experience complement each other.

10. Risk management and internal control
The Group’s risk management and internal control systems reflect
Schibsted's governance model. The management team of each
business area, function and company is responsible for risk
management and internal control to ensure:

* achievement of financial and non-financial targets;

* high-quality and safe products and services;

* cost-effective operations;

s reliable financial and management reporting;

» compliance with legislation and regulations; and

* adherence to Schibsted’s values, Code of Conduct and policies.

Schibsted’s Group Finance function is responsible for initiating and
monitoring the annual enterprise risk management process in the
Group on behalf of the CFO and CEO. In addition to the risk analysis
as part of the day-to-day decision-making process, the
management teams of the operating segments are responsible for
preparing risk assessments and defining mitigation activities at
least once ayear. Schibsted’s executive management reviews the
overall risk assessment of strategy, market, legal, compliance, and
ethical issues as well as operational and organizational risk
assessments. Theannual risk assessments are also reported to and
reviewed by the Audit Committee and the Board.

Financial reporting

Management submits periodic status reports to assist the Board in
its work on monitoring and controlling the Group’s operations. The
reports cover financial reporting of the Group’s key figures, the
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status of business-related matters, financial market information,
non-financial indicators, and a status report on each operating
segment. Quarterly and annual financial statements are reviewed
by the Audit Committee and the Board. Schibsted’'s Group
Accounting department prepares the Group’s financial reports and
ensures compliance with current accounting standards and
legislation. Quarterly financial review meetings are also held with
each of the operating segments in the Group.

Schibsted's Group Accounting department publishes financial and
accounting manuals that are made available to all the subsidiaries
on the Group's intranet. These manuals describe reporting
requirements, content, guidelines and deadlines.

11. Remuneration of Board members

The Annual General Meeting determines the remuneration of the
board members. The remuneration reflects the Board’s
responsibilities, expertise and time commitment and the
complexity of the Group’s activities. The directors’ fees are
determined one year in advance, are fixed amounts, and are not
related to performance or incentive schemes. The Board has
established rules of procedures to ensure that any material
assignments for the company, including remuneration for any such
assignments, shall be approved by the Board. Any payments made
to board members beyond normal directors’ fees are disclosed in
Note 9 Personnel expenses and remuneration to the consolidated
financial statements. In 2020 no such fees were paid. See the
Nomination Committee’s Report and Note 9 Personnel expenses
and remuneration to the consolidated financial statements for

further details on remuneration of the Group board members.

12. Remuneration of executive personnel
The Compensation Committee prepares matters relating to the
remuneration of the Group CEOQ. The committee also assists the
Board by dealing with issues of principle, guidelines, and strategies
for the remuneration of other members of Schibsted’s executive
management and of senior managersin key subsidiaries.

The main principles of the Group's executive remuneration,
including the scope and organization of bonus schemes and of the
Group's long-term incentive programs are described in Note 9
Personnel expenses and remuneration. The Compensation
Committee has assessed the incentive program and has concluded
that the program ensures alignment of the financial interests of the
executive personnel and the shareholders.

As of 1 January 2021, Norwegian legislation has adopted the new
law regarding the Shareholder Rights Directive II. In accordance
with the new legislation, the Board of Directors will present a
Remuneration Policy for the Annual General Meeting’s voting in
2021. The Remuneration Policy will replace the Statement of
Executive Compensation when approved by the Annual General
Meeting and thereafter be the guiding and steering document
regarding the executive compensation principles going forward.

chibsted
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13. Information and communication
Dialogue with shareholders and the financial
market

Schibsted has established a Sharehaolder policy and an Investor
Relations policy that guide Schibsted’s contact with sharehalders
outside the general meetings. These are available on the Investor
Relations page on our website at www.schibsted.com. In
accordance with the Shareholder policy, Schibsted as a listed
company shall give competitive returns based on a sound financial
position. Schibsted’s Board considers it essential that the
Schibsted shares be perceived as an attractive investment option.
One of the objectives of the Schibsted's Board is to promote
shareholder returns by means of long-term growth in share prices
and dividends. The Board will work to ensure that the company’s
shares achieve a price that best reflects the long-term earning
capacity of the company.

In accordance with our Investor Relations policy, communication
with the Norwegian and international stock markets has high
priority for Schibsted. Members of Schibsted’s executive
management and our Investor Relations department maintain
regular contact with the financial markets to ensure that relevant
and sufficient information reaches the market in a timely manner.
The objectives are to increase awareness about, and create
confidence in Schibsted in the investment market, achieve
improved liquidity for our shares, and provide a basis for correct
pricing of the share. Openness, accessibility, transparency and
equal treatment of participants in the securities market are
fundamental to good relationships with investors, analysts and
other playersin the financial market. All information distributed to
the company’s shareholders is published on the company’s
website at the same time as it is sent to the shareholders.
Schibsted’s contact with shareholders complies with all material
aspects of the Oslo Bars Code of Practice for Investor Relations. The
Group CFO and Head of Investor Relations regularly update the
Board on Investor Relations activities.

Reporting of financial information

Schibsted wants investors to have confidence in the integrity of its
financial reporting. In accordance with its mandate, the Board’s
Audit Committee monitors the work on preparing the Company’s
financial reports.

Schibsted publishes its financial figures quarterly. Open
presentations to investors are held in connection with the Group’s
quarterly reports, at which the CEO and CFO present the results
and comment on the market and outlock. The Board Chair also
attends these presentations regularly. Members of Schibsted’s

executive management attend the presentations as required.

The presentations in connection with the quarterly results are
published on our website. Complete versions of the Annual Report
and Directors' Report are published on our website at least 21 days
before the Annual General Meeting. Schibsted’s financial calendar
isannounced one year at a time and published on our website.

Schibsted
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Other market information

In accordance with the Norwegian Securities Trading Actand Stock
Exchange Act, natifications are distributed to the Oslo Bers and
national and intermational news agencies and are published on our
website.

Schibsted regularly arranges Capital Markets Days and Investor
Days in order to present its strategy and other key development
trends. The most recent Capital Markets Day event was held on 11
March 2021. A video webcast of the event and the presentation
material are available on our website. See Share Information and
our website for further details.

14. Takeovers
As stated in section 4 above, Schibsted’s Articles of Association
state that:

“No shareholder may own more than 30 percent of the shares or vote
for more than 30 percent of the total number of votes which may be
castunder the company's Articles of Association.”

The purpose of these restrictions is to safeguard Schibsted’s
independence and integrity in order to ensure that the company
has full editorial freedom, allowing the company to fulfil its
publishing responsibilities and role in the society as a media
company. The acceptance of a takeover bid for the company
would, as a consequence of the voting restrictions set out above,
require a change to the Articles of Association.

The Board has prepared principles and guidelines for handling any
takeover bids. In the event of a takeover bid the Board will, within
the limitations set out in the Articles of Association, seek to comply
with the recommendations in the Code.

15. Auditor

Appointment of auditor

The external auditor is elected by the Annual General Meeting. The
Audit Committee presents a recommendation for the appointment
of an external auditor to the Board. The Board’s recommendation
is then presented to the Annual General Meeting, which makes the
final decision. As a general rule, all subsidiaries must use the same
audit firm. Exceptions may be approved by the Group CFO.

Schibsted finalized an external audit tender process during the fall
of 2020. The primary mandate was to identify an audit firm to be
elected for the Schibsted’s audit from the fiscal year 2022. It was a
comprehensive process involving thorough evaluation of tender
documents, presentations, meetings, reference checks and overall
interaction with all external audit firms bidding in the tender
process. Two candidates are shortlisted and will be presented in
the 2021 Annual General meeting for the final election.

The Board’s relationship with the external auditor
According to its mandate, the Audit Committee is responsible for
ensuring that Schibsted is subject to an independent and effective
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external audit. The Audit Committee evaluates the following
factors relating to the external auditor each year:

» The audit firm's independence
* The quality of the auditing services
¢ The estimated fee

The Audit Committee evaluates the external auditor’s fee and
makes a recommendation to the Board. The Board submits a
proposal to the Annual General Meeting regarding the approval of
the external auditor’s fee. See Note 31 Auditors' remuneration to
information on

the consolidated financial statements for

remuneration of the external auditor for the financial year 2020.

The external auditor presents an annual audit plan to the Audit
Committee. The company’s external auditor is present when the
management presents the preliminary consolidated financial
statements to the Board and when the final results are presented,
if deemed necessary. The external auditor also reviews internal
controls as part of the annual audit procedures, and reports any
identified weaknesses and proposed improvements to the Audit
regularly attends Audit
Committee meetings and holds meetings with the Board without
the management present.

Committee. The external auditor

The external auditor attends the company’s Annual General
Meeting and comments on the Auditor's Report.

Independence of the external auditor

The external auditor must under no circumstances perform
advisory services or other services which could potentially affector
raise doubts about the auditor’s independence. The Group has
prepared guidelines on the relationship with the external auditor.

The amount of non-audit services provided by the external auditor
in 2020 is compliant with the requirements in the Auditing and
Auditors Act and guidelines from the Financial Supervisory
Authority of Norway. The Board finds the advisory services
provided by the external auditor in 2020 not to influence the
auditor’sindependence but acknowledges the potential issuesthis
entails. The Audit Committee is responsible for ensuring that the
auditor does not provide any prohibited non-audit services for the
Group. See Note 31 Auditors' remuneration to the consolidated
financial statements for information on fees relating to auditing
and consultancy services.

16. Deviations from the Code of Practice
According to the Group’s own evaluation, the company is in full
compliance except for four of the recommendations of the
Norwegian Code of Practice for Corporate Governance as outlined
below:

Section 3: Equity and dividends

The Code states that “mandates granted to the Board of Directors to
increase the company’s share capital should be restricted by defined
purposes”. The authorization to increase the share capital granted
by the 2020 Annual General Meeting is not restricted to defined
purposes as recommended by the Code. The Board elected not to
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impose such restrictions in order to give the Board of Directors the
flexibility to raise capital as deemed appropriate.

Section 5: Shares and negotiability

As stated above, the Tinius Trust has certain negative controlling
rights by virtue of its shareholding in Schibsted. The Tinius Trust’s
purpose is to ensure that Schibsted remains a media group
characterized by free, independent editorial staff, credibility and
quality and with long-term, healthy financial development. Due to
the Group’s ownership structure as well as Schibsted’s publishing
responsibilities and societal role as a media company, Schibsted’s
independence and integrity are ensured through restrictions on
ownership and voting rights laid down in the Articles of
Assaciation. Article 6 states:

“No shareholder may own more than 30 percent of the shares orvote
for more than 30 percent of the total number of votes which may be
cast under the company's Articles of Association.”

Section 6: Annual General Meeting

Schibsted does not systematically make arrangements to ensure
that an independent person chairs the Annual General Meeting.
Thisis assessed on a year-by-year basis considering the complexity
of the proposed agenda. Traditionally, the Board Chair chairs the
Annual General Meeting when the agenda does not require an
independent person. The rationale for this is that available voting
technology has resulted in lower physical attendance of the Annual
General meeting, and thus has decreased the need for an
independent chair.

Section 14: Takeovers

According to Article 6 of the Articles of Association shareholders
may hot own or vote for mare than 30 percent of the shares in the
company. The purpose of these restrictions is to safeguard
Schibsted’s independence and integrity in order to ensure that the
company has full editorial freedom, allowing the company to fulfil
its publishing responsibilities and role in society as a media
company.
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Financial statements for the Group

Consolidated income statement for the year
ended 31 December

SCHIBSTED ANNUAL REPORT 2020
FINANCIAL STATEMENT/ GROUP

{NOK million) Note 2020 2019
Operating revenues 6,7 12,908 12,653
Raw materials and finished goods (454) (416)
Personnel expenses 9 (4,905) (4,793)
Other operating expenses 8 (5,422) (5,467)
Gross operating profit {loss) ] 2,126 1,977
Depreciation and amortisation 17, 18,19 (829) (813)
Share of profit {loss) of joint ventures and associates 5 (44) {58)
Impairment loss 5,16, 17, 18 (61) {35)
Otherincome 12 146 11
Other expenses 12 (237) (162)
Operating profit {loss) 8 1,101 920
Financial income 13 37 89
Financial expenses 13 (197) {179)
Profit (loss) before taxes 941 829
Taxes 14 128 (275)
Profit {loss) after taxes from continuing operations 1,068 554
Profit {loss) after taxes from discontinued operations 32 (233) 642
Profit (loss) 836 1,196
Profit (loss) attributable to:

Non-controlling interests 28 (22) 247
Owners of the parent 858 949
Earnings per sharein NOK:

Basic 15 3.67 4.00
Diluted 15 3.66 3.99
Earnings per share from continuing operations in NOK:

Basic 15 4.30 2.05
Diluted 15 4.29 2.04

.
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Consolidated statement of comprehensive
income for the year ended 31 December

{NOK million) Note 2020 2019
Profit (loss) 836 1,196
Items that will not be reclassified to profit or loss:
Remeasurements of defined benefit pension liabilities 11 (148) 45
Cash flow hedges (1,626) -
Change in fair value of equity instruments (18) 13)
Share of other comprehensive income of joint ventures and associates 5 (1) -
Income tax related to items that will not be reclassified 14 53 {10)
Items that may be reclassified to profit or loss:
Foreign exchange differences 148 (256)
Accumulated exchange differences reclassified to profit or loss on disposal of foreign 22
operation
Cash flow hedges and hedges of net investments in foreign operations (223) 7
Share of other comprehensive income of joint ventures and associates (2) -
Income tax relating to items that may be reclassified 14 48 1)
Other comprehensive income {1,745) (218)
Total comprehensive income {909) 978
Tetal comprehensive income attributable to:
Non-controlling interests (681) 340
Owners of the parent (249) 638

chibsted
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Consolidated statement of financial position
as of 31 December

(NOK million) Note 2020 2019
ASSETS

Intangible assets 16,17 6,018 17,369
Property, plant and equipment and investment property 18 480 849
Right-of-use assets 19 1,620 2,317
Investments in joint ventures and associates 5 922 4,529
Deferred tax assets 14 690 179
Other non-current assets 20 101 241
Non-current assets 9,832 25,483
Contract assets 7 173 224
Trade receivables and other current assets 20,26 1,792 3,047
Cash and cash equivalents 26 1,306 3,866
Assets held forsale 32 35,375 157
Current assets 38,646 7,294
Totalassets 48,478 32,778
EQUITY AND LIABILITIES

Paid-in equity 7,028 6,967
Otherequity 3,151 3,531
Equity attributable to owners of the parent 27 10,178 10,498
Non-controlling interests 28 5,675 6,383
Equity 15,853 16,882
Deferred tax liabilities 14 351 944
Pension liabilities 11 1,154 1,095
Non-current interest-bearing loans and borrowings 25,26 3,090 4,729
Non-current lease liabilities 19 1,503 2,192
Other non-current liabilities 23 317 355
Non-current liabilities 6,416 9,314
Current interest-bearing loans and borrowings 25,26 678 1,089
Income tax payable 74 234
Current lease liabilities 19 286 352
Contract liabilities 7 600 1,109
Other current liabilities 23 2,537 3,660
Liabilities held for sale 32 22,034 138
current liabilities 26,209 6,582
Total equity and liabilities 48,478 32,778

Oslo, 23 March 2021
Schibsted ASA’s Board of Directors

Y skl

14
Olf Jacob Sunde Karl-Christian Agerup
Board Chair Board member

ESWW T ,ﬁ Fomn £ Vs

Torbjérn Ek
Board member

Satu Huber
Board member

Anna Mossherg
Board member

Christian Ringnes
Board member

Mot ool

Ingunn Saltbones Birger Steen
Board member Board member
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Consolidated statement of cash flows
for the year ended 31 December

{NOK million) Note 2020 2019
CASH FLOW FROM OPERATING ACTIVITIES
Profit (loss) before taxes from continuing operations 941 829
Profit {loss) before taxes from discontinued operations 154 1,119
Depreciation, amortisation and impairment losses 5,17, 18,19 1,226 1,537
Net effect pension liabilities (M (84)
Share of loss {profit) of joint ventures and associates 5 29 {1)
Dividends received from joint ventures and associates 23 41
Taxes paid (819) (978)
Sales losses (gains) on non-current assets and other non-cash lesses (gains) (189) {1)
Non-cash items and change in working capital and provisions * 1,043 382
Net cash flow from operating activities 2,402 2,844
- of which from continuing cperations 1,292 1,532
- of which from discontinued operations 1,110 1,312
CASH FLOW FROM INVESTING ACTIVITIES
Develepment and purchase of intangible assets, and property, plant 17,18 (1,069) (008)
and equipment
Acquisition of subsidiaries, net of cash acquired 29 (2,025) (884)
Proceeds from sale of intangible assets, investment property and property, plant and 116 13
equipment
Proceeds from sale of subsidiaries, net of cash sold 29 426 {1)
Net sale of {investment in) other shares (254) (460)
Net change in other investments (3,302) {5)
Net cash flow from investing activities {6,109) (2,244)
- of which from continuing cperations (2,654) (888)
- of which from discontinued operations (3,455) (1,356)
CASH FLOW FROM FINANCING ACTIVITIES
New interest-bearing loans and borrowings 6,463 1,951
Repayment of interest-bearing loans and borrowings (3,187) {405)
Payment of principal portion of lease liabilities 29 (419) (438)
Change in ownership interests in subsidiaries 29 (91) 1,964
Capital increase 8 9
Net sale {purchase) of treasury shares (90) {1,069)
Dividends paid to owners of the parent - 477
Dividends paid to non-centrolling interests 28 (81) (106)
Net cash flow from financing activities 2,624 1,429
- of which from continuing cperations (498) 1,219
- of which from discontinued operations 3,122 210
Effects of exchange rate changes on cash and cash equivalents (105) {7)
Net increase (decrease) in cash and cash equivalents {1,188) 2,022
Cash and cash equivalents asat 1 January 3,866 1,844
Cash and cash equivalents as at 31 December 2,678 3,866
- of which cash and cash equivalents in assets held for sale 1,371 -
- of which cash and cash equivalents excluding assets held for sale 1,306 3,866

* Nen-cash items and changes in working capital and provisions consist of changes in trade receivables, other current receivables and liabilities, other
accruals and non-cash items. In 2020, non-cash items and change in working capital and provisions include NOK 873 million of foreign exchange losses
related to cash flow hedges in Adevinta primarily related to the Grupo Zap acquisition. Related cash outflows are reported in net cash flow from investing

activities.

52

chibsted

20.07.2022 kl 19:11 Brgnngysundregistrene

Side 60 av 124



Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 933739384

SCHIBSTED ANNUAL REPORT 2020
FINANCIAL STATEMENT/ GROUP

Consolidated statement of changes in equity

Attributable to owners of the parent

Foreign
Other currency Hedging Share- Non-
Share paid-in Retained transl. reserves holders' controlling
{NOK million} Note capital equity earnings reserve {Note 27} equity interests Total
Asat 31 December 2018 119 6,808 6,854 924 {294) 14,411 262 14,673
Change in accounting principle IFRS 16 - - {131) - - {131) 2) {132)
AsatlJanuary 2019 119 6,808 6,723 924 {294) 14,281 260 14,541
Profit {loss) for the period - - 949 - - 949 247 1,196
Other comprehensive income - - 32 {347) 5 {311) 93 (218)
Total comprehensive income - - 980 {347) 5 638 340 978
Capital increase - - - - - - 9 9
Share-based payment - 42 - - - 42 9 51
Dividends paid to owners of the parent - - {477) - - {477) - {477)
Dividends paid to non-controlling - - 14 - - 14 {106) {92)
interests
Change in treasury shares 27 {2) - {1,067) - - {1,068) - {1,069)
Business combinations 4 - - - - - - 12 12
Loss of control of subsidiaries - - - - - - ) {1)
Changes in ownership of subsidiaries that 4 - - {2,765) {233) 103 {2,896) 5,860 2,964
do not result in a loss of control
Initial recognition and change in fair 22 - - {16) - - {16) - {16)
value of non-controllinginterests’ put
options
Share of transactions with the owners of - - {19) - - {18) - {19)
joint ventures and associates
Total transactions with the owners {2) 42 4,329) {233) 103 {4,421) 5,783 1,363
As at 31 December 2019 117 6,850 3,374 343 {186) 10,498 6,383 16,882
Profit {loss) for the period - - 858 - - 858 {22) 836
Other comprehensive income - - {133) 173 {1,147) {1,107) {638) {1,745)
Total comprehensive income - - 725 173 {1,147) {249) {661) (909)
Capital increase - - - - - - 12 12
Share-based payment - 61 - - - 61 16 77
Dividends paid to non-controlling - - 15 - - 15 {61) {46)
interests
Change in treasury shares 27 - - {90) - - {90) - {90)
Acquisition of assets not constituting a 4 - - - - - - 10 10
business
Loss of control of subsidiaries - - - - - - ) {2
Changes in ownership of subsidiaries that 4 - - {41) - - {41) {25) {67)
do notresult in a less of control
Initial recognition and changein fair - - 3) - - 3) 3 -
value of non-controlling interests” put
options
Share of transactions with the owners of - - {14) - - {14) - {14)
joint ventures and associates
Total transactions with the owners - 61 {133) - - {72) {48) {119)
Asat 31 December 2020 117 6,911 3,966 517 {1,333) 10,178 5,675 15,853
Share capital reflects shares outstanding. See Note 27 Equity for shares issued and treasury shares.
[ J
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Notes to the consolidated financial statements

General information

Note 1 - General information

Note 2 - Basis for preparing the financial statements

Note 3 - Significant accounting judgements and major sources of estimation uncertainty

Group structure
Note 4 - Changes in the composition of the Group
Note 5 - Investments in joint ventures and associates

Information on income statement items
Note 6 - Operating segments

Note 7 - Revenue recognition

Note 8 - Other operating expenses

Note 9 - Personnel expenses and remuneration
Note 10 - Share-based payment

Note 11 - Pension plans

Note 12 - Other income and expenses

Note 13 - Financial items

Note 14 - Income taxes

Note 15 - Earnings per share

Information on statement of financial position items

Note 16 - Impairment assessments

Note 17 - Intangible assets

Note 18 - Property, plant and equipment and investment property

Note 19 - Leases

Note 20 - Trade receivables and other non-current and current assets

Note 21 - Trade receivables and contract assets

Note 22 - Financial liabilities related to business combinations and increases in ownership interests
Note 23 - Other non-current and current liabilities

Capital management

Note 24 - Financial risk management

Note 25 - Interest-bearing loans and borrowings
Note 26 - Financial instruments by category

Other information

Note 27 - Equity

Note 28 - Non-controlling interests

Note 29 - Supplemental information to the consolidated statement of cash flows
Note 30 - Transactions with related parties

Note 31 - Auditors' remuneration

Note 32 - Assets held for sale and discontinued operations

Note 33 - COVID-19
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Note 1 - General information

General

Schibsted ASA is a public limited liability company and its offices are
located at Akersgata 55, Oslo in Norway. The A-shares and B-shares of
Schibsted ASA are listed on the Oslo Bars. Schibsted is an international
family of digital consumer brands with leading positions within online
classifieds and werld-class media houses in Scandinavia. The operating
segments are described in segment information in Note 6 Operating
segments. Schibsted owns 59.3 percent of the shares in the public limited
liability company Adevinta ASA. Adevinta is classified as a discontinued
operation and as a disposal group held for sale at the end of the current
reporting period as disclosed in Note 4 Changes in the composition of the
Group. The comparative figures in the income statement and related note
disclosures have been re-presented. Historical figures for the statement of
financial position and the cash flow statement have not been re-presented.
The consolidated financial statements including notes for Schibsted ASA
for the year 2020 were approved by the Board of Directors on 23 March 2021
and will be proposed to the General Meeting 6 May 2021.

Note 2 - Basis for preparing the

consolidated financial statements

compliance with IFRS

The consclidated financial statements have been prepared and presented
in accordance with International Financial Reporting Standards (IFRS), as
adopted by the EU. The measurement and recognition of the items in the
financial statements have been carried out in accordance with applicable
IFRS standards.

New and amended standards adopted by the Group
The Group applied for the first-time certain standards and amendments,
which are effective forannual periods beginning on or after 1 January 2020.

Amendmentsto:

¢ 1AS 1andIAS 8: Definition of Material

« IFRS 3 Business Cembinatiens: Definition of a Business

¢ |FRS7,IFRS 9 and IAS 39: Interest Rate Benchmark Reform
¢ Conceptual Framework for Financial Reporting

« IFRS 16: Covid-19 Related Rent Cancessions

The amendments listed above did not have any impact on the amounts
recognised in the current period or prior periods and are not expected to
significantly affectthe future periods. The Group has notearly adopted any
other standard, interpretation or amendment that has been issued butis
not yet effective, and do not expect material impact on the Group upon
adoption.

Primary financial statements

The consolidated financial statements have been prepared based on a
historical cost basis with the exception for certain financial assets and
liabilities, including derivatives, measured at fair value. Non- financial
assets that no longer justify theirvalue are written down to the recoverable
amount, which isthe higher of value in use and fair value less selling costs.

An asset or liability is classified as current when it is part of a normal
operating cycle, when it is held primarily for trading purposes, when it falls
duewithin 12 months after the end of the reporting period orwhen itiscash
or cash equivalents. Other items are non-current. A dividend does not
become a liability until it has been formally approved by the General
Meeting. Assets and directly associated liabilities held for sale are
presented separately within current items in the statement of financial
positicn and are valued at the lower of their former carrying amount or fair
value minus sales costs. Discontinued operations are presented separately
in the income statement.

chibsted
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All ameounts are in NOK millien unless otherwise stated. Tables may not
summarise due to roundings.

The accounting principles applied, and significant estimation uncertainties
are disclosed in relevant notesto the consoclidated financial statements.

The statement of cash flows is prepared under the indirect method. Cash
and cash equivalents consist of bank deposits and other monetary
instruments with a maturity of three months or less.

Consolidation principles

The censolidated financial statements include the parent Schibsted ASA
and all subsidiaries, presented as a single economic entity. All the entities
have applied consistent principles and all intercompany transactions and
balances have been eliminated.

Subsidiaries are all entities controlled, directly or indirectly, by Schibsted
ASA. The Group controls an entity when it is exposed to, or has rights to,
variable returns from the involvement with the entity and has the ability to
affect those returns through power over the entity. Power over an entity
exists when the Group has existing rights that give the current ability to
direct the activities that significantly affect the entity's returns.

Generally, there is a presumption that a majority of voting rights result in
control. The Group considers all relevant facts and circumstances in
assessing whether control exists, including contractual arrangements and
potential voting rights to the extent that those are substantive.

Subsidiaries are includedin the consolidated financial statements from the
date Schibsted ASA effectively obtains control of the subsidiary (acquisition
date) and until the date Schibsted ASA ceases to control the subsidiary.

Non-controlling interests is the equity in a subsidiary not attributable,
directlyorindirectly,tothe parent Schibsted ASA. Non-controlling interests
are presented in the consolidated balance sheet within equity, separately
from the equity of the owners of the parent. Profit {loss) and comprehensive
income attributable to non-controlling interests are disclosed as
allocations for the period of profit {loss) and comprehensive income
attributable to non-controlling interests and owners of the parent,
respectively.

Foreign currency translation

Items included in the financial statements of each of the Group’s entities
are measured using the currency of the primary economic environmentin
which the entity operates {‘the functional currency’). The statutory
company accounts of Schibsted ASA and the consolidated financial
statements for the Group are presented in Norwegian kroner (NOK).
Schibsted ASA has NOK as functional currency.

Foreign currency transactions are translated into the entity’s functional
currency on initial recognition by using the spot exchange rate at the date
of the transaction. At the balance sheet date, assets and liabilities are
translated from foreign currency to the entity’s functional currency by:

* translating monetaryitemsusing the exchange rate at the balance sheet
date

« translating non-monetary items thatare measured in terms of historical
cost in a foreign currency using the exchange rate at the transaction
date

+ translating non-monetary items that are measured at fair value in a
foreign currency using the exchange rate at the date when the fair value
was determined

Exchange differences arising on the settlement of, or on translating
monetary items not designated as hedging instruments, are recognised in
profitorloss inthe periedin which they arise. When a gain or lesson anon-
monetaryitem is recognised in other comprehensive income, any exchange
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component of that gain or loss is also recognised in other comprehensive
income. When a gain or loss on a non-monetary item is recognised in profit
or loss, any exchange companent of that gain or loss is also recognised in
profit or loss.

Upon incorporation of a foreign operation into the consolidated financial
statements by consolidation or the equity method, the results and financial
positien is translated from the functional currency of the foreign operation
into NOK (the presentation currency) by using the step-by-step method of
consclidation. Assets and liabilities are translated at the closing rate at the
balance sheet date and income and expenses are translated menthly at the
average exchange rates for the month and accumulated. Resulting
exchange differences are recognised in other comprehensive income until
the disposal of the foreign operation.

Exchange rates are quoted from the Norwegian state bank (norges-
bank.no).

Goodwill and fair value adjustments to the carrying amounts of assets and
liabilities arising on the acquisition of a foreign cperation, is treated as
assetsand liabilities of that foreign operation. They aretherefore expressed
in the functional currency of the foreign operation and translated at the
closing rate at the balance sheet date.

Presentation of discontinued operations and assets held for sale
Discontinued operations are presented separatelyin the income statement
and assets and liabilities held for sale are presented separately in
statement of financial position, see note 32 Assets held for sale
and discontinued operations.  Previous periecds are re-presented
for discontinuing operations, but not for assets or liabilities held for sale.

Note disclosures reconciling mevements from opening to closing carrying
amount of assets and liabilities include movements related to discontinued
operations and movements related to assets or liabilities held for sale while
being classified as such. The reclassification of the closing carrying amount
of assets and liabilities held for sale is presented as a separate movement.

Separate  note  disclesures  relating to  profit  or loss
of discontinued operations and to assets and liabilities held for sale are

included in Note 32 Assets held for sale and discontinued operations.

Note 3 - Significant accounting
judgements and major sources of
estimation uncertainty

The management has made use of estimates and assumptions in preparing
the consolidated financial statements. The most impoertant areas where
estimates and judgements are having an impact are listed below. Detailed
information of these estimates and judgements are disclosed in the
relevant notes. Please also refer to Note 33 COVID-19 for information on
how COVID-19 has affected estimation uncertainty in 2020.

Significant estimates and judgements:

¢ Recognition of contracted listing fees and premium products according
to nermal pattern of views {Note 7)

¢ Calculation of present value of defined benefit pension obligations
{Note 11)

¢ Recognition of deferredtax asset for carried forward tax losses {Note 14)

¢ Calculation of value in usein testing for impairment (Note 16)

« Capitalisation of development costs {(Note 17)

¢ Determination of lease term and estimating the incremental borrowing
rate (Note 19)
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¢ Fair value of contingent consideration and liabilities related to non-
controlling interests’ put options {Note 22)

+ Provisions and contingent liabilities (Note 23)

s Assetsand liabilities measured at fair value (Note 26)

Note 4 - Changes in the composition

of the Group
| principle |

Business combinations

The acquisition method is used to account for allbusiness combinations
where Schibsted ASA or a subsidiary is the acquirer, i.e. the entity that
abtains control over another entity or business. When a subsidiary or
business is acquired, a purchase price allocation is carried out.
Identifiable assets acquired and liabilities, including contingent
liabilities assumed are measured at fair value at the acquisition date.
Any non-controlling interest in the acquiree is measured either at fair
value or at the proportionate share of the acquiree's identifiable net
assets. The residual value in the acquisition is goodwill. Acquisition-
related costs are expensed as incurred.

Contingent consideration relating to a business combination is
recognised as part of the consideration transferred in exchange for the
acquiree. Subsequent changes in the fair value of such contingent
consideration deemed to be a liability is recognised in profit or loss.

In business combination achieved in stages, the previously held equity
interest is remeasured to fair value at the acquisition date. Any gains or
losses arising from such remeasurement are recognised in profit orloss.

Changes in ownership interests in subsidiaries that do not result in
aloss of control

Transactions with non-controlling interests are recognised in equity.
The carrying amount of non-centrolling interests is adjusted to reflect
the change in their relative share in the subsidiary. Any difference
between the amount by which the nen-controlling interests is adjusted
and the fair value of the consideration paid or received is recognised
directly in equity and attributed to the owners of the parent.

Contingent consideration as part of the consideration paid to non-
controlling interests is classified as a financial liability with subsequent
changes in fair value recognised in profit or loss.

Loss of control

When control of a subsidiary is lest, the assets and liabilities of the
subsidiary and the carrying amount of any non-controlling interests are
derecognised. Any consideration received and any investment retained
inthe former subsidiary is recognised at their fair values. The difference
between amounts recognised and derecognised is recognised as gain or
loss in profit or loss. Amounts recognised in other comprehensive
income related to the subsidiary are reclassified to profit or loss or
transferred to equity similarly as ifthe parent had disposed of the assets
and liabilities directly. Amounts reclassified to profit or less (including
accumulated translation differences) are included in gain or loss on loss
of control of subsidiary in profit or loss.

Business combinations

During 2020, Schibsted continuing operations invested NOK 1,951 million
related to acquisition of businesses (business combinations). The amount
comprises cash consideration transferred reduced by cash and cash
equivalents of the acquiree.
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In July 2020, Schibsted, entered into an agreement to purchase 100 percent
of the shares in Oikotie Oy, a Finnish multi-vertical online marketplace.
Oikatie holds the number one position in the job vertical in Finland and a
streng market share in real estate. Through the acquisition of Oikotie,
Schibsted aims to expand its presence in the Finnish online marketplaces
segment with a focus on growth and ambitious innovation. The company
was consolidated into the Group’s financial statements as of 16 July 2020,

SCHIBSTED ANNUAL REPORT 2020
NOTES

Acquisition-related costs of NOK 70 million (NOK 35 million in 2019) related
to business combinations closed are recognised in profit or loss in the line
item Other expenses.

The table below summarizes the consideration transferred and the
preliminary recognised for assets acquired and liabilities assumed in the
business combinations. The amounts in 2020 are related to the acquisition
of Oikotie Oy.

Total2020 Total 2019
Consideration:
Cash 2,037 1,048
Other assets - 1
Contingent consideration - 169
Deferred consideration - 87
Total 2,037 1,285
Amounts for assets and liabilities recognised:
Intangible assets 993 447
Property, plant and equipment 2 8
Other non-current assets - 31
Trade and other receivables 15 114
Cash and cash equivalents 86 164
Deferred tax liabilities (195) {123)
oOther non-current liabilities (3) {54)
Current liabilities (50) (182)
Totalidentifiable net assets 847 403
Non-centrolling interests - {12)
Goodwill 1,189 894
Total 2,037 1,285

The purchase price allocations for acquisitions made in 2020 are
preliminary due to pending final assessment of identifiable assets. There
are no significant effects from finalising preliminary purchase price
allocations from previous year.

The intangible assets recognized in 2020 consist mainly of brand, customer
relations and technology, of which approximately 40 percent is amortised
over a period from 3-10 years. The goodwill recognised is attributable to
inseparable non-contractual customer relationships, the assembled
workforce of the companies and synergies. None of the goodwill recognised
is expected to be deductible for income tax purposes. The business
combinations are carried out as part of the Group's growth strategy, and
the businesses acquired are good strategic fits with existing operations
within the Schibsted Group.

The fair value of acquired receivables is NOK 15 million in 2020
{NOK 114 million in 2019), of which NOK 13 million {(NOK 56 million in 2019)
are trade receivables. There is no material difference between the gross
contractual amounts receivable and the fair value of the receivables.

Any non-controlling interests are measured at the proportionate share of
the acquiree's identifiable net assets.

The companies acquired in business combinations have since the
acquisition dates contributed NOK 114 million to operating revenues in
2020 (NOK 129 million in 2018) and contributed negatively to consolidated
profit {loss) by NOK 9 million in 2020 {negatively NOK 19 million in 2019). If
the acquisition date of all business combinations completed through
purchase of shares was as at 1 January, the operating revenuesofthe Group
would have increased by NOK 139 million in 2020 {NOK 489 million in 2019)
and profit (loss) would have increased by NOK 7 millien (increased

chibsted

NOK 8 million in 2019). The above figures do not include business
combinations completed through purchase of assets for which no separate
financial statements exists.

In November 2020 the Norwegian Competition Autharity (NCA) resolved to
prohibit the business combination between Schibsted and Nettbil, which
was acquired and consolidated with effect from December 2019. Schibsted
has appealed the decision to the Norwegian Competition Tribunal. A
decision from the Norwegian Competition Tribunal is expected during the
second quarter of 2021.

Other changes in the compasition of the Group

In January 2020, Schibsted closed the sale of the newspaper operations in
Agder to Polaris Media. Schibsted has a 29 percent ownership in Polaris
Media, which is accounted for as an associated company using the equity
method. A gain of NOK 63 millicn, related to unrelated investor’s ownership
interests in Pelaris Media only, is recognized in the line Otherincome.

In June 2020, Schibsted disposed of an investment property in Stavanger
through the sale of 100 percent of the shares in Stokkamyrveien 30 AS. A
gain on sale of NOK 51 millien is recognised in profit or loss in the line item
Otherincome.

Schibsted has during 2020, paid NOK 91 million related to increases in
ownership interests in subsidiaries.

Changes in ownership interests in subsidiaries that do not resultin aloss of
control are accounted for as equity transactions. The effect on the equity
attributable to owners of the parent is presented in the table below:
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2020 20192
Net consideration received (paid) (91) 1,964
-of which financia! liobilities previousty 38 975
recognised refated to nen-controlling interest's
put options
-of which treasury shares of subsidaries used in 16 -
share-based payment transactions
Contingent consideration recognised (30) -
Effect of reciprocal ownership interests and taxes - 25
Adjustment to equity {67) 2,964
-of which adjustment to non-controlling interests (44} 5,860
-of which adjustment to equity attributable to (23} (2,896)

owners of the parent
The amount invested in 2019 is primarily related to Adevinta’s increase of ownership
interest in Schibsted Classified Media Spain SL to 100 percent.

Future changes in the composition of the Group

In July 2020, Schibsted announced that its subsidiary Adevinta ASA had
signed an agreementto acquire 100 percent of eBay Classified Group being
the global classifieds operations of eBay Inc {eBay). The transaction is
expected to close in the second quarter of 2021, Under the terms of the
agreement, eBay will receive a consideration of USD 2.5 billien in cash
{subject to closing adjustments) and approximately 540 million shares in
Adevinta representing an ownership interest of 44.1 percent of the capital
and 33.3 percent of the votes.

Effects for accounting until closing

Adevinta is ¢lassified as a disposal group held for sale with effect from
signing of the agreement (20 July 2020). The assets and liabilities of
Adevinta are presented separately within current items in the statement of
financial position. Previous periods are not re-presented. No depreciation,
amortisation or impairment losses are recognised for non-current assets
while being part of a disposal group classified as held for sale. Further, the
use of the equity method of accounting is discontinued for investments in
jointventures and associates of a disposal group.

Adevinta represents a separate major line of business and is therefore
classified as a discontinued operation with effect from signing of the
agreement. The post-tax profits of discontinued operations are presented
in a separate line item in the income statement. Previous periods are re-
presented. The gain on loss of control to be recognised on closing will be
reported in the same line item.

See Note 32 Assets held for sale and discontinued operations for further
information.

Effects for accounting post-closing

Following the acquisition by Adevinta, Schibsted's cwnership interest will
be reduced to 33.1 percent of the capital and 39.5 percent of the votes and
the acquisition will have the following effects for the consolidated financial
statements of Schibsted:

¢ Schibsted will lose control of Adevinta and will cease to consolidate
Adevinta with effect from closing of the acquisition.

e Gain on less of control will be recognised on closing. As part of
recognising such gain, the retained interest in Adevinta will be
recognised atits fair value.

¢ Subsequent to closing of the acquisition, the retained interest in
Adevinta will be accounted for as an associate applying the equity
method of accounting. Share of profitrecognised will reflect Schibsted’s
share of profit (loss) as reported by Adevinta with appropriate
adjustments for depreciation and amortisation of non-current assets
based on their fair values when equity accounting commences.
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Acquisition of eBay DK

Following Adevinta’s acquistion of eBay, Schibsted has entered into an
agreement with Adevinta to acquire the Danish operations of eBay
Classifieds Group immediately after closing of Adevinta’s acquisition. The
agreement values eBay Classifieds Denmark at USD 330 million on an
enterprise value basis. The transaction is expected to be closed in the
second quarter of 2021,

Note 5 - Investments in joint ventures
and associates

A jeint arrangement is an arrangement of which twe or mere parties
have joint control. Joint control is the contractually agreed sharing of
controlof an arrangement and exists when decisions about the relevant
activities require the unanimous consent of the parties sharing contrel.
Investments in joint arrangements are classified as joint ventures if they
are structured through separate vehicles and the parties have rights to
the net assets of the arrangements.

An asscciate is an entity that Schibsted, directly or indirectly through
subsidiaries, has significant influence over. Significant influence is
normally presumed to exist when Schibsted contrels 20 percent or more
of the voting power of the investee. Significant influence can also be
persumed to exist when Schibsted is entitled to a board member, even
at ownership interests lower than 20 percent.

Interests in joint ventures and associates are accounted for using the
equity method.

Equity method

Under the equity method of accounting, the investments are initially
recognised at cost and adjusted thereafter to recognise the Group's
share of the post-acquisition profits or losses. The Group's share of the
investee's profit orloss is recognised in aperating prefit (loss) in the
income statement and the share of changes in other comprehensive
income is recognised in other comprehensive income with a
corresponding adjustment to the carrying amount of the investment

Dividends received reduce the carrying amount of the investment.

When the Group’s share of losses equals or exceeds its interest in the
entity, including any other unsecured long-term receivables, the Group
does not recognise further losses, unless it has incurred obligations or
made payments on behalf of the other entity.

Gainsor losses from upstream or downstream transactions between the
Group and a joint venture or an associate, including any sale or
contribution of subsidiaries to a joint venture or associate, are
recognized only to the extent of unrelated investors’ cwnership interest
in the joint venture or associate.

Changes in ownership

The use of the equity methed is discontinued from the date an
investment ceases to be a joint venture or an associate. The difference
between the total of the fair value of any retained interest and any
proceeds from disposing of a part interest in a joint venture or an
associate, and the carrying amount of the investment, is recognised as
gainor loss in profit or loss.

If the Group's ownership interest in a joint venture or an associate is
reduced, but the equity method is still applied, a gain or loss from the
partial disposalis recognisedin profit or loss. The retainedinterestisnot
remeasured.
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2020 2019
Joint Joint

Development in net carrying amount ventures Associates Total ventures Associates Total
As at 1 January 3,688 831 4,519 3,679 549 4,228
Change in accounting principle IFRS 16 - - - - (5) (5)
Additions 844 201 1,045 34 330 365
Disposals - (24) (24) - - -
Transition from (to) subsidiaries - (20) (20) - - -
Transition from (to) equity instruments - 12 12 - 21 21
Transition from (to) receivables - - - 21 - 21
Share of profit (loss) from continuing operations {12) {32) {44) (7) {51) (58)
share of profit (loss) from discontinued operations 43 {28) 15 63 (3) 59
Share of other comprehensive income - (3) (3) - - -
Increase from dividend received from subsidiary (reciprocal interests) - 15 15 - 38 38
Retained gain - (26) (26) - - -
Gain - 28 28 - 6 6
Impairment loss - (29) (29) - (3) {3)
Capital decrease and dividends received (23) (2) (25) {11) (33) {44)
Share of transactions with the owners of joint ventures and associates - (14) (14) - (19) {19)
Foreign exchange differences (870) 51 (819) {90) (2) {92)
Reclassified as held for sale (3,609) (100) (3,709) - - -
As at 31 December 62 860 922 3,688 831 4,519

-of which presented in Investments in joint ventures and associates 62 860 922 3,688 841 4,529

-of which presented in Other current liabilities - - - - (10) {10)
The carrying amount of investments in joint ventures and associates comprises the following investments:

2020 2019
Country of  Interest Joint Interest Joint
incorporation held ventures Associates held ventures Associates

Continuing operations:
Qur Interest Holding AB Sweden 50.00% 60 - 50.00% 45 -
Polaris Media ASA Norway 28.97% - 207 28.97% - 201
Rocker AB {previcusly Bynk AB) Sweden 32.00% - 157 32.00% - 175
TT Nyhetsbyrén AB Sweden 39.64% - 111 39.64% - 88
Norsk Telegrambyrd AS Norway 28.47% - 53 29.47% - 48
PodMe AB Sweden 42.58% - 51 22.93% - 11
eEducation Albert AB Sweden 21.99% - 38 24.60% - 28
AddHealth Media AB Sweden 26.81% - 36 26.81% - 29
Mindler AB Sweden 11.80% - 35 - - -
Insurello AB Sweden 20.30% - 33 14.07% - 12
Capcito Finance AB Sweden 13.65% - 26 14.09% - 30
Hjemmelegene AS Norway 28.86% - 26 - - -
Fixrate AS Norway 13.07% - 20 - - -
Hygglo AB Sweden 33,79% - 18 24.33% - 6
Habity AB Sweden 22.62% - 4 22.62% - 19
Harvest Funds AS Norway - - - 12.86% - 18
Other 2 45 4 55
Total continuing operations 62 860 49 721
Discontinued operations:
Silver Brazil JVCO BV Netherlands 50.00% - - 50.00% 3,571 -
Willhaben Internet Service GmbH Austria 50.00% - - 50.00% 88 -
Younited SA France 10.51% - - 10.94% - 115
Other - - - (6)
Totaldiscontinued operations - - 3,639 109
Carrying amount as at 31 December 62 860 3,688 831

If the company mentioned is the parent company of a group, the figures presented are for the consolidated group. Interest held refers to direct ownership, irespective of non-
controlling interests of ownership company.
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Description of the business of the joint ventures and associates:

Qur Interest Holding AB

Afinancial intermediation service for home loans

Polaris Media ASA

A Norwegian media group that operates local and regional media houses

Rocker AB (previously Bynk AB)

Atech company reshaping the retail banking industry

TT Nyhetsbyrén AB A Swedish news agency
Norsk Telegrambyra AS A Norwegian news agency
PodMe AB Operates a podeast service

eEducation Albert AB

Operates an application that educates children in mathematics

AddHealth Media AB

An online communication platform for health and well-being

Mindler AB

Operates an online psychologist service

Insurello AB

Pracesses insurance claims for consumers focusing on autemating accident insurance claims

Capcito Finance AB

Pioneering automated financing for small and medium-sized enterprises

Hjemmelegene AS

Operates a doctor home visit service

Fixrate AS Marketplace helping companies achieve the best conditions for their bank deposits
Hygglo AB Marketplace for rentals between persans
Habity AB Awebportal providing digital services related to the housing market

Harvest Funds AS

Atech company doing research on investment strategies

Silver Brazil JVCO BV

Operates an online classified site in Brazil (elx.com.br)

Willhaben Internet Service GmbH

Operates online classified sites in Austria (willhaben.at, cardyou.at, and autopro24.at)

Younited SA

Operates peer-to-peer lending marketplacesin France, Italy and Spain

{younited-credit.com, it.younited-credit.com and es.younited-credit.com)

Note 6 - Operating segments

sellers and facilitate transactions, from job offers to real estate, cars, travel,
consumer goods and more. Nordic Marketplaces also includes adjacent
businesses such as Nettbil and Qasa.

The reportable segments correspond to the management structure and

the internal reperting to the Group's chief operating decision maker,
defined as the CEQ. The operating segments reflect an allocation based

on the type of operation.

News Media comprises news brands such as VG, Aftenposten, Bergens
Tidende in Norway and Aftonbladet and Svenska Dagbladet in Sweden both
in paper and digital formats, in addition to printing plant operations in the
Norwegian market.

As anncunced on 1 April 2020, Schibsted has adjusted the reporting
structure effective first quarter 2020. The main change is that costs from
centralised product and technology developments and services, which
have previously been reported under the Other/Headquarters segment, is
now allocated to the operating segments. In addition, digital revenues will
replace online revenues which included an allocation of combined
subscription revenues in the past. Operating segments and disaggregation
of revenues for 2019 were restated retrospectively to give comparable
information.

Schibsted's operating segments are Nordic Marketplaces, News Media,
Financial Services and Growth. With effect from 20 July 2020, Adevinta is
excluded from the operating segment disclosures and disaggregation of
revenues as it is classified and presented as discontinued operations. See
Note 4 Changes in the composition of the Group for further information.

Nordic Marketplaces comprises online classified operations in Norway
(Finn), Sweden (Blocket) and Finland {Tori and Oikotie from 18 July 2020).
These operations provide technology-based servicesto cannect buyers and

Financial Services consists of a portfolic of companies in the digital
persenal finance space, mainly in Norway and Sweden. Lendo is the key
brand in the portfolio, offering digital marketplaces for consumer lending.

Growth consists of a portfolic of digital companies operating mainly in
Norway and Sweden, such as Prisjakt. In addition, the distribution
operations in Norway deliver not only newspapers but also parcels for
businesses and consumers.

Other [ Headquarters comprises operations not included in the other
reported operating segments, including the Group’s headquarter Schibsted
ASA and other centralised functions including Product and Technelogy.

Eliminations comprise intersegment sales. Transactions between
operating segments are conducted en normal commercial terms.

In the operating segment information presented, Gross operating profit
{loss) is used as measure of operating segment profit (loss). For internal
control and monitoring, Operating profit (loss) is also used as measure of
operating segment profit (loss).

Nordic Financial Other

2020 Marketplaces News Media Services Growth Headquarters Eliminations Schibsted
Operating revenues 3,181 7,383 1,100 2,613 668 (2,037) 12,908

-of which internal 34 304 2 552 594 {2,037) -
Gross operating profit (loss) 1,336 731 203 127 (272) - 2,136
Depreciation and amortisation (182) (437) {35) (104) {71) - (829)
Share of profit of joint ventures and associates - 50 {72) (22) - - (44)
Impairment loss (4) (1) (5) (44) (7 - (61)
Otherincome and expenses {108) 30 2) 7 {18) - (90)
Operating profit (loss) 1,043 372 90 {35) (368) - 1,101

See Note 7 Revenue recognition and Note 12 Other income and expenses for further information.
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2019 Marketplaces News Media Services Growth Headquarters limination: Schibsted
Operating revenues 3,062 7,465 1,054 2,165 579 (1,672) 12,653

-of which internal 93 570 1 589 418 (1,672) -
Gross operating profit (loss) 1,360 633 169 98 (284) - 1,977
Depreciation and amortisation {103) (338) (30) (85) (258) - (813)
Share of profit of joint ventures and associates - 12 {64) (6) - - (58)
Impairment loss (7) {3) - (23) (3) - (35)
Otherincome and expenses {13) (63) (1) - {73) - (151)
Operating profit {loss) 1,238 241 74 (16) (617) - 920

See Note 7 Revenue recognition and Note 12 Otherincome and expenses for furtherinformation.

Operating revenues and non-current assets by geographical areas

In presenting geographical information, attribution of operating revenues
is based on the location of the Group's companies. There are no significant
differences between the attribution of operating revenues based on the

location of the Group's companies and an attribution based on customer's
location. Operating revenues presented in the table below are revenues
from external customers. Non-current assets are attributed based on the
geographical location of the asset.

Operating revenues 2020 2019 Non-current assets 2020 2019
Norway 7,663 7,736 Norway 2,973 3,657
Sweden 4,851 4,549 Sweden 2,951 2,601
Finland 255 170 Finland 2,166 25
Other Europe 131 184 France - 6,751
Other countries 8 13 Spain - 5,148
Total 12,908 12,653 Other Eurcpe 951 2,314

Other countries - 4,568

Total 9,040 25,063

Note 7 - Revenue recognition

The non-current assets comprise assets, exduding deferred tax assets and financial
instruments, expected to be recovered more than twelve months after the reporting
period.

IFRS 15 Revenue frem Contracts with Customers establishes a five-step
model to account for revenue arising from contracts with customers. The
core principle of the standard is that an entity shall recognise revenue to
depict the transfer of promised goods or services to customers in an
amount that reflects the consideration to which the entity expects to be
entitled in exchange for those goods or services.

Schibsted has applied the following principles for revenue recognition for
the different categories of products and services:

Classifieds

Listingfees in contracts entitling the customerto have an ad displayed for
a defined maximum period of time is recognised over that period,
reflecting the normal pattern of views of such ads. Revenue from premium
products that are active for a defined maximum period is recognised over
that period. Revenue from other premium products benefiting the
customer in a pattern similar to that of a listing fee is recognised over the
applicable peried similar to listing fees.

Advertising

Advertising revenues are sales of advertisement space on printed
newspapers and on online sites. Advertising revenue in printed media is
recognised when inserted. Digital advertising revenues on online sites are
recognised as the ads are displayed.

chibsted

Subscription

Subscription revenues include revenues from subscription-based models
including printed and online newspapers. Subscription revenues are
invoiced in advance and recognised upon delivery over the subscription
period.

Casual sales

Casual sales are sales of printed newspapers. Revenue from casual sales
are recognised upon delivery, taking into account estimated future
returns. Accumulated experience is used to estimate such returns at year
end using expected value methed.

Revenue is measured at the fair value of the goods or services delivered
or received, depending on which item that can be measured reliably.

Management expects that incremental commission fees paid to
intermediaries as a result of obtaining customer contracts are
recoverable. Schibsted has therefore applied the principle to capitalise
contract costs. Capitalised commission fees are amortised over the period
when related revenues are recognised.

Forcontributions received accounted for as government grants related to
income under IAS 20, the accounting policy of Schibsted is to recognise
such grants when there is reasonable assurance that the conditions
attaching to the grant will be complied with and that the grants will be
received. The grants are recognised as income unless directly related to
specific items of expense.
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For classified revenues from certain listing fees and premium products
recognised over time, judgement is required in determining the normal
pattern of views for ads displayed for a defined maximum period of time.
The management believes that, based on past experience, a declining
rate is the most appropriate reflection of the normal pattern of views, i.e.

Contracts with customers typically have a contract period of one year or
less and do not contain significant variable consideration.

The revenue is measured at the transaction price agreed under the
contract. No element of financing is deemed present as the sales are
normally made with a credit terms of 30-60 days, which is consistent with

Disaggregation of revenue
In the following table, revenue is disaggregated by category.

ads are viewed more frequently in the beginning of the period it is
displayed than towards the end of the maximum period. Relevant
contracts applying this recognition principle normally has a duration of
30- 60 days.

market practice. While deferred payment terms exceeding normal credit
terms may be agreed in rare circumstances, the deferral never exceeds
twelve menths.

Schibsted has ne significant obligations for refunds, warranties and other
similar obligations.

Nordic Financial Other {
2020 Marketplaces News Media Services Growth Headquarters Eliminations Schibsted
Classifieds revenues 2,379 - - - (1) 2,377
Advertising revenues 449 2,257 - 278 - {155) 2,829
-of which digital 449 1,575 - 278 - (149) 2,153
Subscription revenues - 2,654 - 253 - (2) 2,905
-of which digital - 1,088 - 249 - - 1,336
Casual sales - 1,256 - - - - 1,256
Otherrevenues 352 1,069 1,100 2,076 604 (1,768) 3,434
Revenues from contracts with customers 3,179 7,236 1,100 2,607 604 (1,927) 12,800
Revenues from lease contracts, government 1 146 - 6 64 {110) 107
grants and others
Operating revenues (Note 6) 3,181 7,383 1,100 2,613 668 (2,037) 12,908

In 2020 revenues from lease contracts were NOK 8 million and government grants were NOK 99 million, of which NOK 49 million was related to COVID-19 relief measures.
Other revenues are mainly revenues from distribution operations and commissions.

Nordic Financial Other {
2019 Marketplaces News Media Services Growth Head ters liminations Schibsted
Classifieds revenues 2,350 - - - - (2) 2,349
Advertising revenues 457 2,559 - 258 - {140) 3,134
-of which digital 457 1,634 - 258 - {123) 2,227
Subscription revenues - 2,550 - 212 - (2) 2,760
-of which digital - 901 - 212 - - 1,113
Casual sales - 1,358 - - - - 1,358
Otherrevenues 253 917 1,053 1,695 441 (1,368) 2,001
Revenues from contracts with customers 3,061 7,384 1,054 2,165 441 {1,512) 12,592
Revenues from lease contracts, government 1 81 - - 138 (160) 61
grants and others
Operating revenues (Note 6) 3,062 7,465 1,054 2,165 579 (1,672) 12,653

In 2019 revenues from lease contracts were NOK 9 million and government grants were NOK 50 million.
Otherrevenues are mainly revenues from distribution operations and commissions.

Contract assets and liabilities

The contract assets primarily relate to the Schibsted's rights to
consideration for advertisements and newspapers delivered but not billed
at the reporting date and have substantially the same risk characteristics as
thetrade receivable forthe same types of contracts. The contract assets are
transferred to receivables when the rights to consideration from the
customer become unconditional. It is expected insignificant credit loss on

62

contract assets. The contract liabilities relate to payments received
in advance of performance under subscription, advertising and classified
contracts, Contract liabilities are recognised as revenue when we perform
under the contract.

The following table provides information about receivables and significant
changes in contract assets and contract liabilities from contracts with
customers.

chibsted
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Receivables from

contracts Contract

with customers  Contract assets liabilities

Balance asat 1 January 2020 1,927 224 1,109
Net of cash received and revenues recognised during the period {59) 244 48
Transfer from contract assets recognised at the beginning of the peried to receivables 239 (239) -
Business combination 13 1 12
Impairment losses recognised (112) - -
Disposals (30) (8) (6)
Reclassified as held for sale (888) {62) {612)
Foreign exchange differences 93 13 49
Balance as at 31 December 2020 1,183 173 600

Amounts presented for items of profit or loss in the reconciliation above include amounts related to discontinued operations. The amounts may therefore deviate from similar

lineitems presented in other parts of this reportincluding amounts related to continuing operations only.

Receivables from

contracts Contract
with customers  Contract assets liabilities
Balance asat 1 January 2019 1,880 280 1,085
Net of cash received and revenues recognised during the period (192) 214 33
Transfer from contract assets recognised at the beginning of the pericd to receivables 279 (279) -
Business combination 57 12 1
Impairment losses recognised (71) - -
Foreign exchange differences (25) {2) {10)
Balance as at 31 December 2019 1,927 224 1,109

Allcontracts have duration of eneyear or less, hence contract liability at the Contract costs

beginning of the period are recognised as revenue during the period.
Remaining performance obligaticns at the reperting date have original
expected durations of one year or less, Schibsted applies the practical
expedient in IFRS 15.121 and does not disclose information about
remaining performance obligations that have original expected durations
of one year or less.

recognised.

Note 8 - Other operating expenses

In 2020 there were no significant incremental commission fees capitalised
and no impairment loss related to capitalised contract costs was

Note 9 - Personnel expenses and

2020 2019 H
— remuneration
Distribution 1,291 1,114
Commissions 627 592 o r 2020 2019
Rent, maintenance, office expenses and energy 194 229 Salariesand wages 5,833 8627
. . Social security costs 727 704
PR, advertising and campaigns 1,079 1,167 i
Printing contracts 181 215 Net pension expense {Note 11) 459 439
Lo . Share-based payment (Note 10) 45 33
Editorial material 365 351
. Other personnel expenses 138 191
Professional fees 676 722 o i i .
- Capitalised salaries, wages and social security (297) (201)
Travelling expenses 82 195
costs
IT expenses 617 598 Total 4,905 4,793
Other operating expenses 311 283
Total 5,422 5,467 . "
ota 2 i Number of full-time equivalents 9,342 8,391
-of which continuing operations 5,140 4,908
-of which discontinued operations 4,202 3,483
[
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Executive Compensation for Schibsted excluding

Adevinta

The Board of Directors has appointed a dedicated Compensation
Committee in order to ensure thorough consideration of matters relatingto
the CEO's remuneration. In addition, the Committee advises the Board of
Directars and CEOQ in the work on the philosophy, principles and strategy
for the compensation of senior executives in Schibsted.

Salary and other remuneration

The Board of Directors considers the employees as the Group’s most
important resource, and aims to have reascnable, well balanced, and
competitive remuneration packages, that attract and retain talented
employees who are crucial to our business. The fixed salary shall form the
basis for the total compensation in addition to both short- and long-term
incentive schemes, in order to align and motivate the executives’ efforts in
continuous business development and value creation. The compensation
of executives is regularly assessed relative to both the market and the
positions’ responsibilities and complexity.

The Group has established policies that cover several human resource
aspects, including terms related to pay and pension, werking environment,
development programmes, and more traditicnal employee benefits.
Guidelines have been developed for the use of variable pay and other
incentive schemes in Schibsted.

Fixed salary

The fixed salary (the gross annual salary before tax and exclusive of variable
pay or other additional benefits) shall be reasonable, balanced,
competitive and represent a significant component of executive
compensation.

Directors’ fees

Employees do not receive directors’ fees for board appeointments when
they serve as board members as part of their position. Employee
representatives are exempted from this rule.

Benefits in kind and other special schemes

Senior executives will normally be given benefits in kind in line with
common market practice, such as mobile phone, laptop, breadband,
newspapers, company car or car allowance, and parking. There are no
specific restrictions on what other type of benefits that may be agreed
upen. Selected executives have some outstanding subsidized loans from a
previous scheme.

Variable pay - short-term incentive scheme

Senior executives participate in an annual bonus scheme linked to
achievements of both financial criteria, and strategic and operational
objectives. Annual bonus is limited to a maximum of six months’ salary for
the CEO and varies from four to six months’ salary for other members of
Schibsted's Executive Team. Other Group employees may also participate
in such schemes. In such cases the maximum annual bonus is normally
limited to three to five months’ salary.

Pension schemes

The CEO and other senior executives in the Group have individual pensien
plans which mainly entitle them pension from the age of 67 and thereafter
a lifelong retirement pension. As from 2012, the Group's pension scheme

64

for new executives in Norway is a defined contribution scheme in line with
established market practices.

Group senior executives based in Sweden belong to pension schemes
entitling them to benefits in line with those offered to Norwegian senior
executives, however from the age of 62 years. The Board of Directors is of
the opinion that the current schemesfor senior executives basedin Sweden
are adapted to the market, and that these schemes will continue without
any major changes.

Pension schemes for senior executives outside Norway and Sweden must
be viewed in connection with the individual manager's overall salary and
employment conditions, and should be comparable to the overall
compensation package offered to executives in Norway and Sweden. Local
rules governing pension entitlement, social security entitlement and
taxation are taken into account when designing individual pension plans.

Severance pay

The CEO is entitled to severance payment equivalent to 18 months’ salary
in addition to pay during the six-month notice period. Members of
Schibsted’'s Executive Team and other senior executives are normally
entitled to severance pay equivalent to 6-18 months’ salary, dependingon
their position. A non-compete clause and provisions governing reduction in
the severance pay normally apply during the severance pay period.

Share-based programmes

Long-term incentive schemes for executives

The long-term incentive plan (the “LTI Plan”), proposed by The Board of
Directors and approved on the Annual General Meeting of 2018, along with
adjustments proposed by the Board of Directors and approved on the
Annual General Meeting of 2019, continued toroll during 2020. The purpeose
of the LTI Plan is to align shareholder and management intereststo ensure
long term value creation in Schibsted.

The LTI Plan uses total shareholder return (“TSR") relative to a peer group
to measure the performance-based part of the plan. TSR is an objective
long-term performance measure forvalue creation as it considers the share
price change over time plus respective years’ dividends, and as it is less
exposed to changes in market conditions than certain cther financial
metrics. Further, TSR aligns shareholders’ interests with participants’
interests as it links the rewards to participants directly to the returns
shareholders make on their investment in the company.

The LTIPlan is an annual 3-year rolling plan, part delivered as fixed number
of shares and part in performance shares, with fulfillment in Schibsted
B-shares. The LTI Plan is offered to the CEQ, the members of Schibsted’s
Executive Team, the members of management teams in the business areas
News Media, Next and Nordic Marketplaces, aswell asother key employees.
Under the LTI Plan the participants are granted an Award equivalent to a
percentage of their base salary at the time of granting. The CEOQ receives a
grant equal to 100 percent of her base salary, whereas other members of
Schibsted's Executive Team receives grants between 50 percent and
100 percent. Other participants receive grants ranging frem 10 percent to
50 percent of their base salary. The Award consists of two separate
elements; a fixed base (the “Fixed Base”) comprising Restricted Stack Units
equal to 1/2 of the grant value and a performance-related grant (the
“Performance Base”) equal to 1/2 of the grantvalue.
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The Fixed Base is converted into B-shares based on the share price at the
programme start and transferred to participants at the end of the 3-year
programme period.

The Performance Base shall vest at the end of the 3-year programme period
subject to performance and be delivered to participants in B-shares. The
value of any vesting is proposed to be a factor of Schibsted's Total
Shareholder Return {“TSR”) performance overa 3-year performance period
relative to a predefined peer group. Vesting of the Performance Base is
subject to a minimum performance threshold whereby Schibsted’s TSR
performance must be at or above the 25th percentile when compared to
the peer group. Subject to the performance threshold being met, the
Performance Base shall vest as follows:

e At the 25th percentile, the face value of the Performance base
shall vest at 50 percent

e Atthe 50th percentile, the face value of the Performance Base
shall vestin full

e At or above the 75th percentile, the face value of the
Performance Base shall vest at 300 percent (3 times the face
value)

e  Vesting in-between the above performance milestones shall be
on a straight-line basis

The predefined peer group is composed of companies invelved in online
classifieds, but also includes other media companies as well as a subset of
Eurape Stoxx 600 companies, equal in market cap size to Schibsted. The
composition of the peer group is intended to reflect the underlying values
in Schibsted in a balanced matter, and to ensure that the different parts of
the Schibsted corganization are incentivized to create stable and value-
creating businesses in line with Schibsted's long-term strategy.

Detailed general conditions are developed to ensure a fair and consistent
governance of the Plan; these include change of control provisions, and
“aood leaver”/"bad leaver” provisions related to employment. The LTI Plan
also includes a claw-back mechanism which would permit Schibsted to
cancel unvested shares and/or to require already transferred shares to be
delivered back to the Company. Such a claw-back scenario would include
any event whereby Schibsted is required to restate financial statements
during a programme period, for example due to material nen-compliance
with applicable accounting rules. A claw-back might also be enforced in the
event of fraud or criminal activity, a breach of a non-competition clause or
abreach of Schibsted's Code of Conduct by the participant.

As bath the Fixed Base and the Performance Base are subject to absolute
caps, the maximum cost of the LTI Plan is equal to the Awards for all
participants multiplied by the maximum pay-out of 2.

The LTI Plan has replaced the previous LTI plans: the Senior Executive Plan
(“SEP”) and the Key Contributor Plan {"KCP") as from 2018. Agreements
entered into with employees under these LTI plans up until 2017, will
remain in force forthe duration of these plans, Details of these programmes
areincluded in note 10 of the financial statements

The long-term incentive plan (the “LTI Plan”), proposed by the Board of
Directors and approved on the Annual General Meeting of 2018, along with
adjustments proposed by the Board of Directors and approved on the
Annual General Meeting of 2019, is proposed to be replaced by two new LTI
plans during 2021,

chibsted
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Thecurrently running LTI programmes {SEP 2017, LTIP 2019, and LTIP 2020)
will be unaffected and run according to their original time schedules and
will overtime be phased out as they vest.

Mandatory shareholding requirements

The Board of Directors believes that, in order to further align the interests
of senior executives and Schibsted's shareholders, the CEO and members
of the executive management team should have a significant financial
ownership of Schibsted shares. The Group CEQ is expected to build up and
maintain an interest in Schibsted shares with a value equal to at least four
times the CEQ’s fixed salary. Other members of the executive management
team are expected to build up and maintain an interest in Schibsted shares
with a value equal to at least two times their fixed salary. No corresponding
expectations apply to the other LTI participants.

Share-saving programme for all Group employees

In orderto motivate and retain employees, all Group employees are invited
annually to invest up to 5 percent of their annual base salary, subject to a
maximum of NOK 50,000, in Schibsted B-shares. The purchase funds are
deducted monthly from the participant’s net salary and the share purchase
is made on market terms four times a year, after the release of Schibsted’s
quarterly results. Employees who choose te hold their shares for two years
{the “Holding Period”) and wheo are still employed by the Group at the end
of the Holding Pericd, are entitled to receive one free bonus share from
Schibsted per two shares purchased and held during the Holding Period.

Remuneration principles and implementation in the

previous fiscal year ending 31 December 2020

The implementation of executive remuneration principles during 2020 has
overall been in line with the described principles in the Statement of
Executive Campensation for 2020, previously approved by Schibsted’s
Annual General Meeting.

Agreements entered into or amended in 2020 and their
impact on the company and the shareholders

In 2020 Schibsted entered into agreements with selected executives
regarding participation in the share-based long-termincentive plan {the LTI
Plan). The Board of Directors believes that share-based remuneration
promotes value creation in the Group and that the impact these
agreements have on the company and shareholders is positive.

Implementation of the Shareholder Rights Directive 11

{SRD 2) into Norwegian law.

As of 1 January 2021, Norwegian legislation has adopted the new law
regarding the Shareholder Rights Directive II. In accordance with the new
legislation, the Board of Directors will present a Remuneration Policy for
the Annual General Meeting’s voting in 2021. The Remuneration Pelicy will
replace the Statement of Executive Compensation when approved by the
Annual General Meeting and thereafter be the guiding and steering
document regarding the executive compensation principles going forward.
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Details of salary, variable pay and other benefits provided to Group management in 2020 (in NOK 1,000):

Shared-based Accrued

Salary incl. payment Total pension

Members of Group management holiday pay Variable pay (earned 2020}  Other benefits remuneration expenses
Kristin Skogen Lund 4,571 890 3,798 239 9,497 047
Ragnar Karhus® 2,930 1,343 1,538 210 6,022 340
Raoul Griinthal? 3,942 509 4,298 60 8,809 1,175
Siv Juvik Tveitnes 2,635 508 1,426 301 4,871 330
Christian Printzell Halvorsen?® 2,653 1,283 827 216 4,980 581
Mette Krogsrud 2,467 509 1,313 204 4,493 308
Sven Starmer Thaulow 2,434 509 2,946 210 6,099 290

1} Cost details and valuation of share-based payment is disdosed in Note 10 Share-based payment.
2) Some of the members receive salary in other currencies than NOK. Average annual exchange rate is used to translate the numbers in the table above to NOK.
3) variable pay includes bonus related to Adevinta's agreed acquisition of eBay Classifieds group.

The development in number of shares not-vested in share-based payment programmes for the Group managementin 2020 is as follows:

Shares
Shares not-vested
not-vested Shares Adjustment 31 December
Members of Group t 1 January 2020 granted' shares granted”  Shares vested® 2020
Kristin Skegen Lund 29,132 26,104 5,468 - 60,704
Ragnar Karhus 12,050 10,312 2,184 - 24,556
Raoul Griinthal 55,158 12,403 9,292 {10,163) 66,690
Siv Juvik Tveitnes 9,352 8,798 4,718 (552) 22,316
Christian Printzell Halvorsen - 12,318 1,700 - 14,018
Mette Krogsrud 10,282 8,798 1,872 - 20,952
Sven Stzrmer Thaulow 23,035 8,798 1,872 {1,699) 32,006
1) Shares granted reflects shares granted for the 2020 programme and other bonuses settled in shares.
2) Adjustment shares granted mainly reflects changes in estimated payout from grant date.
3} Share price for vested shares is NOK 235.
4) Number of shares includes tax, which will be deducted and withheld at share transfer.
Details of salary, variable pay and other benefits provided to the Group management in 2019 {in NOK 1,000):
Shared-based Accrued
Salary incl. payment Total pension
Members of Group management!? holiday pay Variable pay (earmed 2019)®  Other benefits remuneration expenses
Kristin Skegen Lund 4,260 1,417 2,039 239 7,955 966
Ragnar Karhus® 1,187 378 844 85 2,494 142
Trond Berger’! 2,686 1,441 1,226 238 5,592 1,816
Racul Griinthal 3,641 574 3,693 87 7,995 1,074
Siv Juvik Tveitnes® 2,602 750 847 302 4,501 308
Christian Prinzell Halvorsen™ 625 170 - 46 841 208
Mette Krogsrud® 2,018 710 720 165 3,611 253
Sven Stzrmer Thaulow® 1,902 614 2,575 166 5,256 185

1) Some of the members receive salary in other currencies than NOK. Average annual exchange rate is used to translate the numbers in table above to NOK.

2} Fer members of Group management who either resigned or jeined in the vear, total remuneration indudes all salary and other benefits received from the Group.
3} Cost details and valuation of share-based payment is disdosed in Note 10 Share-based payment.

4) Ragnar Karhus was appointed as CFO from 1 September 2019.

5) Trond Berger was CFO until 31 August 2019. Total remuneration also includes remuneration for part-time employment as an advisor for Group management.

6} Siv Juvik Tveitnes joined the Group management 1 January.

7) Christian Printzell Halvorsen joined the Group management in October 2019.

8) Mette Krogsrud and Sven Stermer Thaulow joined the Group management in March 2019,

chibsted
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The developmentin number of shares not-vested in share-based payment programmes for the Group managementin 2019 is as follows:
Shares
Shares not- not-vested
vested Shares Adjustment 31 December
Members of Group t 1 January 2019 granted! shares granted” Sharesvested® 2019%
Kristin Skogen Lund - 29,132 - - 29,132
Ragnar Karhus - 12,050 - - 12,050
Trond Berger 25,483 - {22,653) (2,830) -
Raoul Griinthal 30,701 19,891 7,358 (2,793) 55,158
Siv Juvik Tveitnes - 10,283 - {931) 9,352
Christian Printzell Halvorsen - - - - -
Mette Krogsrud - 10,282 - - 10,282
Sven Stzrmer Thaulow - 23,035 - - 23,035
1) Shares granted reflects shares granted for the 2019 programme and other bonuses settled in shares.
2) Adjustment shares granted mainly reflects forfeited shares.
3) Share price for vested shares is NOK 233.
4) Number of shares includes tax, which will be deducted and withheld at share transfer.
Remuneration to the Board of Directors in 2020 {in NOK 1,000):
Board
remuneration
Board Committee  from other Group Total
Members of the Board and Committees: remuneration remuneration companies remuneration
Ole Jacob Sunde, Chair of the Board and the Compensation Committee 1,004 129 - 1,223
Christian Ringnes, Member of the Board and Chair of the Audit Committee 513 190 - 703
Birger Steen, Member of the Board and the Audit Committee* 613 117 - 730
Philippe Vimard, Member of the Board and the Compensation Committee™ 613 84 - 697
Anna Mossberg, Member of the Board and the Audit Committee* 563 117 - 680
Eugénie van Wiechen, Member of the Board* 613 - - 613
Satu Huber, Member of the Board frem May 2020 345 - - 345
Karl-Christian Agerup, Member of the Board from May 2020 345 - - 345
Marianne Budnik, Member of the Compensation Committee and of the Board 255 84 - 339
until May 2020
Ingunn Saltbones, Employee representative of the Board and the 513 84 - 597
Compensation Committee
Torbjérn Harald Ek, Employee representative of the Board* 563 - - 563
Finn v&ga, Employee representative of the Board™ 563 - - 563
Maria Elisabet Carling, Deputy employee representative of the Board 23 - - 23
Henning Spjelkavik, Deputy employee representative of the Board 23 - 55 78
Total 6,639 805 55 7,499

* Board remuneration include compensation for travelling hours for directors who do not live in Oslo.

ation of the N ion € ittee

Remuneration to the Chair of the Nomination Committee was NOK 138,000 and NOK 85,000 to the other members of the committee.

Note 10 - Share-based payment

In equity-settled share-based payment transactions with employees, the
employee services and the corresponding equity increase is measured by
reference to the fair value of the equity instruments granted. The fair
value of the equity instruments is measured at grant date and is
recognised as personnel expenses and equity increase immediately or
over the vesting period when performance vesting conditions require an
employee to serve over a specified time period.

At each reporting date the entities remeasure the estimated number of
equity instrumentsthat is expected to vest. The amount recognised asan
expenseis adjusted toreflect the number of equity instruments which are

chibsted

expected to be, or actually become vested.

In cash-settled share-based payment transactions with employees, the
employee services and the incurred liability is measured at the fair value
of the liability. The employee services and the liability are recognised
immediately or over the vesting period when performance vesting
conditions require an employee to serve over a specified time period.
Until the liability is settled, the fair value of the liability is revised at each
balance sheet date and at settlement date, with changes in fair value
recognised in profit or loss.

87

20.07.2022 kI 19:11

Brgnngysundregistrene

Side 75 av 124



Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 933739384

SCHIBSTED ANNUAL REPORT 2020
NOTES

Long-term incentive programmes

In 2015, Schibsted introduced the annual rolling programmes, Key
Contributor Plan (KCP) and Senior Executive Plan (SEP). The 2015
programmes initially included 128 participants. The 2016 programmes
initially included 117 participants. The 2017 programmes initially included
103 participants.

In 2018, the LTI programmes were replaced by the LTI Plan. As frem the final
payout of the KCP programmes in the first quarter of 2020, the KCP
programmes have fully vested and will no longer be in use. All programmes
that started before 2018 will remain in force for the duration of these
programmes.

The 2018 programme includes 31 participants. Originally the LTI plan from
2018 included 90 participants. Seme have resigned since then, but most of
the decrease is due to the Adevinta spin-off in 2019. The 2019 programme
initially included 54 participants and the 2020 programme 56 participants.

2020 2019
Share-based payment 45 33
{included in personnel expenses)
Equity settled in Schibsted shares.

2020 20192
Liabilities recognised from share-based - 21

payment transactions

Key Contributor Plan and Senior Executive Plan

The SEP is a five-year programme applicable for the CEQ and Schibsted
Executive Team, while KCP is a three-year programme applicable for
managers in key subsidiaries, high potentials and key contributors across
the Group. All participants need to show strong performance to stay eligible
for the long-term incentive pregrammes.

At the start of the programme, each participant is granted a number of
shares based on a certain percentage of their fixed salary and the share
price at the start of the programme. The CEQ can be granted maximum
100 percent of fixed salary, while the maximum grants for members of the
Senior Executive Team vary between 50 to 84 percent of fixed salary. Grant
to participantsin the KCP range from 10 percent to 50 percent of fixed salary
depending on role and position.

In the SEP, the number of shares calculated at the start of the programme
vest in three equal tranches over a five-year period, subject to the
participant’s continucus employment in Schibsted. The first one-third of
the shares vest at the start of the programme, the second one-third vests
after three years, and the final cne-third after five years. In the KCP the
number of shares calculated at the start of the programme vest in three
equal tranches over a three year period, subject to the participant’s
continucus employment in Schibsted. The first one third of the shares vest
after one year, the second one third vests after two years, and the final one
third after three years.

If the employment in Schibsted is terminated three years after grant date,
Schibsted's CEQ may in special occasions, such as early retirement, make
discretionary exceptions and entitle a SEP participant to receive the last
third of granted, but unvested shares.

LTI Plan

The LTI Plan is an annual 3-year rolling plan, partly delivered in restricted
shares and partly delivered in performance shares, with fulfilment in
Schibsted B-shares. The programme is applicable to the CEQ, members of

68

Schibsted's Executive Team, the members of management teams in the
business areas News Media, Next and Nordic Marketplaces, as well as other
key employees. The participants are granted an award equivalent to a
percentage of their base salary at the time of granting. The CEOQ receives a
grant equal to 100 percent of the base salary, whereas other members of
Schibsted's Executive Team will receive grants between 50 percent and
100 percent. Other participants will receive grants ranging from 10 percent
to 50 percent of their base salary. The award consists of two separate
elements; a fixed base (the “Fixed Base”) comprising Restricted Stock equal
to 1/2 (1/3 in the LTI plan from 2018) of the grant value and a performance
related grant {the “Performance Base”) equal to 1/2 of the grant value
{2/3in the LTI plan from 2018).

The Fixed Base is converted into B-shares based on the share price at the
programme start and transferred to participants at the end of the
performance period. Forthe LTI plan from 2018 the shares were transferred
at the start of the performance period, albeit with a 3-year holding
requirement.

The Performance Base is vested at the end of the 3-year programme period
subject to performance and continuous employment and is delivered to
participants in B-shares. The value of any vestingis a factor of Schibsted’s
Total Shareholder Return (“TSR”) performance over a 3-year performance
peried relative to a peer group. Vesting of the Performance Base is subject
to a minimum performance threshold whereby Schibsted’s TSR
performance must be at or above the 25th percentile when compared to
the peer group. Subject to the performance threshold being met, the
Performance Base is vested as follows:

e Atthe 25th percentile, the face value of the Performance base vest at 50%

& Atthe 50th percentile, the face value of the Performance Base vest in full

+ Atorabove the 75th percentile, the face value of the Performance Base vest
at300%

& Vesting in-between the above performance milestones will be on a straight-
line basis

The predefined peer group is composed of companies involved in online
classifieds, but also includes other media companies as well as a subset of
Europe Stoxx 600 companies, equal in market cap size to Schibsted. The
composition of the peer group is intended to reflect the underlying values
in Schibsted in a balanced matter, and to ensure that the different parts of
the Schibsted crganization are incentivised to create stable and value-
creating businesses in line with Schibsted's long-term strategy.

Detailed general conditions have been developed to ensure the fair and
consistent governance of the Plan; these include change of control
provisions, and “good leaver’/’bad leaver” provisions related to
employment. The LTI Plan also includes a clawback mechanism which
would permit Schibsted to cancel unvested shares and/or to require
already transferred shares to be delivered back to the Company.

Such a clawback scenario would include any event whereby Schibsted was
required to restate financial statements during a pregramme period, for
exampledueto material non-compliance with applicable accounting rules.
Aclawback might also be enforced in the event of fraud orcriminal activity,
a breach of a nen-competition clause or a breach of Schibsted’s Code of
Conduct by the participant.

The cost of the 2020 LTI Plan will be equal to the Awards for all participants
multiplied by the maximum pay-out of 2. This dees not take into account
any share depreciation or appreciation during the programme’s runtime
peried norany employer's fees related to the plan.

chibsted
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Number of shares in the LTI Plan, SEP and KCP programmes settled in
schibsted shares™:

2020 2019
Number of shares granted, not-vested at 1 357,418 410,527
January
Number of shares granted 178,440 210,063
Number of shares adjusted Adevinta spin-off?! - 41,194
Number of shares forfeited (10,778) (56,296)
Number of shares vested during the period (52,988) (90,810)
Adjustments shares granted™ 41,523 -
Medification Adevinta employees® - {157,260)
Number of shares not-vested at 31 513,615 357,418
December®
Average share price at vesting date (NOK per 235 233
share)
Weighted average fair value at grant date 201 212

(NOK per share)

1) Number of shares includes employee’s tax obligation, which will be deducted and

withheld at transfer of shares to employees.
2) Number of shares not-vested were increased with a factor of 1.375 after the
Adevinta spin-off to adjust for decreased value of Schibsted shares.
3) Adjustment shares granted mainly reflects changes in estimated payout from
grant date.
4) LTI programmes related to Adevinta employees were modified to be settled in
cash or in Adevinta shares in 2019.
51 An amount of NOK 77 million {(NOK 47 million) is estimated to be paid to tax
authorities as part of equity-settled programmes not-vested at 31 December.

Note 11 - Pension plans

SCHIBSTED ANNUAL REPORT 2020
NOTES

The fairvalue of shares granted is measured at grant date by adjusting the
quoted price by expected dividend yield.

Share-saving programme for all Group employees

To metivate and retain employees, all Group employees in Schibsted
excluding Adevinta are invited to save up to 5 percent, but a maximum of
NOK 50,000, annually of their base gross salary through payroll deductions
in order to purchase shares in Schibsted. The shares are purchased cn
market terms four times a year, after the release of Schibsted’s quarterly
results. If still employed by the Group, participants receive one free bonus
share from Schibsted pertwo shares purchased and held for two years.

Settlement of rights under the Schibsted schemes (Key Contributor
Plan (”KCP”), Senior Executive Plan ("SEP”) and Long-term incentive
plan 2018 (”LTI”)) and The Adevinta Transition Award

During the second quarter of 2019 there were certain modifications to the
settlement of the rights under the Schibsted schemes and in addition
Adevinta’s Board of Directors later decided that the awards which Adevinta
employees had from the Schibsted employee share-saving programme
would be settled in cash. Existing performance awards in the LTI
programme were pro-rated and measured just prior to the demerger date
and were settled in a fixed number of Adevinta shares just after the first
anniversary of the IPO subject to continuous employment up until this date.
Existing awards in the KCP and SEP programme were settled in cash. KCP
pay-cut was divided intotwo tranches with vesting date May 2019 and April
2020 respectively. SEP maintained the initial vesting dates that would
correspond to each of the remaining tranches.

Schibsted has both defined contribution plans and defined benefit plans.
In the defined contribution plans, the company pays an agreed annual
contribution to the employee’s pension plan, but any risk related to the
future pensicn is borne by the employee. In a defined benefit plan, the
company is responsible for paying an agreed pension to the employee
based on his or her final pay, and the risk related to the future pensicn is
hence berne by Schibsted.

In a defined contribution plan, the pension cost will be equal to the
contribution paid te the employees' pension plan. Once the contributions
have been paid, there are no further payment obligations attached to the
defined centribution pension, i.e. there is no liability to record in the
statement of financial position.

In a defined benefit plan, the net liability recognised is the present value
of the benefit obligation at the balance sheet date, less fair value of plan
assets. The present value of defined benefit obligations, current service
cost and past service cost is determined using the projected unit credit

method and actuarial assumptions regarding demographic variables and
financial variables. Net pension expense includes service cost and net
interest onthe net defined benefit liability recognised in profit or loss and
remeasurements of the net defined benefit liability recognised in other
comprehensive income.

Past service cost is the change in the present value of the defined benefit
obligation resulting from a plan amendment or curtailment. Past service
cost is recognised at the earlier date of when the plan amendment or
curtailment occurs and when related restructuring costs or termination
benefits are recognised.

Inthe cases where a multi-employer plan is classified as defined benefit
plans, but sufficient information is not available to enable recognition as
a defined benefit plan, they are accounted for as if they were defined
contributicn plans.

Social security taxes are included inthe determination of defined benefit
obligations and net pension expense.

Defined benefit plans are calculated on the basis of a set of selected
financial and actuarial assumptions. Changes in parameters such as

Schibsted has occupational pension plans in several countries established
partly as defined benefit plans (primarily in Norway), partly as multi-
employerdefined benefit plans accounted forasdefined contribution plans
{in Norway and Sweden) and partly as defined contribution plans {in
Norway, Sweden and other countries).

chibsted

discount rates, future wage adjustment, etc. could have substantial
impacts on the estimated pension liability.

Schibsted has its occupational pensien plans for its employees in
Norwegian companies with Storebrand Livsforsikring AS. These pension
plans meet the requirements of the Act on Mandatory occupational
pensions applicable to Norwegian companies. A significant part of the
existing funded defined benefit plans is closed.
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The terms of the funded defined benefit plans are mainly uniform. The
benefits are mainly dependent upon number of years of employment,
salary level at retirement age and the amount of benefits from the National
Insurance pension. The majority of the funded defined benefit plans
comprise retirement pension for life from 67 years and full retirement
pension amounts to approximately 66 percent of the basis (limited to 126G,
the social security base amount) including assumed pension from the
National Insurance pension (based on calculated National Insurance
pension). Some of the plans include spouse pensicn, child pension and
disability pension.

As at 31 December 2020 the funded defined benefit plans in Norway
covered approximately 642 working members {780 in 2019) and 0 retirees.
Estimated contributions in 2021 to the above mentioned funded defined
benefit plans amount to approximately NOK 67 millien. Future
contributiens will be dependent on the accumulation peried for each
member's pension rights according to the principle of linear accumulation.

The terms related to contributions to defined contribution plans in Norway
are mainly uniform, and for most companies the contribution in 2020

amounts to 5.55 percent of salaries within the interval from 1G to 7.1G and
8 percent in the interval from 7.1G to 12G. The plans include disability
pension.

In addition to the pension obligations that arises from the funded defined
benefit plans, the Group's Norwegian companies have unfunded defined
benefit obligations related to disability pensions {if not covered by other
pension plans or insurances), supplementary pensions for salaries above
126G, Agreement-based pension (AFP) and early retirement pensions.

The Group's companies outside Norway have pension plans, mainly
defined contribution plans, in accordance with local practice and local
legislation.

TheGroup has certain pension schemes in Norway and Sweden established
as multi-employer plans. These multi-employer plans are defined benefit
plans, but the Group does not have access to the necessary information for
the accounting years 2020 and 2019 required to account for these plans as
defined benefit plans, and the plans are therefore accounted for as defined
contribution plans.

The amounts recognised in income statement and in comprehensive income:

2020 2019
Current service cost 84 92
Past service cost and gains and losses arising from settlements (22) (14)
Net interest on the net defined benefit liability (asset) 20 25
Remeasurements of the net defined benefit liability 147 {40)
Net pension expense defined benefit plans 229 62
Pension expense defined contribution plans 269 247
Pension expense multi-employer defined benefit plans accounted for as defined contribution plans 106 104
Net pension expense 604 412
-of which included in Profit or loss - Personnel expenses (Note 9) 459 439
-of which included in Profit or loss - Other income (Note 12) (21) {10)
-of which included in Profit or loss - Financia! expenses (Note 13) 20 25
-of which included in Other comprehensive income - Remeastiremerits of defined pension linbilities 147 {40)
Past service cost comprise restructuring costs in the form of pensions as well as the effect of plan amendments.
The amounts recognised in the statement of financial position:
2020 20192
Present value of funded defined benefit obligations 1,533 1,420
Fair value of plan assets (1,117) {1,081)
Present value of unfunded defined benefit obligations 739 757
Net pension liability 1,154 1,095

The average duration of the defined benefit plan obligations at the end of the reporting period is 16 vears (15 vears).
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Changes in net pension liability, present value of defined benefit obligations and plan assets:
2020 2019
Defined Defined
Net pension benefit Net pension benefit
liability obligations Plan assets liability obligations Plan assets
Asat 1 January 1,005 2,176 1,081 1,241 2,259 1,017
Current service cost 102 102 - 102 99 (3)
Past service cost and gains and losses arising from (22) (75) (53) {14) (49) {35)
settlements
Interest income and expense 20 45 25 25 54 28
Remeasurements (see below) 148 156 8 {a5) (37) 8
Contributionste the plan (62) 2 64 {113) 2 115
Payments from the plan (48) (49) (1) (67) (68) (1)
Reclassified as held for sale (78) (78) - (28) (75) {49)
Business combinations and disposals 12 6 (6) 18 18 -
Social security costs (15) (15) - {25) {25) -
Foreign exchange differences 3 3 - - - -
As at 31 December 1,154 2,271 1,117 1,095 2,176 1,081

Amounts presented for items of profit or loss in the reconciliation above include amounts related to discontinued operations. The amounts may therefore
deviate from similar line items presented in other parts of this report including amounts related to continuing operations only.

Remeasurements of defined benefit pension obligationsinclude:

2020 2019
Actuarial gains and losses arising from changes in financial assumptions 173 (60)
Other remeasurements (experience adjustments) (18) 24
Remeasurements of defined benefit pension obligations 156 (37)
Remeasurements of fair value of plan assets include:
2020 2019
Return on plan assets, excluding amounts included in interest ] 4
Cost of managing plan assets (8) {6)
Other remeasurements (experience adjustments) 5 10
Remeasurements of fair value of plan assets 8 8
The fair value of plan assetsis disaggregated by class:
Quotedin Quotedin
active active
2020 markets Unquoted 2019 markets Unquoted
Equities 85% 90% 10% 14.8% 90% 10%
Alternative investments 0.3% - 100% 1.1% - 100%
Real estate 15.1% - 100% 13.4% - 100%
Bonds 9.7 % 95% 5% 11.2% 95% 5%
Corparate bonds 224 % 80% 20% 14.7% 80% 20%
Bonds - loans and receivables 34.9% 80% 20% 36.4% 80% 20%
Maney market / other 9.1% 100% - 8.3% 100% -

Total 100.0% 100.0%

The actual return on plan assets {value-adjusted return on relevant portfolic of assets) was approximately 5.6 percent in 2020 and approximately 6.1 percent in 2019.

Significant actuarial assumptions used to determine the present value of the defined benefit obligation:

2020 2019
Discount rate 1.70% 2.30%
Future salary increases 2.25% 2.25%
Future increase in the social security base amount 2.00% 2.00%
Future pension increases 0.00% 0.50%

Schibsted determines the discount rate by reference to high quality corporate bonds. Schibsted has concluded that a deep market exists for covered bonds {"OMF-obligasjoner™)
in Norway and that thisinterest rate therefore shall be used asreference under1AS 19 Employee benefits. The assum ption regarding expected pension increases is used for pensions
being increased in accordance with the Act on Company pensions. For pension agreements containing specific clauses on increases in pension, those clauses are applied.
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Sensitivity analysis, indicating increase (decrease) in present value of defined benefit pension liabilities, for significant actuarial assumptions:

2020 2019
Discount rate - increase 0.5 percentage points (224) (236)
Discount rate - decrease 0.5 percentage points 261 254
Future salary increases - increase 0.5 percentage points 148 140
Future salary increases - decrease 0.5 percentage points (140) (156)
Future increase in social security base amount - increase 0.5 percentage points (63) (80)
Future increase in social security base amount - decrease 0.5 percentage points 57 50
Future pension increases - increase 0.5 percentage points 160 153
Future pension increases - decrease 0.5 percentage points* (36) (160)

* a furtherreduction of 0.50 percentwould have no effect for companies that already apply 0.00 percent.

Any increases or decreases in present value of defined benefit pension liabilities from changes in actuarial assumptions are recognised in Other

comprehensive income.

Note 12 - Other income and expenses

Income and expenses of a special nature are presented on a separate
line within operating profit (loss). Such items are characterised by being
transactions and events not being reliable indicators of underlying
operations. Other income and expenses include items such as
restructuring costs, acquisition-related costs, gains or losses on sale or
remeasurement of assets, investments or operations and other.
Acquisition-related costs may include both costs related to acquisitions
closed and transactions that were not completed.

Gain on amendments and curtailment of pension plans includes gain on
curtailment of pension plans related to restructuring of NOK 21 million.

In 2020 Schibsted recognized a gain of NOK 63 million related to the sale of
Fzedrelandsvennen, Lindesnes Avis, Lister and the distribution business in
Agder, as well as a gain of NOK 51 million from sale of investment property.
Restructuring costs are mainly expenses related to headcount reductions
in News Media. Transaction-related costs mainly relate to the acquisition of
Oiketie and the announced acquisition of eBay Denmark.

2020 20192
Gain on sale of subsidiaries, joint ventures 75 1
and associates
Gain on sale of intangible assets, property, 51 -
plant and equipment and investment
property
Gain on amendments and curtailment of 21 10
pension plans
Total otherincome 146 11
Restructuring costs (134) (122)
Transaction-related costs (101) (35)
Loss on sale of subsidiaries, joint ventures (2) -
and associates
Loss on sale of intangible assets, property, - {4)
plant and equipment and investment
property
Total other expenses {237) (162)
72

Note 13 - Financial items

Financial income and expenses consist of:

2020 20192
Interest income 29 74
Net foreign exchange gain 3 12
Other financial income 5 4
Totalfinancialincome 37 89
Interest expenses (176) (163)
Otherfinancial expenses (21) (16)
Total financial expenses {197) (179)
Net financial items {161) (90)
Net foreign exchange gain (loss) consist of:
Net foreign exchange gain {loss) currency (6) 35
derivatives
Net foreign exchange gain {loss) other 9 (23)
financial instruments
Net foreign exchange gain (loss) 3 12

Schibsted hedges the majority of its currency exposure by using leans and
derivatives, see Note 24 Financial risk management.

Interest expenses relate to:

2020 2019
Loans and borrowings (88) (75)
Pension liabilities (Note 11) (20) (25)
Lease liabilities (Note 19) (65) (60)
Put options and contingent considerations (3) {3)
(Note 22)
Interest expenses {176) (163)

Financial income and financial expenses include the following amounts of
interest income and interest expenses related to financial assets and
liabilities that are not included in the category Financial assets or financial
liabilities at fair value through profit or loss:

2020 2019
Interest income 29 74
Interest expenses (170) (176)

chibsted
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Current tax liabilities and assets are measured at the amount that is
expected to be paid to or recovered from the tax autherities.

Deferred tax liabilities and assets are computed for all temporary
differences between the tax basis and the carrying amount of an asset or
liability in the consclidated financial statements and the tax basis of tax
losses carried forward. For deferred tax assets and liabilities, the neminal
tax rates expected to apply when the asset is realised or the liabilityis paid
will be used.

Deferred tax assets relating to tax deficits and other tax-reducing
temporary differences are recognised to the extent that it is probable that
they can be applied against future taxable income.

Deferred tax liabilities for temporary differences associated with
investments in subsidiaries, associates and joint ventures are recognised
when it is probable that the temporary difference will reverse in the
foreseeable future. Deferredtax liabilities are not recognisedfor the initial
recognition of goodwill.

Tax expense (tax income) comprises current tax expense (current tax
inceme) and deferred tax expense (deferred tax income). Any amount
recognised as current tax assets or liabilities and deferred tax assets or
liabilities are recognised in profit or loss, except to the extent that the tax
arises from a transaction or event recognised in other comprehensive
income or directly in equity or arises from a business combination.

Judgement is required to determine the amount of deferred tax assets
thatcan be recognised, based upeon the likely timing and the level of

The Group’s income tax expense comprises the following:

future taxable profits together with tax planning strategies. For
unrecognised deferred tax assets see table below.

The Group’s net deferred tax liabilities (assets) are made up as

2020 2019 follows:
Current income taxes 267 239 2020 2019
Deferred income taxes (496) 49 Currentitems (11) {28)
Tax expense (income) {229) 288 Pension liabilities (250) (236)
-of which recognised in profit or loss (128) 275 Other non-current items (12) 1,217
-of which recognised in other comprehensive (102) 11 Unused tax losses (138) (1,882)
income Calculated net deferred tax liabilities {a11) (930)
-of which recognised in equity - 2 (assets)
Unrecognised deferred tax assets 72 1,695
The relationship between tax expense and accounting profit {loss) Net def.erred tax liabilities (assets) {340) 765
before taxesis as follows: recognised
2020 2019 -of which deferred tax liabilities 351 944
Profit (loss) before taxes 941 309 -of which deferred tax assets (690} (i79)
Tax expense based on weighted average tax 211 186
rates The Group’s unused tax losses are mainly related to operations in Finland,
Prior period adjustments 3 5 NortNay an.d Austria. -Approx-imately 45 percent of t-he unu-sed tax los-ses
Tax effect of share of profit {loss) from joint o 12 expire during the period until 2025, 20 percent_ expire during the pericd
ventures and associates between 2026 to 2030 and 35 percent do not expire.
Tax effect of impairment loss on goodwill, 7 4 The Group's deferred tax assets recognised are mainly related to operations
joint ventures and associates in Norway. The Group's unrecognised deferred tax assets are mainly related
Tax effect of other permanent differences (1) 19 to foreign operations with recent tax losses where future taxable profits
Current period unrecognised deferred tax 36 52 may not be available before those unused tax losses expire. Deferred tax
assets liabilities and assets are offset for liabilities and assets in companies which
Re-assessment of previously unrecognised (393) - are included in local tax groups.
deferred tax assets
"I)'::(ot:);pense (income) recagnised in profit {128) s The develop tin the recognised net deferred tax liabilities (assets)
is as follows:
Permanent differences include non-deductible operating expenses and 2020 2019
transaction related costs, tax-free dividends and gains {losses) on sale of Asatl J‘anuary . i 785 867
subsidiaries, joint ventures and associated companies. Such gains {losses) Change in accounting policy ) {26)
are recognised in Otherincome and expenses. CharTge.included ‘f‘ tax expenses from (496) 49
continuing operations
Tax expense for 2020 is positively affected by NOK 393 million from Change included in tax expenses from (188) (22)
re-assessment of previously unrecognised deferred tax assets. The benefit discontinued operations
recognised is primarily related to increased probability for utilisation of Change from purchase and sale of 167 119
previously unrecognised tax benefits following reorganisation of subsidiaries
operations and business combinations. Reclassified as held for sale (649) {5)
Foreign exchange differences 63 (8)
As at 31 December {339) 765
[
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Note 15 - Earnings per share

Basic and diluted earnings per share are presented for ordinary shares.
The A-shares and B-shares of Schibsted have equal rightsto share in profit
for the period and are therefore treated as being one class of ordinary
shares in relation to calculation of earnings per share.

Basic earnings per share is calculated by dividing profit (loss) attributable
to the owners of the parent by the weighted average number of shares
outstanding.

In calculating diluted earnings per share, the profit (loss) attributable to
owners of the parent and the weighted average number of shares
outstanding are adjusted for the effects of any dilutive potential shares.
The profit (loss) attributable to owners of the parent is adjusted for the

dilutive effect of any potential shares convertible into shares of
subsidiaries, joint ventures or associates.

The weighted average number of shares outstanding is adjusted as
follows:

¢ For share-based payment transactions with performance conditions,
by including the number of shares that would be issuable at the
reporting date

« For any other share-based payment transactions, by including the
excess of the total number of potential shares over the number of
shares that could be issued out of the issue proceeds

Weighted average number of shares 2020 2019
Weighted average number of shares for basic earnings per share 233,867,926 237,327,313
Effects of dilution from share-based payment 507,778 409,306
Weighted average number of shares for diluted earnings per share 234,375,704 237,736,619
Earnings per share - total

Profit (loss) attributable to owners of the parent for basic eamings pershare 858 949
Effect of potential shares convertible into shares of subsidiaries, joint ventures or associates 1 {1)
Profit (loss) attributable to owners of the parent for diluted earnings per share 859 948
Earnings per share - basic {NOK) 3.67 4.00
Earnings per share - diluted (NOK) 3.66 3.99
Earnings per share - continuing operations

Profit (loss) attributable to owners of the parent for basic eamings per share 1,006 486
Profit {loss) attributable to owners of the parent for diluted earnings per share 1,006 486
Earnings per share - basic {NOK) 4.30 2.05
Earnings per share - diluted (NOK) 4.29 2.04

Note 16 - Impairment assessments

Praperty, plant, equipment, intangible assets and goodwill are reviewed
forimpairment wheneveran indication that the carrying amount may not
be recoverable is identified. Goodwill and other intangible assets that
have an indefinite useful life are tested annually for impairment.
Impairment indicators will typically be changes in market developments,
competitive situation or technolegical developments. Animpairment loss
is recognised in the income statement if the carrying amount of an asset
(cash-generating unit) exceeds its recoverable amount. The recoverable
amount is the higher of an asset’s fair value less costs of disposal and
value in use.

Value in use is assessed by discounting estimated future cash flows.
Estimated cash flows are based on management’s experience and market
knowledge for the given peried, normally five years. For subsequent
periods growth factors are used that do not exceed the long-term average
rate of growth for the relevant market. Expected cash flows are
discounted using an after tax discount rate that takes into account the
expected long-term interest rate with the addition of a risk margin

74

appropriate for the assets being tested.

For the purpose of impairment testing, assets, except goodwill, are
grouped together into the smallest group of assets that generates
independent cash flows (cash-generating units). Goodwill is allocated to
the cash-generating units, or groups of cash-generating units, that is
expected to benefit from the synergies of the combination. Testing for
impairment of goodwill is done by comparing recoverable ameount and
carrying amount of the same groups of cash-generating units as to which
goodwillis allocated.

Impairment losses recognised in respect of cash-generating units are
allocated first to reduce the carrying amount of any goodwill. Any
remaining amount is then allocated to reduce the carrying amounts of the
other assets in the unit ona pro rata basis. Impairment losses are reversed
if the loss no longer exists for all property, plant and equipment and
intangible assets with the exception of goodwill where impairment losses
are not reversed.
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The valuation of intangible assets in connection with business
combinations and the testing of intangible assets for impairment willto a
large extent be based on estimated future cash flows. Correspondingly,
the expected useful lives and residual values included in the calculation
of depreciation and amortisation will be based on estimates.

The Group has activities within established media, but is also active in
establishing positions at an early point in time in new media channels
through both business combinations and its own start-ups. Estimates
related to future cash flows and the determination of discount rates to
calculate present values are based on management’s expectations on
market developments, the competitive situation, technological
development, the ability to realise synergies, interest rate levels and other
relevant factors.

The risk of changes in expected cash flows that affect the financial
statements will naturally be higher in markets in an early phase and be
more limited inestablished markets. Furthermore, the risk of changes will

be significantly higher in perieds with uncertain macroeconomic
prognosis.

The structural changes in media consumption, with accelerated
migration from print to digital resultsin pressure on profits and cash flows
for the media houses in Norway and Sweden. Rapid adaption of the
business medel and cost base is required to be relevant and prefitable in
the digital future. Inability to convert print cash flows to digital cash flows
can consequently leadto a negative adjustment to the Group's cash flows.

The outbreak of the COVID-19 pandemic in the beginning of 2020
increased the uncertainty associated with assumptions applied for future
cash flow projections and estimates dependent on assumptions about
the development of risk-free rate. During the year, the uncertainty
regarding the effects of the COVID-19 pandemic has significantly
decreased compared to the uncertain situation in the beginning of the
pandemic.

Goodwill and trademarks with indefinite expected useful life specified on cash-generating units:

Goodwill Trademarks, indefinite

Operating segment 2020 2019 2020 20192
Marketplaces - Sweden Nordic Marketplaces 922 834 - 7
Marketplaces - Finland Nordic Marketplaces 1,172 - 566 -
Marketplaces - Norway Nordic Marketplaces 549 549 - -
News Media - Sweden”™ News Media 363 329 2 1
News Media - Norway™* News Media 242 241 350 349
Compricer Financial Services 128 115 53 48
Adevinta - 9,921 - 2,907
Other CGUs 252 238 53 51
Total 3,628 12,227 1,024 3,363

*In 2020, the cashinflows in News Media were assessed no longerto be independent of each other within Norway and Sweden. The CGUs were changed accordingly.

Impairment testing / Impairment assessments

Schibsted recognised impairment lesses in continuing operations related
to goodwill of NOK 2 million in 2020 and NOK 19 millien in 2019. Impairment
loss in 2020 is related to Vinomondo in Sweden.

The carrying amounts of goodwill and other intangible assets with
indefinite useful lives are disclosed above. Recoverable amounts of cash
generating units are estimated based on value in use. Discount rates
applied takes into consideration the risk-free interest rate and risk
premium for the relevant country as well as any business specific risks not
reflected in estimated cash flows. Expected sustained growth reflects
expected growth for the relevant market.

In estimating cash flows used in calculating value in use, consideration is
given to the competitive situation, current developments in revenues and
margins, trends and macreeconomic expectations for the relevant area of
operations.

News Media experienced a significant decline in advertising and casual
sales revenues in the first half of 2020 driven by the pandemic and related
restrictions. However, one year into the pandemic, the news destinations
have strengthened their positions - traffic is higher than before, digital
advertising revenues have returned to growth and the subscription
business has seen good, continued growth. Locking ahead, the most
important matter is the continued transition to a future oriented, digital
focused news organization with an even stronger emphasis on the
subscription business.

While our Nordic Marketplaces will still be affected by the pandemic in the
short term, we remain confident in the resilience and growth potential of

chibsted

this business and keep our medium- to long-term target to grow annual
revenues by 8-12 percent for this segment.

Infermation on effect of changes in significant assumptions is included
below for operations with a higher risk that a reasonable change in the
significant assumptions could lead to an impairment.

Value in use of the operations in Compricer is calculated using a pretax
weighted average discount rate of 8.6 percent and sustained growth of
2 percent. Changes in significant assumptions would have increased
(decreased) recoverable amount (NOK million) of those operations as at
31 December 2020 as follows:

Pre-tax discount rate +1% {46)
(1%) 69
Sustained growth +1% 59
(1%} {39)

An increase in pre-tax discount rate of one percentage peint or a decrease
in sustained growth of one percentage peint in Compricer would have
resulted in an impairment loss having to be recognised. The recoverable
amount is also significantly affected by assumptions used for future cash
flows which are uncertain.

For all cash-generating units pre-tax discount rates are determined by
country and are in the range between 7 percent and 9.7 percent. Sustained
growth is determined by cash generating unit and does not exceed
2 percent.
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Note 17 - Intangible assets

Intangible assets are measured at its cost less accumulated amortisation
and accumulated impairment losses. Amortisation of intangible assets
with a definite useful life is allocated on a systematic basis over its useful
life. Intangible assets with anindefinite useful life are not amortised. Costs
of developing software and other intangible assets are recognised as an
expense until all requirements for recognition as an asset are met. The
requirements for recognition as an asset include, among other
requirements, the requirement to demenstrate probable future economic
benefits and the requirement that the cost of the asset can be measured
reliably. Costs incurred after the time that all the requirements for
recognition as an asset are met are recognised as an asset. The cost of an
internally generated intangible asset is the sum of expenditure incurred
from the time all requirements for recognition as an asset are met and

until the time the asset is capable of operating in the manner intended by
management.

Subsequent expenditure incurred in the operating stage to enhance or
maintain an intangible asset are nermally recognised as anexpense as the
requirement to demonstrate probable increased economic benefits will
normally not be met.

Intangible assets with a finite expected useful life are as a general rule
amortised on a straight line basis over the expected useful life. The
amortisation period of software and licenses is nermally 3 years, and 1.5-
10 years is used for Other intangible assets. The amortisaticn methed,
expected useful life and any residual value are assessed annually.

Schibsted has significant activities related to developing new technology
to facilitate digital transformation and the strategy of forming identity-
based ecosystems and products that improve the ability to offer targeted
advertising and personalised products for customers within both online
marketplaces and news. Costs of developing such technology is expensed
until all requirements for recognition as an asset is met. When
requirements for recognition as an asset are met, the costs are

capitalised. The requirements for recognition as an asset include the
requirement to demonstrate probable future economic benefits and the
requirement that the cost of the asset can be measured reliably.
Determining whether cost shall be charged to expense or be recognised
as an asset based on the existing requirements involves the use of
judgement by management.

Trademarks, Trademarks, Software and Customer

Development in net carrying amount in 2020 Goodwill indefinite definite licenses relations Total
As at 1 January 12,227 3,363 30 1,627 122 17,369
Additions - - - 902 - 903
Acquired through business combinations 1,210 575 - 59 364 2,208
Disposals - - - {14) (1) {15)
Disposals on sale of businesses {229) (27) - {13) - (268)
Reclassified as held for sale {10,255) (3,063) (21) {1,047) {o7) (14,483)
Amartisation from continuing operations - - (5) {376) {21) (402)
Amortisation from discontinued operations - - (2) {164) {24) {191)
Impairment loss from continuing operations 2) - - {29) - {31)
Foreign exchange differences 876 177 4 69 2 929
As at 31 December 3,628 1,024 6 1,014 346 6,018

-of which accumulated cost 4,372 1,032 23 2,640 399 8,466

-of which accumulated amertisation and impairment loss {744) (8 (i7) {1,626} (53) (2,447)

chibsted
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Trademarks, Trademarks, Softwareand Customer

Development in net carrying amount in 2019 Goodwill indefinite definite licenses relations Total
Asat 1 January 11,729 3,426 12 1,228 128 16,521
Additions - - - 672 1 673
Acquired through business combinations 894 41 30 334 43 1,342
Disposals - - - (3) - (4)
Reclassified as held for sale {16) (82) - 1) - {99)
Reclassification - 8 (8) (8) (1) {10)
Amortisation from continuing operations - - (1) {368) 2) (372)
Amortisation from discontinued operations - - (2) {182) {42) (225)
Impairment loss from continuing cperations (19) - - {11) - {30)
Impairment loss from discontinued operations {228) - - {20} - (248)
Foreign exchange differences {132) (30) - {14) 2) (179)
As at 31 December 12,227 3,363 30 1,627 122 17,369

-of which accumulated cost 15211 3,371 27 4,313 412 23,433

-of which accumulated amortisation and impairment loss {2,983) {(8) (97) {2,686) {289) (6,064)

Additions in software and licenses mainly consists of internally developed intangible assets. Research and development expenditure that do not meet the
criteria for recognition as intangible assets are recognised as an expense when incurred. Such investments and maintenance of existing software reduced
Gross operating profit by NOK 694 millien in 2020 and NOK 677 millien in 2019. For information on impairment loss on goodwill see Note 16 Impairment
assessments. For information regarding amortisation of right-of-use assets, see Note 19 Leases.

Note 18 - Property, plant and equipment and investment property
 principte |

Praperty, plant and equipment are measured at its cost less accumulated
depreciation and accumulated impairment lesses.

Propertythat is not owner-occupied, but held toearn rentals or for capital
appreciation is classified as investment property. Investment property is
measured at cost less accumulated depreciation and accumulated
impairment losses.

The depreciable amount (cost less residual value) of property, plant and
equipment s allocated on a systematic basis overits useful life. Each part
of an item of property, plant and equipment with a cost that is significant
in relation to the total cost of the item, is depreciated separately.

Costs of repairs and maintenance are recognised in profit or loss as
incurred. Cost of replacements and improvements are recognised in the
carrying amount of the asset.

The carrying amount of an item of property, plant and equipment is
derecognised on disposal or when no economic benefits are expected
from itsuse ordisposal. Gain or loss arising from derecognition is included
in profit or loss when the item is derecognised.

Property, plant and equipment and investment properties excluding land
are depreciated on a straight-line basis over their estimated useful life.
Depreciation schedules reflect the assets' residual value. Items of
property, plant and equipment where material components can be
identified with different useful life are depreciated over the individual
component's expected useful life. Buildings (25-50 years), Plant and
machinery (5-20 years), Equipment, furniture and similar assets (3-10
years). The depreciation method, expected useful life and any residual
value are reviewed annually.

Equipment,

Buildings and Investment Plant and furniture and
Development in net carrying amountin 2020 land properties machinery  similar assets Total
Asat 1 January 106 103 95 545 849
Additions - - 4 154 158
Acquired through business combinations - - - 2 2
Disposals - {101) - {19) (120)
Disposals on sale of businesses - - - (7) (7
Reclassified as held for sale - - - {242) (242)
Depreciation from continuing operations {3) (1) (24) {102) {130)
Depreciation from discontinued operations - - - {49) {49)
Impairment less from continuing eperations - - - (1) (1)
Foreign exchange differences - - - 21 21
As at 31 December 102 0 5 302 480
-of which accumulated cost 273 - 1,704 775 2,752
-of which accumulated depreciation and impairment loss (i71) - {1,628) {473) (2,272)

.
chibsted m

20.07.2022 kI 19:11

Brgnngysundregistrene

Side 85 av 124



Bronneysundregistrene

Arsregnskap regnskapsaret 2020 for 933739384

SCHIBSTED ANNUAL REPORT 2020

NOTES

Equipment,

Buildings and Investment Plantand furniture and
Development in net carrying ameunt in 2019 land properties machinery similar assets Total
As at 1 January 192 64 102 511 869
Additions 2 - 22 211 235
Acquired through business combinations - - - 8 8
Disposals (13) (1) - (4) {17)
Reclassified as held for sale - - - (8) (8)
Reclassification (84) 40 2) 37 10
Depreciation from continuing operations {9) - {26} {122) {158)
Depreciation from discontinued operations {1) - - {91) {92)
Impairment less from continuing operations - - - 2) {2)
Foreign exchange differences - - - 6 6
As at 31 December 106 103 95 545 849
-of which accumulated cost 279 171 1,701 1,384 3,535
-of which accumulated depreciation and impairment loss {173) (68) (1,606) {840) (2,686)

Investment properties

Theinvestment properties, consisting of a former printing plant and associated unused property reserve located in Stavanger (Norway), was sold in 2020.

Note 19 - Leases

Schibsted assesses at contract inception whether a contract is, or
contains, a lease. For short-term leases and leases of low-value assets,
lease payments are recognised as an expense on a straight-line basis or
other systematic basis over the lease term. All other leases are accounted
forunder a single on-balance sheet model implying recognition of lease
liabilities and right-of-use assets as further described below. The Group
separates non-lease components from lease components and accounts
for each component separately.

At the commencement date of a lease, a lease liability is recognised for
the net present value of remaining lease payments to be made over the
lease term. The present value is calculated using the incremental
borrowing rate if the interest rate implicit in the lease is not readily
determinable. The lease term is the non-cancellable period of the lease
together with periods covered by an option to extend being reasonably
certain to be exercised by the Group and periods coverad by an option to
terminate being not reasonably certain to be exercised by the Group.
Lease payments include penalties for terminating leases if the lease term
reflects the exercise of such an option.

At the commencement date of a lease, a right-of-use asset, representing
the right to use the underlying asset during the lease term, is recognised
at cost. The cost of the right-of-use asset includes the amount of the lease

liability recognised, any initial direct costs incurred, and lease payments
made on or before the commencement date less any lease incentives
received.

Lease liabilities are subsequently increased by interest expenses and
reduced by lease payments made. In addition, the carrying amount of
lease liabilities are remeasured if there is a medification, a change in the
lease term or a change in the future lease payments.

Right-of-use assets are subsequently measured at cost less any
accumulated depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities. Right-of-use assets are depreciated on
a straight-line basis over the shorter of the lease term and the estimated
useful life of the underlying asset.

Schibsted mainly has lease contracts for office buildings and vehicles
used in its operations. For most leases of office equipment, like personal
computers, photocopiers and coffee machines Schibsted has applied the
recognition exemption for leases of low-value assets (below NOK 50 000).

Leases of office buildings generally have lease terms between 3 and 15
years, while motor vehicles generally have lease terms between 3 and 5
years.

The group has several lease contracts that include extension and
termination options. These options are negctiated by management to
provide flexibility in managing the leased-asset portfolic and align with
the Group's business needs. Management exercises significant judgement
in determining whether these extension and termination options are
reasonably certain to be exercised.

Effects of leases on the consolidated statements

Schibsted cannot readily determine the interest rate implicit in the lease,
therefore it uses its incremental berrowing rate (IBR) to measure lease
liabilities. I1BR is estimated using observable inputs, such as market
interest rates, when available. It is required to make certain entity-specific
estimates such as the subsidiary’s stand-alone credit rating.

The Group's leases are primarily related to office buildings. Leases of a printing plant, cars and forklifts are also recognised, while leases of office equipment,
like personal computers, photocopiers and coffee machines to a large degree are considered of low value and not included. Variable lease payments are

insignificant.
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The most significant leases are:
Address User of the office building End of lease term
Akersgata 55, Oslo Norwegian group companies {Aftenposten, VG, headaquarter functions) 2030
Vastra Jarnvagsgatan 21, Stockholm Swedish group companies {Blocket, Aftonbladet, Svenska Dagbladet, Lendo) 2023
Grensen 5-7, Oslo Finn.no 2030
Sandakerveien 121, Oslo Schibsted Trykk Oslo 2025
Income statement
The following amounts relating to leases are recognised in profit or loss:
2020 2019
Expense related to short-term leases and low value assets - {1)
Gross operating profit (loss) - (1)
Depreciation of right-of-use asset (297) (283)
Operating profit {loss) {297) (284)
Interest expense on lease liabilities (65) (60)
Profit (loss) before taxes {363) (344)
Statement of financial position
Set out below are the carrying ameounts of right-of-use assets and the movements during the period:
Equipment,
Buildings and furniture and
land similar assets Total
Asat 1 January 2019 1,798 29 1,826
Additions 908 4 913
Acquired through business combinations 22 1 23
Partial or full termination {6) {1) (6)
Depreciation from continuing operations (279) {5) (283)
Depreciation from discontinued operations {112) {12) (124)
Reclassified as held for sale (18) - (18)
Foreign exchange differences (13) - (13)
As at 31 December 2019 2,301 16 2,317
Asat 1 January 2020 2,301 16 2,317
Additions 676 17 693
Partial or full termination (25) {2) 27
Depreciation from cantinuing operations (201) {6) (297)
Depreciation from discontinued operations {90) {7) (97)
Reclassified as held for sale (989) {11) (1,000)
Foreign exchange differences 29 1 31
As at 31 December 2020 1,612 8 1,620
Set out below are the carrying amounts of lease liabilities and the The table below summarises the maturity profile of lease liabilities based
movements during the period: on contractual undiscounted payments:
2020 2019 2020 2019
Asat 1 January 2,544 2,094 <3 months 62 80
Additions 693 913 3 months to 1 year 281 347
Acquired through business combinations - 23 1to 2years 354 453
Partial or full termination 9) (6) 2to 5years 715 1068
Lease payments (518) (515) =5 years 806 931
Accretion of interest 89 77 Total 2,018 2,879
Reclassified as held for sale (1,047) (33)
Foreign exchange differences 35 {10) statement of cash flows
As at 31 December 1,788 3,544 The following amounts related to leases are recognized in the statement of
-of which current 286 352 cash flows:
-of which non-current 1,503 2,192
2020 2019
The addition in 2020 is mainly related to a new office lease for Adevinta in Net cash flow from operating activities (104) 87
France, included in liabilities held for sale at year end. Net cash flow from financing activities (419) {438)
Total {523) (525)

chibsted .
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The principal pertion of lease payments are classified as cash flow from
financing activities. The interest portion of lease payments are classified as
cash flow from operating activities together with lease payments related to
short-term and low-value leases.

Future cash outflows in which Schibsted is potentially
exposed to that are not reflected in the lease liability

The group has not entered into lease contracts that have not yet
commenced as at 31 December 2020. The extensions options are primarily
on market rates with no significant ecenomic incentive for renewal.

Set out below are the potential future lease payments relating to periods
following the exercise date of extension and termination options that are
not included in the lease term:

More than
five years Total

Between one
and five years

Extension options expected not 34 1,967 2,002
to be exercised

Termination options expected to 25 126 151
be exercised
Total 59 2,003 2,152

The Group has certain contracts with infinitely recurring renewal periods
that are notincluded in the table. Yearly payments forthese contracts after
end of lease term {2024) are NOK 75 million.

Expenses related to short-term leases are expected to remain insignificant
in2021.

Note 21 - Trade receivables and
contract assets

2020 2019
Trade receivables 1,212 2,059
Contract assets 173 224
Less provision for expected credit losses on (29) (132)
trade receivables and contract assets
Trade receivables and contract assets 1,356 2,152
Aging of trade receivables by due date 2020 2019
Not due 979 1,376
Past due 0-45 days 172 409
Past due 46-90 days 20 88
Past due morethan 90 days 41 186
Trade receivables 1,212 2,059

Forinformation regarding receivables transferred from contract assets, see
Note 7 Revenue recognition.

Set out below is the movement in the allowance for expected credit losses
of trade receivables and contract assets:

Note 20 - Trade receivables and
other non-current and current assets

2020 2019
Balance as at 1 January 132 104
Provision for expected credit losses 112 71
Write off (50) {41)
Disposals (36) -
Reclassified as held for sale (132) -
Foreign exchange differences 3 {2)
Balance as at 31 December 29 132

Nen-current Current
2020 2019 2020 2019

Trade receivables, net {Note 7 - - 1,183 1,927
and Note 21)

Prepaid expenses - 16 121 427
Income tax receivables - - 64 184
Loansto joint ventures and 19 17 34 21
associates

Other shares (Note 26) 72 154 - 3
Financial derivatives (Note 26) - 5 92 25
Other receivables 9 50 283 442
Inventories - - 16 17
Total 101 241 1,792 3,047
80

Amounts presented for items of profit or loss in the recondiliation above include
amounts related to discontinued operations. The amounts may therefore deviate
from similar line items presented in other parts of this report including amounts
related to continuing operations only.

Schibsted assesses the loss rates to be applied when estimating provisions
forexpected credit losses on aregular basis. During 2020 Schibsted has also
reassessed the loss rates to be applied as a result of the COVID-19 pandemic
and does not expect lesses on trade receivables and contract assets to
increase significantly. See also Note 26 Financial instruments by category
for the accounting policy for impairment losses on trade receivables and
contract assets.
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Note 22 - Financial liabilities related to business combinations

and increases in ownership interests

When put options are granted by Schibsted to holders of non-
controlling interests, Schibsted determines and allocates profit (loss),
other comprehensive income and dividends paid to such non-
controlling interests. Accumulated non-controlling interests are
derecognised as if the non-controlling interest was acquired at the
balance sheet date and a financial liability reflecting the obligation to
acquire the non-controlling interest is recognised. The liability is
measurad at fairvalue calculated as the present value of the redemption
amount. The net amount recognised or derecognised is accounted for
as an equity transaction. In the Consolidated statement of changes in
equity, suchamountsare includedinthe line item initial recognition and
change in fair value of non-controlling interests’ put options.

The accounting policy for contingent consideration is disclesed in
Note 4 Changes in the composition of the Group.

Non-contrelling interests' put options

The liabilities are measured at fair value which is based on the best
estimate of future considerations. The estimates take into account the
principles for determination of the consideration in the existing
agreements. The estimates take further into account, when relevant,
management's expectations regarding future economic development
used in determining recoverable amount in impairment tests. The
estimate can be changed in future perieds as the consideration to be
paid is dependent upon future fair value as well as future results.
Estimation uncertainty is significantly reduced due to settlement of
non-controlling interest put optionin 2019.

Contingent considerations

Development in net carrying amount 2020 2019 2020 2019
Asat 1 January 61 1,039 173 -
Additions - 8 35 169
Settlement (38) {(975) - -
Change in fair value recognised in equity - 8 - -
Change in fair value recognised in profit or loss - - (36) -
Interest expenses 1 1 3 2
Reclassified as held for sale (25) - (16) -
Foreign exchange differences 1 {20) 17 2
As at 31 December - 61 177 173
-of which non-current (Note 23) - 23 177 150
-of which current (Note 23) - 38 - 24
The maturity profile of the financial liabilities
Maturity within 1 year - 38 - 24
Maturity between 1 and 2 years - 23 30 19
Maturity between 2 and 5years - - 147 130

Amounts presented for items of profit or loss in the recondiliation above include amounts related to discontinued operations. The amounts may therefore deviate from similar

line items presented in other parts of this report including amounts related to continuing operations only.

Therequirement to settle the liability recognised for non-controlling interests’ put options is contingent on the non-controlling interest actually exercising their options.

For agreements where an option can be exercised over a period, the actual settlement may occur in later periods than presented in the maturity profile.

The most significant liability related te contingent considerations in 2020 is related to shareheldings in Qasa AB.

Note 23 - Other non-current and current liabilities

Provisions are recognised when the Group has a present legal or

constructive obligation as a result of past events, itis probable an outflow
of resources will be required to settle the obligation and the amount can
be reliably estimated. Provisions are not recognised for future operating
losses. The provision is calculated on the basis of the best estimate of
anticipated expenses. If the effect is material, anticipated future cash
flows will be discounted, using a current pre-tax interest rate that reflects
the risks specific to the provision.

chibsted

Contingent liabilities are liabilities not recognised as it is not yet
confirmed thatthe Group has a present obligation, or a present obligation
for which it is not prebable that an outflow of rescurces will be required
to settle the obligation, or it is not possible to make a sufficiently reliable
estimate of the obligation.

Contingent liabilities are disclosed unless the probability that an
economic settlement will be required to settle the obligation is remote
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The Group may from time to time be subject to various legal
praceedings, disputes and claims including regulatory discussions
related to the Group’s business, investments etc., of which the
outcomes are subject to significant uncertainty. Management applies
significant judgement when evaluating the degree of probability of an
unfaverable outcome and the ability to make a reasonable estimate of
the amount of loss. Unanticipated events or changes in these factors
may require the Group to accrue for a matter that has not been
previously accrued for because it was not considered probable or a
reasonable estimate could not be made, or increase or decrease an
amount accrued for a matter in previous reporting periods.

Nen-current Current

2020 2019 2020 2019
Financial liabilities related - 23 - 38
to nen-controlling interests’ put
options (Note 22)
Contingent considerations 177 150 - 24
business combinations {(Note 22)
Deferred consideration related to - - - 86
business combinations

terms of loan sources and maturity profile, see Note 25 Interest-bearing
loans and borrowings. The most important funding sources are banks and
the Norwegian band market. Schibsted's objectiveisto be considered asan
investment grade rated company over time {BBB- or better). Schibsted
does not have a public credit rating but has been rated by lenders in the
past. Due to new regulations Schibsted will consider whether to obtain a
public rating going forward. The financial flexibility is good, and the
refinancing risk is considered as low.

Schibsted's loan agreements contain financial covenants regarding the
ratic of net interest-bearing debt (NIBD) to gross operating profit (EBITDA).
The ratio shall normally not exceed 3, but can be reported at higher levels
upte three quarters during the loan period, as long as the ratic stays below
4. According to the definition of the loan agreements, the ratios were 1.36
as at 31 December 2020 and 0.41 as at 31 December 2019 excluding the
effects of IFRS 16. The target level is 1-3, but being in the higher end there
should always be a plan on how to reduce the gearing.

Schibsted has been granted a temporary waiver of the existing covenant in
relation to the closing of the acaquistion of eBay Denmark. The waiver will
last from closing of the transaction until the Bridge funding is fully repaid.
In this period the existing covenant will be replaced by an interest coverage
ratic.

Available liquidity should at all times be equal to at least 10 percent of

Liabilities to joint ventures and 16 16 5 - expected annual revenues. Available liquidity refers tothe Group's cash and

associates cash equivalents and available long-term bank facilities.

Trade payables - - 360 735

Public duties payable _ R 607 826 The Group's capital consists of net interest-bearing debt and equity:

Accrued salaries and other 2 22 652 899 2020 2019

employment benefits Non-current interest-bearing loans and 3,090 4,729

Accrued expenses - - 460 666 borrowings

Provision for restructuring costs 81 59 81 70 current interest-bearing loans and 678 1,089

Financial derivatives (Note 26) - 45 212 25 borrowings

Other liabilities 11 40 160 312 Cash and cash equivalents 1,306 3,866

Total 317 355 2,537 3,660 Net interest-bearing debt 2,462 1,951
Group equity 15,853 16,882
Net gearing (netinterest-bearing debt/equity) 0.16 0.12
Undrawn long-term bank facilities {Note 25) 6,806 3,946
Financial risks

Note 24 - Financial risk management

Capital management and funding

After the listing of Adevinta in April 2019, financing is done on astand-alone
basis for both Schibsted excluding Adevinta and Adevinta. The financial
strategy and dividend policy also differ somewhat between the two
companies. The following description applies to Schibsted excluding
Adevinta.

Schibsted aims to provide a competitive rate of return based on healthy
finances. Schibsted targets to maximise the shareholders’ return through
long-term growth in the share price and dividend. The Group’s dividend
policy is to place emphasis on paying a stable to increasing dividend
amount over time. In years when there is an economic slowdewn, or for
otherreasons weaker cash flows of the company, the company may reduce
or decide not to pay dividend.

The Group's strategy and vision imply a high rate of change and
development of the Group’s operations. Schibsted’s capital structure must
be sufficiently rabust in orderto maintain the desired freedom of action and
utilise growth opportunities based on strict assessments relating to
allocation of capital.

Funding and control of refinancing risk is handled by Group treasury on the
parent company level. Schibsted has a diversified loan pertfolie beth in

82

Schibsted is exposed to financial risks, such as currency risk, interest rate
risk, credit risk and liquidity risk. Group Treasury is responsible for keeping
the Group's exposure in financial risks in accordance with the financial
strategy overtime.

Currency risk

Schibsted has Norwegian kroner (NOK) as its base currency, but is through
its operations outside Norway also exposed to fluctuations in the exchange
rates of other currencies, mainly Eure (EUR) and Swedish kronor {SEK).
Schibsted has currency risks linked to both balance sheet monetary items
and netinvestments in foreign operations. The Group makes use of loansin
foreign currencies and financial derivatives {forward contracts and cross
currency swaps) to reduce this currency exposure. The loans in foreign
currencies and the financial derivatives are managed actively in accordance
with the Group’s financial strategy. As at 31 December 2020 the Group had
entered into several forward contracts and several interest rate and cross
currency swap agreements.

Currency gains and losses relating to borrowings and forward contracts
which effectively hedge net investments in foreign operations are
recognised in Other comprehensive income until the foreign operation is
disposed of. Other currency gains and losses are recognised in the income
statement on an engeing basis as financial income or expenses.

chibsted
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As at 31 December 2020 and 31 December 2019 Schibsted has the following forward contracts, which allmature within 12 months:
2020 2019

Currency Amount NOK Amount NOK
Forward contracts, sale SEK 1,116 1,165 646 609
Forward contracts, sale EUR 85 890 61 601
Forward contracts, sale DKK 481 677 - -
Forward contracts, buy SEK 730 762 320 302
Forward contracts, buy EUR 279 2,921 - -

Forward contracts for the sale of SEK 1,116 million, DKK 481 million and
EUR 85 million are at 31 December 2020 designated as a hedge of the
foreign exchange risk of net investments in foreign operations. The
corresponding amounts at 31 December 2019 were the sale of
SEK 566 million and EUR 61 millien. Gains or losses on such hedging
instruments are recognised in other comprehensive income as an offset to
gains or losses on translation of the foreign operations. There is an
economic relationship between the hedged items and the hedging
instruments as the net investments creates a translation risk matching the
foreign exchange risk of the hedging instruments. The underlying risk of the
hedging instrument is identical to the hedged risk component. Any hedge
ineffectiveness will arise if the carrying amount of the net investments is
lower than the amount of the hedging instruments.

Cash flows in foreign currencies relating to considerable investments or
significant individual transactions are hedged by using financial
instruments. At year-end the Group had forward contracts for the purchase
of EUR 279 million that are related to hedging of the acquisition of eBay
Denmark.

Fairvalue of all the contracts accounted for as hedges was NOK (72) million
as at 31 December 2020 and NOK 5 million as at 31 December 2019. Fair
value of cther forward contracts was NOK 9 million as at 31 December 2020
and NOK 3 million as at 31 December 2019.

The Group’s foreign exchange exposure relating to operations is low, since
most of the cash flows take place in the individual businesses' local
currency.

As at 31 December 2020 Schibsted has the following cross currency swap, which mature in 2021:

Currency NCKto
Currency payment receive
Cross currency swap EUR 40 Euribor 3 months + margin 350 Niber 3 months + margin

The cross currency swap agreements are linked to bonds and floating rate
notes and matches the payments completely during the contract period.
The agreements are accounted for as hedges. The fair value of the
agreements was NOK (68) million as at 31 December 2020 and
NOK (60) million as at 31 December2019.

Schibsted follows a currency hedging strategy where parts of net
investments in foreign operations are hedged. As at 31 December 2020,
44 percent of the Group's interest-bearing debt and derivatives wasin EUR.
Similarly, 11 percent of the Group’s interest-bearing debt and derivatives
was in SEK and 18 percent was in DKK. As at 31 December 2019, 66 percent
of the Group's interest-bearing debt and derivatives was in EUR and
8 percent was in SEK.

The sensitivity of exchange rate fluctuations is as follows: if NOK changes
by 10 percent compared to the actual rate as at 31 December 2020 for SEK,
EURand DKK, the carrying amount of the Group's net interest-bearing debt
and currency derivatives in total will change by approximately
NOK 245 million. Such currency effects will have a limited effect on Group
profits since changes in value will be tied to instruments hedging the net
foreign investments or matching interest-bearing loans to non-Norwegian
subsidiaries.

Achange in exchange rates alsc affects the translation of net foreign assets
to NOK. The equity effect of these changes is to some extent reduced by the
Group's currency hedging, where changes in the value of net foreign assets
are mitigated by changes in the value of the Group's foreign-denominated
interest- bearing borrowings and currency derivatives.

Interest rate risk

Schibsted has floating interest rates on most of its interest-bearing loans
and borrowings according to the financial strategy, see Note 25 Interest-
bearing loans and borrowings, and is thereby influenced by changes in the
interest market. An increase of 1 percentage point in Schibsted's floating
interest rate means a change in net interest expenses of approximately
NOK 22 million.

Interest rate swap agreements have been entered into to swap the bonds
issued in 2012 from fixed interest rates to floating interest rates based on
Niber 8 months with addition of a margin. An interest rate swap has also
been entered inte converting the floating rate note issued in December
2012 from Nibor 3 months with addition of a margin to Nibor 6 manths with
addition of a margin.

As at 31 December 2020 Schibsted has the following interest rate swap agreements in NOK million:

Amount Pay Receive
Interest rate swap 250 Nibor 6 menths + margin 5.4%
Interest rate swap 150 Nibor 6 menths + margin Niber 3 months + margin

The fair value of the interest rate swap agreements was NOK 12 million as
at 31 December 2020 and NOK 7 million as at 31 December 2019. The
interest rate swaps involving fixed rates are accounted foras hedges with a
corresponding loss related to the hedged item.

chibsted

Credit risk

Trade receivables are diversified through a high number of customers,
customer categeries and markets. Trade receivables consist of a
combination of prepaid subscription or advertisements and sales invoiced
after delivery of the product. For some receivables there is no or very little
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credit risk {prepaid subscription and payments made by credit card at
purchase date) and for other receivables the credit risk is higher. Credit risk
will alsovary amang countries in which Schibsted operates. Tosome extent
creditinsurance is also used. In total the credit risk isconsidered as low. Net
carrying amount of the Group’s financial assets, except for equity
instruments, represents maximum credit exposure, and the exposure as at
31 December 2020 is disclosed in Note 26 Financial instruments by
category. Exposure related to the Group’s trade receivables is disclosed in
Note 21 Trade receivables and contract assets.

Schibsted has a conservative placement policy. Excess liguidity is
temporarily placed in the Group's cash pool, in the short-term money
market as well as with othercore relationship banks. Schibsted requires all
relationship banks to have a certain rating.

Liquidity risk

At year-end the Group's portfolio of leans and loan facilities is well
diversified both regarding maturity profile and lenders.

As at 31 December 2020 Schibsted has a long-term liquidity reserve of
NOK 8,112 million and net interest-bearing debt is NOK 2,462 million. The

liquidity reserve corresponds to 63 percent of the Group’s turnover, At the
end of 2019 Schibsted’s long-term liquidity reserve was NOK 6,817 million,
and net interest-bearing debt was NOK 667 million, where the liquidity
reserve corresponded to 54 percent of the Group's turncover.

The above risk factors may be affected by the Corona pandemic. Forfurther
details, see Note 33 COVID-18.

IBOR reform

Schibsted is following the progress of the IBOR reform - the global reform
of interest rate bechmarks, which eventually will replace some interbank
offered rates {IBOR) with alternative benchmark rates. Schibsted isexposed
to the following base rates that potentially will affect the hedge accounting
when the IBOR reform is implemented: EURIBOR, STIBOR, NIBOR. For FX
swaps and forwards the reform will have limited impact. For interest rate
swaps and cross-currency swaps that are hedged against loans, Schibsted
will secure that the change will be implemented on both loan and derivative
to prevent mismatch in the hedge.

Note 25 - Interest-bearing loans and borrowings

Carrying amount

Fair value @

Non-current interest-bearing liabilities 2020 2019 2020 2019 Currency  Coupon

Bonds

ISIN NO0010667843 (2012-2022) 250 250 270 270 NOK 5.4%

ISIN NO0010667850 {2012-2022) 150 150 155 158 NOK FRN: Nibor 3 months + 250 bps
ISIN NO0010710569 (2014-2021) 600 600 601 605 NOK FRN: Nibor 3 months + 110 bps
ISIN NO0010786866 (2017-2024) 500 500 504 506 NOK FRN: Niber 3 months + 120 bps
ISIN NO0010797533 (2017- 2020) - 1,000 - 1,003 NOK FRN: Nibor 3 months + 100 bps
ISIN NO0010797541 (2017-2023) 600 600 609 613 NOK FRN: Nibor 3 months + 145 bps
ISIN NO0010797558 {2017-2023) 300 300 311 301 NOK 2.825%

ISIN NO0010797558 (2017-2023) 1,000 - 1,041 - NOK FRN: Nibor 3 months + 240 bps
Total bonds 3,400 3,400 3,490 3,455

-of this current interest-bearing liabilities 600 1,000 601 1,003

Bank loans 280 2,302 280 2,302

Other loans 10 26 10 26

Total non-current interest-bearing 3,090 4,729 3,179 4,781

liabilities

Current interest-bearing liabilities

Bonds, maturity <1 year 600 1,000 601 1,003

Bank loans, overdrafts 77 74 77 74

Other loans 1 15 1 15

Total current interest-bearing liabilities 678 1,089 679 1,092

Total interest-bearing liabilities 3,768 5,817 3,858 5,872

* The fair value of exchange-traded bonds is quoted prices, whereas book values are assumed to represent fair value for other loans.
Schibsted has issued two bonds with fixed interest rates that are hedged with interest rate swap agreements implying floating interest rates in practice for these bonds.
The nominal interest rate is not an expression of the Group’s actual interest cost, as various interest rate swaps have been entered into.

Contractual amount in NOK million of interest-bearing loans and
borrowings breaks down as follows by currency:
Interest-bearing

liabilities
2020 2019
NOK 3,410 3,411
EUR 362 2,409
Other 1 1
Total contractual amount 3,773 5,821

84

credit facilities

Schibsted has a long-term multi-currency revolving credit facility of
EUR 300 million. The facility was not drawn at the end of 2020. In addition,
Schibsted has entered into a Bridge facility of EUR 350 million related to the
acquisition of eBay Denmark. For both facilities, the lenders consist of
Nordic and international banks. The facilities have interest terms based on
the relevant IBOR rate with the addition of a margin and a commitment fee
to maintain the facility’s availability. The facilities are entered into on a
stand-alene basis for Schibsted continued operations.

chibsted
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Maturity profile interest-bearing liabilities and unutilised credit
facilities {contractual amounts):

Interest-bearing Unutilised
liabilities credit facilities
2020 2019 2020 2019

Maturity <3 months - - - R

Maturity 3 months-1 year 681 1,001 - -
Maturity 1-2 years 481 695 6,806 -
Maturity 2-5 years 2,611 3,997 - 3,946
Maturity >5 years - 38 - -
Totalcontractual amount 3,773 5,821 6,806 3,946

SCHIBSTED ANNUAL REPORT 2020
NOTES

The Group also helds cash pocls and bank accounts with short-term credit
lines. Unutilised credit lines on these accountsare notincluded in the table.

Guarantees
The Group has provided guarantees of NOK 8 million. The Group has ne
mortgage debt.

Note 26 - Financial instruments by category

The Group initially recognizes loans, receivables and deposits on the date
that they are originated. All other financial assets and financial liabilities
(including financial assets designated at fair value through profit or loss
orother comprehensive income) are recognisedinitially on the trade date
at which the Group becomes a party to the contractual provisicns of the
instrument. All financial instruments are initially measured at fair value
plus or minus, in the case of afinancial asset orfinancial liability not at fair
value through profit or loss, transaction costs.

The Group classifies at initial recognition its financial instruments in one
of the following categeries: Financial assets or financial liabilities at fair
value through profit or loss, Financial assets at amortised cost, Equity
instruments designated at fair value through OCI and Financial liabilities
at amortised cost. The classification depends on both the entity's
business model for managing the financial asset and the contractual cash
flow characteristics of the financial asset.

Financial assets or financial liabilities at fair value through profit or loss
are financial assets and liabilities held for trading and acquired or
incurred primarily with a view of sale or repuchase in the near term.
Financial derivatives are included in the balance sheet items Trade
receivables and other current assets, Other non-current assets, Other
current liabilities and Other non-current liabilities. These financial assets
and liabilities are measured at fair value when recognised initially, and
transaction costs are charged to expense as incurred. Subsequently, the
instruments are measured at fair value, with changes in fair value,
including interest income, recognised in profit or loss as financial income
or financial expenses, unless they are designated and effective hedging
instruments.

Financial assets at amortised cost are assets giving rise to cash flows that
are solely payments of principal and interest on the principal amount
outstanding. The category is included in the balance sheet items Other
non-current assets, Trade receiavbles and other current assets and Cash
and cash equivalents. Financial assets at amortised cost are recognised
initially at fair value plus directly attributable transaction costs.
Subsequently, the assets are measured at amortised cost using the
effective interest method, reduced by any impairment loss. Effective
interest related to financial assets at amortised cest is recognised in profit
or loss as Financial income.

The carrying amounts of trade and other current payables are assumed to
be appreximately the same as their fair values, due to their short-term
nature. Short-term loans and receivables are for practical reasons not
amortised.

The Group classifies its investments in equity instruments as Financial
assets at fair value through profit or loss unless an irrevocable election is
made at initial recognition to classify as Equity instruments designated at

chibsted

fair value through OCI (FvOCI). Currently all equity instruments are
classified as FYOCI. When designated as FYOCI, gains or losses are not
recycled to profit or loss. Dividends are recegnised in financial income.
Carrying amount of investment in equity instruments is included in the
balance sheet item Other non- current assets. Equity instruments
designated at fair value through OCI are not subject to impairment
assessment.

Financial liabilities not included in any of the above categories are
classified as financial liabilities at amortised cost. The category other
financial liabilities is included in the balance sheet items Non-current
interest-bearing loans and borrowings, Non-current lease liabilities,
Other non-current liabilities, Current interest-bearing loans and
borrowings, Current lease liabilities and Other current liabilities. After
initial measurement, financial liabilities at amortised cost are measured
at amortised cost using the effective interest methed. Effective interestis
recognised in income as financial expenses. Shortterm financial
liabilities are for practical reasons not amortised.

Financial assets are derecognised when the contractual rights to the cash
flows from the financial asset expire and the Group has transferred
substantially all the risks and rewards of ownership. Financial liabilities
are derecognised when the obligation is discharged, cancelled orexpires.
Any rights and obligations created or retained in such a transfer are
recognised separately as assets or liabilities.

Financial assets and liabilities are offset and the net amount is presented
in the Statement of financial position when the Group has a legal right to
offset the amounts and intends to settle on a net basis or to realise the
asset and settle the liability simultaneously.

Schibsted has assessed at each balance sheet date the general pattern of
deterioration or improvement in the credit quality of financial
instruments. The amount of Expected Credit Loss (ECL) recognised as a
loss allowance or provision depends on the extent of credit deterioration
since initial recognition. The simplified approach using life- time ECL
forms the basis for the assessment.

For Trade receivables and other current assets Schibsted has applied the
practical expedient to the carrying amount through the use of an
allowance account reflecting the lifetime expected credit losses. The loss
is recognised as other cperating expenses in the income statement.
Impairment of all other financial assets are recognised as financial
expenses.

Fair value of financial instruments is based on quoted prices at the
balance sheet date in an active market if such markets exist. If an active
market does not exist, fair value is established by using valuation
techniques that are expected to provide a reliable estimate of the fair

85

20.07.2022 kI 19:11

Brgnngysundregistrene

Side 93 av 124



Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 933739384

SCHIBSTED ANNUAL REPORT 2020
NOTES

value. The fair value of listed securities is based on current bid prices. The
fair value of unlisted securities is based on cash flows discounted using an
applicable risk-free marketinterest rate and a risk premium specific to the
unlisted securities. Fair value of forward contracts is estimated based on
the difference between the spot forward price of the contracts and the
closing rate at the date of the balance sheet. The forward rate addition
and deduction is recognised as interest income or interest expense. Fair
value of interest and currency swaps is estimated based on discounted
cash flows, where future interest rates are derived from market-based
future rates.

Financial assets and liabilities measured at fair value are classified
according to valuation method:

Level 1: Valuation based on quoted prices (unadjusted) in active markets
foridentical assets or liabilities.

Level 2: Valuation based on inputs other than quoted prices included
within level 1 that are observable for the asset or liability, either directly
(that is, as prices) orindirectly (that is, derived from prices).

Level 3: valuation based on inputs for the asset or liability that are
unobservable market data.

If one or mare of the significant inputs are not based on observable
market data, the instrument is included in level 3.

Changes in fair value recognised in other comprehensive income is
recognised in the line item Change in fair value of equity instruments.

Changes in fair value recognised in profit or loss are presented in the line
items Financial expenses, Financial income and Other income and
expenses.

Hedges

On initial designation of a hedge, the Group formally documents the
relationship between the hedging instrument(s) and the hedged item(s),
including risk management objectives and strategy in undertaking the
hedge transaction, together with the methods that will be used to assess
the effectiveness of the hedging relationship. The Group makes an
assessment both at the inception of the hedge relationship as well as on
an ongoing basis, whether the hedging instruments are expected to be
highly effective in offsetting the changes in the fair value or cash flows for
the respective hedged items during the peried for which the hedge is
designated.

In a fair value hedge, the gain or loss from remeasuring a derivative
hedging instrument at fair value is recognised in profit or loss. The gain or
loss onthe hedged item attributable to the hedged risk is also recognised
in profit or loss.

Gains or losses related to loans or currency derivatives in foreign
currencies, designated as hedging instruments in a hedge of a net
investment in a foreign operation, are recognised in other comprehensive
income until dispesal of the operation.

Certain financial instruments are measured at fair value. When no quoted
market price is available, fair value is estimated using different valuation
techniques.

Carrying amount of financial assets and liabilities divided into categories:

Estimation uncertainty is significantly reduced due to settlement of non-
controlling interest put option in January 2019, see Note 22 Financial
liabilities related to business combinations and increases in ownerships
interests for further information.

Financial assetsand Financial Equity Financial

liabilities assets  instruments liabilities

at fair value through at amertised at fair value  at amortised
31 December 2020 Note profit (loss)! cost  through 0Cl cost Total
Other non-current assets 20 - 28 T2 - 101
Trade receivables and other current assets 20,21 92 1,499 - - 1,591
Cash and cash equivalents? - 1,306 - - 1,306
Total assets 92 2,833 T2 - 2,998
Non-current interest-bearing loans and borrowings 25 - - - 3,000 3,090
Other non-current liabilities 23 177 - - 140 317
Current interest-bearing loans and borrowings 25 - - - 678 678
Lease liabilities 19 - 1,788 1,788
Other current liabilities 23 212 - - 1,704 1,916
Total liabilities 389 - - 7,401 7,790

1) Including financial derivatives qualified for hedge accounting.

2} As at 31 December 2020 Cash and cash equivalents solely consists of bank depostis, including restricted cash of NOK 28 million related to client deposits.
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Financial assets and Financial Equity Financial
liabilities assets  instruments liabilities
at fair value through atamortised  atfairvalue atamortised
31 December 2019 Note profit (loss)! cost  through OCI cost Total
Other non-current assets 20 5 87 154 - 225
Trade receivables and other current assets 20,21 25 2,391 3 - 2,419
Cash and cash equivalents? - 3,866 - - 3,866
Totalassets 30 6,324 157 - 6,510
Non-current interest-bearing loans and borrowings 25 - - - 4,729 4,729
Other non-current liabilities 23 195 - - 137 332
Current interest-bearing loans and borrowings 25 - - - 1,089 1,089
Lease liabilities 19 - 2,544 2,544
Other current liabilities 23 49 - - 2,727 2,776
Total liabilities 244 - - 11,226 11,470
1) Including financial derivatives qualified for hedge accounting.
2) As at 31 December 2019 Cash and cash equivalents sclely consists of bank depestis, Including restricted cash of NOK 29 million related to client depesits.
The fair value of the Group’s financial derivatives:
Assets Liahilities
2020 20192 2020 2019
Forward contracts 80 15 143 3
Interest rate and cross currency swaps 13 10 69 63
Warrants - 5 - -
Total 92 30 212 0
The Group’'s financial assets and liabilities measured at fair value, analysed by valuation method:
31 December 2020 Level 1 Level 2 Level 3 Total
Equity instruments at fair value through OCI - - 72 72
Financial assets at fair value through profit or loss - 92 - 92
Financial liabilities at fair value through profit or loss - 389 177 566
Non-centrolling interests’ put options recognised in equity (Note 22) - - - -
31 December 2019 Level 1 Level 2 Level 3 Total
Equity instruments at fair value through OCl - - 157 157
Financial assets at fair value through profit or loss - 30 - 30
Financial liabilities at fair value through profit or loss - 244 173 a17
Non-centrolling interests’ put options recognised in equity (Note 22) - - 61 61
Changesin level 3 instruments:
2020 2019
Asat 1 January (78) (984)
Additions 66 {45)
Disposals (13) (27)
Settlements 35 975
Changes in fair value recognised in equity - {8)
Changes in fair value recognised in other comprehensive income (27) 14
Changes in fair value recognised in profit or loss 32 {3)
Reclassified as held for sale (118) -
As at 31 December {104) (78)
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Note 27 - Equity

Own equity instruments which are reacquired (treasury shares) are
deducted from equity. No gain or loss is recognised in profitor loss on the
purchase, sale, issue or cancellation of treasury shares. Consideration
paid or received is recognised directly in equity.

The transaction costs of issuing or acquiring own equity instruments are
accounted for as a deduction from equity, net of any related income tax
benefit.

The development in share capital and other paid-in equity is set out in the Consolidated statement of changes in equity.

d and outstandi

The devel tin the ber of i

p g shares:

Number of A-shares

Number of B-shares Total number of shares

Shares Treasury Shares Treasury Shares Treasury
outstanding shares Issued outstanding shares Issued outstanding shares Issued
As at 31 December 2018 107,747,388 256,227 108,003,615 130,581,729 102,644 130,684,373 238,329,117 358,871 238,687,988
Increase in treasury shares (2,957,040} 2,957,040 {1,358,673) 1,358,673 14,315,713} 4,315,713
Decrease in treasury shares - - 159,141 (159,141) - 159,141 {159,141) -
As at 31 December 2019 104,790,348 3,213,267 108,003,615 129,382,197 1,302,176 130,684,373 234,172,545 4,515,443 238,687,088
Increase in treasury shares (330,390} 330,390 {135,000} 135,000 {465,390} 465,390
Decrease in treasury shares - - 142,261 {142,261} - 142,261 {142,261} -
As at 31 December 2020 104,459,958 3,543,657 108,003,615 129,389,458 1,204,915 130,684,373 233,848,416 4,838,572 238,687,988

The share capital of Schibsted ASA is NOK 119,343,994 split on 108,003,615 A-shares with a nominal value of NOK 0.50 and 120,684,373 B-shares with a
nominal value of NOK 0.50. The B-shares are carrying equal rights as A-shares in all respects except that the A-shares have 10 votes per share while the

B-shares have one vote per share.

No shareholder may own more than 30 percent of the shares or vote for
more than 30 percent of the total number of votes which may be cast under
the Company’s Articles of Association.

The Annual Shareholder's Meeting has given the Board authorisation to
acquire company's shares up to atotal nominal value of NOK 11,713,051 as
treasury shares. The authorisation was renewed at the Annual
Shareholder's Meeting on 6 May 2020 for a peried until the Annual
Shareholder's Meeting in 2021. In July 2019, the Board resolved to initiate a
buyback of up to 2 percent of the outstanding shares. The purpese of the
buybacks was to adjust capital structure, increase the number of treasury
shares available for use in connection with settlement in share based long-
term incentive schemes and the employee share saving plan, as well as
settlement in acquisitions. The buyback reached the desired level of
2 percentin March 2020. Atthe Annual Sharehclder’s Meeting on 5 May 2021
the Board is expected to propose a resolution to extend the authorisation
forthe Board to acquire and dispose of up to 10 percent of the share capital
in Schibsted ASA according to the Norwegian Public Limited Liability
Companies Act under the conditions evident from the notice of the Annual
Shareholder's Meeting.

88

In 2020, Schibsted acquired 330,390 treasury A-shares and 135,000 treasury
B-shares at a total purchase price of NOK 112 million.

Schibsted hasin 2020 transferred a total of 25,284 treasury B-shares to key
managers in connection with share-based payment plans. Fair value of
treasury shares transferred was NOK 5 million.

In 2020, 116,977 treasury B-shares were scold in connection with an
employee share saving plan. Total consideration was NOK 23 million.

Hedging reserves
Hedging reserves as presented in the statement of changes in equity can be
split as follows:

2020 2019
Cash flow hedges (1,010) -
Hedges of net investment in foreign operations (323) {186)
Total hedging reserves {1,333) (186)
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Note 28 - Non-controlling interests
2020 2019

Non- Profit {loss) Non- Profit {loss)

1Li il A d ividend. controlling attril A lated ividend:
Group Location interest (%) toNCI NCI paid to NCI interest (%0} to NCI N¢I paid to NCI
Adevinta group Oslo, Norway 40.72% (85) 5,552 - 40.72% 179 6,260 36
Finn.no group Oslo, Norway 9.99% 62 39 60 9.99% 87 53 55
Aftonbladet Hierta group  Stockholm, Sweden 9.00% (2) 31 - 9.00% - 31 13
Other - 3 53 1 - 1 40 2
Total - {22) 5,675 61 - 247 6,383 106

In connection with the listing of Adevinta ASAon the Oslo Barsin April 2019,
Schibsted ownership Adevinta
100 percent to 59.25 percent through a demerger and a sale of shares. In a
demerger of Schibsted ASA, ownership of 35 percent of Adevinta was
distributed to the shareholders of Schibsted. In a private placement,

reduced its share in from

Schibsted sold shares representing 575 percent of the capital of

As at 31 December 2020, Adevinta group is classified as held for sale. See
Note 4 Changes in the compaosition of the Group.

The ownership share in Adevinta Spain S.L was increased from 90 percent
t0 100 percent in January 2019.

When put options are granted by Schibsted to haolders of non-controlling

Adevinta ASA. The ownership increased to 59.28 percentin November 2019, interests, the related accumulated non-controlling interest is
when Adevinta’s A-shares and B-shares were combined. derecognised.
Summarised financial information for subsidiaries with material non-controlling interests:

Finn.no group

2020 2019
Cash and cash equivalents 646 727
Other current assets 235 227
Non-current assets excluding goodwill 407 398
Goodwill 488 488
Totalassets 1,776 1,839
Current liabilities 1,007 1,009
Non-current liabilities 318 300
Total liabilities 1,325 1,309
Operating revenues 1,867 2,100
Gross operating profit (loss) 916 997
Profit (loss) 514 581
Comprehensive income 512 582
Net cash flow from operating activities 698 754
Net cash flow from investing activities (78) {24)
Net cash flow from financing activities (7o1) (757)
Net increase (decrease) in cash and cash equivalents {81) (28)

.
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Note 29 - Supplemental information to the consolidated statement of cash

flows

The following amounts of interest paid, and interest and dividend

Aggregate cash flows arising from losing control of subsidiaries and

received are classified as cash flow from operating activities: businesses:
2020 2019
2020 2019 Cash in sold companies 83 2
Interest paid (212) (164) Carrying amount other current assets 68 1
Interest received 32 49 Carrying amount non-current assets 456 -
Dividends received 25 a1 Aggregate carrying amount assets 607 3
Equity and liabilities transferred (237) {2)
Gain (loss) 138 {1)
Aggregate cash flows arising from obtaining control of subsidiaries Gross sales price 509 1
and businesses: Cash in sold companies (83) 2)
2020 20192 T
- - - Proceeds from sale of subsidiaries, net of 426 (1)
Cash in acquired companies 86 164
cash sold
Acquisition cost other current assets 18 114
Acquisition cost nen-current assets 2,203 1,377
Aggregate acquisition cost assets 2,308 1,654
Equity and liabilities assumed (257) (371) change in ownership interests in subsidiaries consists of:
Contingent consideration deferred (5) (169) 2020 2019
Consideration deferred paid 67 - Decrease in ownership interest - 3,022
Deferred consideration (1 (67) Increase in ownership interest - from (38) (975)
Gross purchase price 2,112 1,047 settlement of put options
Cash in acquired companies (88) (184) Increase in ownership interest - from other (53) (82)
Acquisition of subsidiaries, net of cash 2,025 884 transactions
acquired Change in ownership interests in {91) 1,964

Changes in liabilities arising from financing activities:

subsidiaries

Interest-bearing loans
and berrowings

Put obligations

Lease liabilities

As at 1 January 2020

Change in accounting policies

Cash flow from financing activities

- New interest-bearing loans and borrowings

- Repayment of interest-bearing loans and borrowings
- Payment of principal portion of lease liabilities
-Change in ownership interests in subsidiaries
Non-cash additions

Business combinations and loss of control
Reclassified as held for sale

Foreign exchange differences

Changesin fairvalue

Other

As at 31 December 2020

5,817

6,463

(3,187

11,439

(16,344)
(451)

30
3,768

81

2,544

{419)

693

(1,047)
35

1
1,780

20
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loansand

borrowings Financial derivatives Put obligations Lease liabilities
Asat 1 January 2019 4,227 89 1,039 -
Change in accounting policies - - - 2,094
Cash flow frem financing activities
- New interest-bearing loans and borrowings 1,951 - - -
- Repayment of interest-bearing loans and borrowings (396) C] - -
- Payment of principal portion of lease liabilities - - - {438)
- Change in ownershipinterests in subsidiaries - - (975) -
Non-cash additions - - 8 913
Business combinations and loss of control 14 - - 23
Reclassified as held for sale - - - (33)
Foreign exchange differences 19 (17} {20) (10)
Changes in fairvalue - - 8 -
Other 3 - 1 (5)
As at 31 December 2012 5,817 63 61 2,544
The consolidated statement of cash flows includes the following cash flow related to continuing operations:

2020 2019

Profit (loss) befare taxes from continuing operations 941 829
Depreciation, amortisation and impairment losses 890 848
Net effect pension liabilities (44) {98)
Share of loss (profit) of joint ventures and associates, net of dividends received 44 88
Taxes paid (371) (334
Sales losses (gains) non-current assets and other non-cash losses (gains) (124) 2
Non-cash items and change in working capital and provisions (45) 196
Net cash flow from operating activities from continuing operations 1,292 1,532
Development and purchase of intangible assets and property, plant and equipment (602) (429)
Acquisition of subsidiaries, net of cash acquired (1,951) (102)
Proceeds from sale of intangible assets, investment property and property, plant and equipment 116 13
Proceeds from sale of subsidiaries, net of cash sold 94 {1)
Net sale of {investment in) other shares (173) (353)
Net change in other investments (138) {16)
Net cash flow from investing activities from continuing operations {2,654) (888)
Net change in interest-bearing loans and borrowings 2) (395)
Payment of principal portion of lease liabilities (285) (312)
Changein ownership interests in subsidiaries (69) 2,941
Capital increase 8 9
Net financing from {to) Adevinta - 592
Net sale (purchase) of treasury shares (90) {1,069)
Dividends paid (61) (546)
Net cash flow from financing activities from continuing operations {498) 1,219
c .
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Note 30 - Transactions with related
parties

Schibsted ASA has direct and indirect control of around 260 entities in
various parts of the world, including entities in Adevinta Group. Directly-
owned subsidiaries are presented in Note 7 Subsidiaries and associates in
Schibsted ASA's financial statements.

Schibsted has ownership interests in joint ventures and associates, see
Note 5 Investments in joint ventures and associates. For loans to joint
ventures and associates see Note 20 Trade receivables and other non-
current and current assets. For loans from joint ventures and associates,
see Note 23 Other non-currentand current liabilities.

In January 2020, Schibsted closed the sale of the newspaper operations in
Agder to Polaris Media. Schibsted has a 29 percent ownership in Polaris
Media, which is accounted for as an associated company using the equity
method. A gain of NOK 63 million is recognised, see Note 12 Other income
and expenses.

In 2020 Adevinta issued a loan te OLX Brazil joint venture amounting to
BRL 949.4 million {EUR 149.9 million at 31 December 2020) to finance the
acquisition of Grupo Zap. The lean bears an interest of SELIC
+2 percent subject to 18 months grace period and has a tenor of 15 years.

Schibsted has also received grants of NOK 10 million from Blommenholm
Industrier AS to strengthen Schibsted’s editorial mission. Blommenholm
Industrier AS is Schibsted's largest shareholder and holds the right to
appeinta board member directly.

For remuneration to management, see Note 9 Personnel expenses and
remuneration.

Note 31 - Auditors’ remuneration

Details on fees to the Group’s auditors for the fiscal year 2020 {excl.
VAT):

Other Tax  Othernon-
Audit  attestation advisory audit
services services services services Total
Schibsted Group
EY 18 4 11 6 39
Other auditors 2 - 1 2 5
Total 20 4 12 8 45
Schibsted ASA
EY 1 - 3 2 8

Details on fees to the Group’s auditors for the fiscal year 2019 {excl.
VAT):

Other Tax  Othernon-
Audit  attestation advisory audit
services services services services Total
Schibsted Group
EY 17 7 8 2 34
Other auditors 2 - 1 1 4
Total 19 T 9 3 38
Schibsted ASA
EY 2 5 3 2 12
92

Note 32 - Assets held for sale and
discontinued operations

An asset (or disposal group) is classified as held for sale if its carrying
amount will be recovered principally through a sales transaction rather
thanthrough continuing use.

Adisposal group includes assets to be disposed of, by sale or otherwise,
together in a single transaction, and liabilities directly associated with
those assets that will be transferred in the transaction.

An asset ora disposal group classified as held for sale is measured at the
lower of carrying amount and fair value less costs to sell. Intangible
assets, property, plant and equipment and right-of-use assets are not
depreciated or amortised, and no share of profit (loss) of joint ventures
and associates is recorded while classified as held for sale. Assets and
liabilities classified as held for sale are presented separately as current
items in the statement of financial position.

A component of the Group that has either been disposed of or is
classified as held for sale, is presented as a discontinued operation if it
was or is part of a single co-ordinated plan to dispose of a separate
major line of business or geographical area of operations. The results of
discontinued operations, comprising the total of post-tax profit (loss)
and post-tax gain (loss) on remeasurement or disposal, are presented in
aseparate line item in the income statement.

Discontinued operations and assets and liabilities held for sale
Adevinta s classified as a disposal group held for sale and as a discontinued
operation at the end of 2020 as disclosed in Note 4 Changes in the
composition of the Group. Adevinta was previously reported as a separate
operating segment,

The amounts presented as held for sale as per 31 December 2019 are
related to the sale of the newspaper cperations Faedrelandsvennen,
Lindesnes Avis and Lister as well as the distribution business in Agder. For
further information see Annual report 2019 Note 32 Held for sale.

Intra-group eliminations between continuing and discontinued operations
are attributed to discontinued operations as that approach is considered to
provide the most relevant information related to results of continuing
operations on an ongoing basis. This attribution results in certain
deviations in amounts presented for discontinued operations above and
amounts previously reported for Adevinta as an operating segment.

Adevinta was classified as a dispesal group held for sale in July 2020. No
depreciation, amortisation and impairment of non-current assets or share
of profit of joint ventures and associates are consequently included in profit
{loss) from discontinued operations subsequent to that classification. This
affects profit (loss) from discontinued operations pesitively by
NOK 605 million before taxes and by NOK 552 million after taxes in 2020,
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The following assets and liabilities are included in the disposal groups presented separately in the statement of financial position as at 31 December:

2020 2019
Assets
Intangible assets 14,483 99
Property, plant and equipment and investment property 242 8
Right-of-use assets 1,000 18
Investment in joint ventures and associates 3,709 -
Deferred tax assets 17 14
Other non-current assets 1,918 -
Contract assets 62 -
Trade receivables and other current assets 12,572 18
Cash and cash equivalents 1,371 -
Assets held for sale 35,375 157
Liabilities
Deferred tax liabilities 666 18
Pension liabilities 78 26
Non-current interest-bearing loans and borrowings 13,258 -
Non-current lease liabilities 854 22
Other non-current liabilities 49 1
Current interest-bearing loans and borrowings 3,087 -
Income tax payable 56 1
Current lease liabilities 193 11
Contract liabilities 612 27
Other current liabilities 3,181 32
Liabilities held for sale 22,034 138
Net assets directly associated with disposal group 13,340 19
Amounts included in accumulated other comprehensive income:
Fareign currency translation reserve 326 -
Hedging reserves (1,209) -
Reserves of disposal group classified as held for sale {834) -
Profit (loss) after tax from discontinued operations can be analysed as follows:

2020 20192
Operating revenues 7,133 6,422
Operating expenses (5,189) (4,493)
Gross operating profit (loss) 1,944 1,929
Depreciation and amortisation (337) (440)
Share of profit {loss) of joint ventures and associates 15 59
Impairment loss - (248)
Otherincome 76 5
Other expenses (500) (132)
Operating profit {loss) 1,199 1,173
Net financial items (1,045) (54)
Profit (loss) before taxes 154 1,119
Taxes (387) 477)
Profit (loss) after taxes from discontinued operations {233) 642
Other comprehensive income from discontinued operations (1,723) (198)
Total comprehensive income from discontinued operations {1,956) 444
Total comprehensive income from discontinued operations attributable to:
Non-controlling interests (728) 274
Owners of the parent (1,228) 170
Earnings per share from discontinued operations in NOK:
Basic (0.83) 195
Diluted (0.63) 1.95
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Note 33 - COVID-19

During the first months of 2020 it became increasingly apparent that
COVID-19 was not only causing a global medical crisis, but also a financial
one, and the uncertainty of how the pandemic would affect our business
increased throughout the first half of 2020, However, at the end of 2020
Schibsted’s businesses are in good positions. While some parts of our
businesses were negatively affected by the pandemic, others saw only a
temporary decline or used opportunities frem changed consumer behavior
and trends to strengthen their positions and grow their customer base.

Print advertising and casual sales in News Media, the job verticals in Nordic
Marketplaces and the travel vertical in Finn saw a significant decline in
revenues due to the pandemic and the severe measures taken by
governments to reduce the spread of the virus. The Motor and Real estate
verticals in Nordic Marketplaces and digital advertising in News Media all
managed a recovery throughout the year after the sharp decline following
the outbreak of the pandemic in the first quarter. The same applied to the
jobvertical in Nerway towards the end of the year.

Schibsted has made use of certain relief and support measures available
from governments in different territories to mitigate the effects of
COVID-18. Such measures primarily relate to reduced social security
contributions, reimbursement of salaries to employees on sick leave or
temporarily laid off and delays in payment terms of taxes and other levies,
Government grants in Sweden (see Note 7) and reduced social security
contributiens in Norway and Sweden have had a positive effect on
operating profit of NOK 79 million in 2020.

The outbreak of the COVID-19 pandemicin the beginning of 2020 increased
the uncertainty associated with accounting estimates dependent on future
revenue and cash flow projections and estimates dependent on
assumptions about the development of risk-free rate. During the year, the
uncertainty regarding the effects of the COVID-19 pandemic has
significantly decreased. Please refer to Note 3 Significant accounting
judgements and major sources of estimation uncertainty for an overview of
major sources of estimation uncertaintyin Schibsted.

The COVID-19 pandemic was also identified as an impairmentindicator for
certain cash generating units (CGUs) in News Media and Next and
management has estimated the recoverable amount and compared this to
the carrying amount. The uncertainty related to future cash flow
projections have significantly decreased during the year and no
impairments were identified for the relevant CGUs with effect for 2020.
Please also refer to Note 16 Impairment assessments.

During the 2020 Schibsted has also reassessed the loss rates to be applied
when estimating provisiens for expected credit loss. Schibsted does not
expect losses on trade receivables to increase significantly (see also
Note 21 Trade receivables and contract assets).

Schibsted ASA has a well-diversified loan portfolic with loans from boththe
Norwegian bond market and the Nerdic Investment bank. A new bond
(FRN) of NOK 1 billion was issued in April 2020 and replaced the bond {FRN)
of NOK 1 billion that expired in June. A new bridge loan facility of
EUR 350 million was entered into during the third quarter. This facility will
be used to finance the acquisition of the Danish eBay classifieds companies
with expected closing in second quarter 2021. In addition, Schibsted has a
revolving credit facility of EUR 300 million, None of the facilities are drawn
as of 31 December 2020. Measures implemented, including reductions in
costs and dividends, will reduce any negative effects on financial flexibility
and covenants {see also Note 24 Financial risk management).

chibsted
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Definitions and reconciliations

The consolidated financial statements are prepared in accordance with
international reporting (IFRS). In addition,
management uses certain alternative performance measures (APMs). The
APMs are regularly reviewed by management and their aim is to enhance
stakeholders' understanding of the company’s performance and financial
position alongside IFRS measures.

financial standards

APMs should not be considered as a substitute for, or superior to, measures

SCHIBSTED ANNUAL REPORT 2020
ALTERNATIVE PERFORMANCE MEASURES

APMs are calculated consistently over time and are based on financial data
presented in accordance with IFRS and other operational data as described
and reconciled below.

As APMs are not uniformly defined, the APMs set out below might not be
comparable to similarly labelled measures by other companies.

Operating segments were changed from 1 January 2020, and effected APMs
are restated retrospectively to give comparable information. See Note 6

of perfermance in accordance with IFRS.

Alternative Performance Measures
Measure
EBITDA

Description
EBITDA is earnings before depreciation
amortisation, other income and other expenses,

and

impairment, joint ventures and associates, interests and
taxes. The measure equals gross operating profit (loss).

EBITDA margin Gross operating profit (loss) / Operating revenues

Operating segments for more information.

Reason for including

shews performance regardless of capital structure, tax
situation and adjusted for income and expenses related
transactions and events not considered by management
to be part of operating activities. Management believes
the measure enables an evaluation of operating
performance.

shows the operations’ performance regardless of capital
structure and tax situation as a ratio to operating
revenue.

Reconciliation of EBITDA 2020 2019

Gross operating profit {loss) 2,126 1,977

=EBITDA 2,126 1,977
Measure Description Reason for including

Underlying tax rate Underlying tax rate is calculated as adjusted tax expense
as a percentage of an adjusted tax base. The adjusted tax
non-taxable and

base excludes significant

deductible items as well as losses for which no deferred

non-

tax benefit is recognised. Adjusted taxes exclude the
effect of reassessing unrecognized deferred tax assets.

Management believes that the adjusted tax rate
provides increased understanding of deviations
between accounting and taxable profits and a more
understandable measure of taxes payable by the Group.

Underlying tax rate 2020 2019
Profit (loss) before taxes from continuing operations 941 829
Share of profit {loss) of joint ventures and associates 44 58
Basis for changes in unrecognised deferred tax assets 173 266
Gain on sale and remeasurement of subsidiaries, joint ventures and associates (124) -
Impairment losses 31 19
Non-deductable transaction-related costs 77 -
Adjusted tax base 1,142 1,173
Taxes (128) 275
Reassessment of unrecognised deferred tax assets 393 -
Adjusted taxes 265 275
Underlying tax rate 23.2% 23.5%

Measure
Liquidity reserve

Description

Liquidity reserve is defined as the sum of cash and cash
equivalents and Unutilised drawing rights on credit
facilities.

Reason for including

Management believes that liquidity reserve shows the
total liquidity available for meeting current or future
obligations.

Liquidity reserve 2020 2019
Cash and cash equivalents 1,306 3,866
Unutilised drawing rights 6,806 3,946
Liquidity reserve 8,112 7,811
[
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Measure Description

Net interest-bearing debt Net interest-bearing debt is defined as interest-bearing
loans and borrowings less cash and cash equivalents
and cash pool holdings. Interest-bearing loans and
borrowings do notinclude lease liabilities.

Reason for including

Management believes that net interest-bearing debt
provides an indicator of the net indebtedness and an
indicator of the overall strength of the statement of
financial position. The use of net interest-bearing debt
does not necessarily mean that the cash and cash
equivalent and cash pool holdings are available to settle
all liabilities in this measure.

Net interest-bearing debt 2020 2019
Non-current interest-bearing loans and borrowings 3,090 4,729
Current interest-bearing loans and borrowings 678 1,089
Cash and cash equivalents (1,3086) (3,866)
Net interest-bearing debt 2,462 1,051

Measure Description
Earnings per share adjusted Earnings pershare adjusted for items reported as Other
(EPS (adj.)) income, Other expenses and Impairment loss, net of any

related taxes and non-controlling interests.

Reason for including

The measure is used for presenting earnings to
shareholders adjusted for transactions and events not
considered by management to be part of operating
activities. Management believes the measure enables
evaluating the development in earnings to shareholders
unaffected by such non-operating activities.

Earnings per share - adjusted - total 2020 2019
Profit (loss) attributable to owners of the parent 858 949
Otherincome (223) {16)
Other expenses 736 293
Impairment loss 61 283
Taxes and Non-controlling interests related to Otherincome, Other expenses and Impairment loss (214) (183)
Profit (loss) attributable to owners of the parent - adjusted 1,218 1,327
Earnings per share - adjusted {NOK) 521 5.59
Diluted earnings per share - adjusted {NOK) 5.20 5.58
Earnings per share - adjusted - continuing operations 2020 2019
Profit (loss) attributable to owners of the parent 858 949

-of which continuing eperations 1,006 436

-of which discontinued cperations (i48) 463
Profit (loss) attributable to owners of the parent - continuing operations 1,006 486
Otherincome (146) {11)
Other expenses 237 162
Impairment loss 61 35
Taxes and Non-controlling interests related to Otherincome, Other expenses and Impairment loss (37) (32)
Profit (loss) attributable to owners of the parent - adjusted 1,120 640
Earnings per share - adjusted {NOK) 4.79 2.70
Diluted eamings per share - adjusted {NOK) 4.78 2.69
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Measure Description Reason for including

Revenues adjusted for currency  Revenuesin News Media segment adjusted forrevenues  Enables comparability of development in revenues over
fluctuations and effect of sale in operations disposed of (Faedrelandsvennen, time excluding the effect of operations disposed of and

certain  regional and local Lindesnes Avis and Lister), adjusted for currency currency fluctuations.

newspapers similarly as in the APM Revenues adjusted for currency
fluctuations.

ALTERNATIVE PERFORMANCE MEASURES

Sale of certain regionaland local newspapers 2020 2019
Operating revenues News Media 7,383 7,465
Operating revenuesin certain regional and local newspapers - (285)
Operating revenues News Media adjusted for effect of disposal of certain regional and local newspapers 7,383 7,180
Currency effect (287) -
Currency adjusted revenues in News Media adjusted for effect of disposal of certain regional and local 7,006 7,180
newspapers
Currency adjusted revenue growth adjusted for effect of disposal of certain regional and local newspapers (1%)
Advertising revenues News Media 2,257 2,559
-of which digital 1,575 1,634
Advertising revenues in certain regional and local newspapers - (118)
-of which digital - {37)
Advertising revenues News Media adjusted for effect of disposal of certain regicnal and local newspapers 2,257 2441
-of which digital 1,575 1,597
Subscription revenues News Media 2,654 2,550
-of which digital 1,088 901
Subscription revenuesin certain regional and local newspapers - (148)
-of which digital - {42)
Subscription revenues News Media adjusted for effect of disposal of certain regional and local newspapers 2,654 2,403
-of which digital 1,088 859
Measure Description Reason for including

Revenues adjusted for currency  Growth rates on revenue adjusted for currency effects  Enables comparability of development in revenues over

fluctuations are calculated using the same foreign exchange ratesfor  time excluding the effect of currency fluctuation.

the period last year and this year.

Other/
Nordic Financial Headquarters
Reconciliation of currency adjusted revenue growth Marketplaces News Media Services Growth _ Eliminatiens Total
Revenues 2020 3,181 7,383 1,100 2,613 {1,369) 12,908
Currency effect {112) (287) (83) {65}
Currency adjusted revenues 3,069 7,096 1,016 2,548
Currency adjusted revenue growth 0% (5%) (4%} 18%
Revenues 2019 3,062 7,465 1,054 2,165 {1,093) 12,653
Currency rates used when converting profit or loss 2020 2019
Swedish krona {SEK) 1.0226 0.9306
Euro (EUR) 10.7250 9.8503
.
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Financial statements for parent company
Income statement for the year ended
31 December

{NOK million) Note 2020 2019
Operating revenues 16 165 98
Personnel expenses 4 (156) (134)
Depreciation and amortisation (6) {5)
Otheroperating expenses 3,16,17 (322) (210)
Operating profit (loss) {319) (251)
Financial income 5 3,032 3,958
Financial expenses 5 (612) (178)
Net financial items 2,420 3,780
Profit (loss) before taxes 2,101 3,529
Taxes 6 (50) (124)
Profit (loss) 2,051 3,405

Statement of financial position as of
31 December

{NOK million) Note 2020 2019
ASSETS

Deferred tax assets 6 96 69
Intangible assets 42 17
Property, plant and equipment 15 4
Investments in subsidiaries 7 17,801 17,451
Investments in associates 7 127 128
Othernon-current assets 8 6,656 1,745
Non-current assets 24,737 19,414
Current assets 8 1,063 921
Cash and cash equivalents 9 083 2,937
Current assets 2,046 3,858
Total assets 26,783 23,272

EQUITY AND LIABILITIES

Share capital 10 119 119
Treasury stocks 10 2) {2)
Other paid-in capital 10 5,086 5,071
Retained earnings 10 8,949 7,474
Equity 14,151 12,662
Pension liabilities 12 299 251
Othernon-current liabilities 13,14 4577 3,448
Non-current liabilities 4,876 3,699
Current liabilities 13,14 7,755 6,910
Total equity and liabilities 26,783 23,272

" Schibsted
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{NOK million) Note 2020 2019
CASH FLOW FROM OPERATING ACTIVITIES

Profit (loss) before taxes 2,101 3,529
Taxes paid [ (95) {154)
Depreciation, amortization and impairment losses 6 5
Group contributions included in financial income 5 (751) (789)
Gain on sale of non-current assets (17 {2,134)
Changein non-current assets and liabilities 8,13 (21) {25)
Net effect pension liability 12 22 (8)
Change in working capital and provisions 8,13 (40) {191)
Net cash flow from operating activities 1,203 232
CASH FLOW FROM INVESTING ACTIVITIES

Purchase of intangible assets and property, plantand equipment (41) (8)
Change in subsidiaries receivables and liabilitiesin cash peol {net) 8,13 (1,756) {1,535)
Group contributions (net) 562 798
Acquisitions of and capital increase in subsidiaries 7 (8,087) (138)
Net payment of nen-current loans to/from subsidiaries 8 (2,802) 7
Sale of shares and capital decrease in subsidiaries 7 7,912 3,040
Net cash flow from investing activities {4,211) 2,162
Net cash flow before financing activities {3,008) 2,394
CASH FLOW FROM FINANCING ACTIVITIES

New interest-bearing loans and borrowings from group companies 13 1,233 650
Repayment of other interest-bearing loans and borrowings 13 (104) (367)
Dividends paid 10 - 477)
Net purchase (sale of treasury shares) 10 (74) {1,045)
Cash and cash equivalents added as a part of the demerger* - 845
Net cash flow from financing activities 1,055 (594)
Net increase (decrease) in cash and cash equivalents {1,955) 1,799
Cash and cash equivalents as at 1 January 2,937 1,138
Cash and cash equivalents as at 31 December 9 983 2,937

* The cash and cash equivalents added as a part of the demerger in 2019 includes the settlement of the claim against Adevinta ASA established through the demerger, less

transaction cost recognised as a reduction of equity.

chibsted
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Note 1 - Company information

Schibsted ASA is the parent company of the Schibsted Group. The financial
statements of the holding company cover the head office activities.
Activities at head office include the Group “s executive management and
the corperate and common functions within finance, HR, legal, M&A,
communication, learning and development.

Thefinancial statements for Schibsted ASA forthe year 2020 were approved
by the Board of Directors on 23 March 2021 and will be proposed to the
General Meeting 6 May 2021.

Note 2 - Significant accounting
policies

The financial statements for Schibsted ASA have been prepared in
accordance with the Norwegian Accounting Act and Generally Accepted
Accounting Principles in Norway.

Allamounts are in NOK million unless otherwise stated.

Cash and cash equivalents

Schibsted ASA is the ultimate parent of Schibsted's multi-currency
corporate cash pool system. Schibsted ASA’s funds in the cash pool are
classified as Cash and cash equivalents. The subsidiaries positions in the
cash pool are recognised as receivables and liabilities in Schibsted ASA’s
balance sheet. Liabilities are classified in their entirety as current. The
classification of receivables as current or non-current depends on
agreement with each subsidiary.

Cash and cash equivalents consist of bank deposits and other monetary
instruments with a maturity of three months or less.

Revenue recognition
Revenues are recognised in the period when the services are rendered.

Classification

An asset or liability is classified as current when it is part of a normal
operating cycle, held primarily for trading purposes, falls due within 12
months or when it consists of cash or cash equivalents on the statement of
financial position date. Other items are classified as non-current.

Shares

Subsidiaries are all entities controlled, either directly or indirectly, by
Schibsted ASA. For further information conceming evaluation whether
Schibsted ASA controls an entity, please see Note 2 Basis for preparing the
financial statements in the consolidated financial statements.

Shares are classified as investment in subsidiaries from the date Schibsted
ASA effectively obtains control of the subsidiary (acquisition date) and until
the date Schibsted ASA ceasesto control the subsidiary.

An associate is an entity that Schibsted ASA, directly or indirectly through
subsidiaries, has significant influence over. Significant influence is normally
presumed to exist when Schibsted controls 20 percent or more of the voting
power of the investee.

Subsidiaries and associates are recognised according to the cost method
and yearly tested for impairment.

Group centributions and dividends received are recognised as financial
income, provided that it does not represent a repayment of capital
invested. If dividends / group contribution exceeds withheld profits after
the acquisition date, the excess amount represents repayment of invested
capital, and the distribution will be deducted from the recorded value of the
acquisition in the balance sheet.

100

Property, plant and equipment and intangible assets

Property, plant and equipment and intangible assets are measured at cost
less accumulated depreciation, amortisation and impairment. Property,
plant and equipment and intangible assets with limited economic lives are
depreciated over the expected economic life. An impairment loss is
recognised if the carrying amount exceeds the recoverable amount.
Impairment losses are reversed if the basis for the impairment is ne longer
present.

Leases

Leases are classified as either finance leases or operating leases. Leases
that transfers substantially all the risks and rewards incidental to the asset
are classified as finance leases. Other leases are classified as operating
leases. All of the company ‘s leases are considered to be operational. Lease
payments related to operating leases are recognised as expenses over the
lease term.

Foreign currency

Foreign currency transactions are translated into the functicnal currency
on initial recognition by using the spot exchange rate at the date of the
transaction. Foreign currency monetary items are translated with the
closingrate at the balance sheet date. Foreign currency gains and losses are
reported in the income statement in the lines Financial income and
Financial expenses, respectively.

Trade receivables
Trade receivables are recognised at nominal value less provision for
expected loss.

Treasury shares
Acquisition and proceeds from sale of treasury shares are accounted for as
equity transactions.

Pension plans
Schibsted ASA has chosen, in accordance with NRS 6, to use measurement
and presentation principles according to IAS 19R - Employee Benefits.

The accounting principles for pensien are consistent with the accounting
principles for the Group, as described in Note 11 Pension plans in the
consolidated financial statements.

Share-based payment

Schibsted ASA accounts for share-based payment in accordance with NRS
15A Share-Based Payment. NRS 15A requires share-based payments to be
accounted for as required by IFRS 2 Share-based Payment. See Note 10
Share-based payment to the consolidated financial statements for
additional information.

Taxes

Tax expense (tax income) comprises current tax payable and changes to
deferred tax assets/liabilities. Deferred tax liabilities and assets are
computed for all temporary differences between the tax basis and the
carrying amount of an asset or liability in the financial statements and the
tax basis of tax losses carried forward. Deferred tax assets are recognised
only when it is probable that the asset will be utilized against future taxable
profit. Taxes payable and deferred taxes are recognised directly in equity to
the extentthat they relate to equity transactions.

Contingent liabilities

Contingent liabilities are recognised when it is more probable than not that
future uncertain events will result in outflow of economic resources. The
best estimate of the amount to be paid isincluded in other provisiensin the
balance sheet. Other obligations, for which no liability is recognised, are
disclosed in notes to the financial statements.

chibsted

20.07.2022 kI 19:11

Brgnngysundregistrene

Side 108 av 124



Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 933739384

Dividend
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FINANCIAL STATEMENT [ ASA

Financial expenses consist of:

Dividend for the financial year, as proposed by the Board of Directors, is

recognised as a liability as at 31 December.

Statement of cash flows

The statement of cash flows is prepared under the indirect methed, Cash
and cash equivalents include cash, bank deposits and cash on hand.

2020 2019
Interest expenses 96 72
Interest expenses cash pool 86 62
Interest expenses on pension plans {Note 12) 5 6
Foreign exchange loss (disagio) 402 28
Other financial expenses 22 10
Total 612 178

Note 3 - Other operating expenses

Rentand maintenance

Office and administrative expenses
Restructuring costs

Professional fees

Travel, meetings and marketing
Total operating expenses

Interest expenses relates to bonds and bank loans, as well as financial

2020 2019
9 7 derivatives.
2 25 All material foreign exchange gains and losses relates to financial
13 43 derivatives, loans and bank balances. See Note 13 Non-current and current
267 106 liabilities for further details. Foreign exchange gains must be seen in
11 29 connection with foreign exchange losses.
32 210
Schibsted ASA undertake treasury operations to offset currency exposure

Restructuring costs are mainly related to the

Schibsted ASA.

Note 4 - Personnel expenses

forthe Group as a result of foreign investments.
reorganisation of

Ltd.

Note 6 - Income taxes

Salaries and wages

Social security costs

Net pension expense {Note 12)
Other personnel expenses
Share-based payment

Total personnel expenses

Schibsted ASA received a dividend of NOK 1,860 million from SPT Nordics

Number of full time equivalents

Including trainees

ation to manag t

SeeNote 9 Personnel expensesand remuneration and Note 10 Share-based
payment to the consolidated financial statements for information
concerning remuneration to management and share-based payment.

Note 5 - Financial items

Financialincome consists of:

Interest income

Interest income cash pool
Group contributions received
Dividends from subsidiaries
Dividends from associates
Foreign exchange gain (agio)
Gains on sales of subsidiaries
Total

chibsted

2020 2019 Set out below is a specification of the difference between the profit
105 0 before taxes and taxable income of the year:
16 15 2020 2019
14 12 Profit (loss) before taxes 2,101 3,529
10 10 Dividends and tax-free group contributions (1,860) (836)
12 7 received
156 134 Group contributions payable (224) {52)
Other permanent differences 4 4
82 74 Gain on sale of subsidiaries (17) {2,134)
Change intemporary differences 122 {76)
Effect of unrecognised actuarial gain {loss) in the (26) 9
pension liability
Effect of demerger costs, recognised in equity - (8)
(Note 10)
Taxable income 98 437
Tax rate 22% 22%
Taxes payable and taxes charged to expenses are calculated as:
2020 2019
2020 2019 Calculated taxes payable 22 96
45 a2 Changein net deferred tax asset 27) 17
142 58 . .
Tax related to demerger costs, recognised in - 2
51 789 equity (Note 10)
1,860 809 Tax related to unrecognised actuarial gain {loss) 6 {2)
- 26 in the pension liability
215 98 Tax related to Group contributions payable 49 11
17 2,134 Tax expense 50 124
3,032 3,958
Effective tax rate is a result of:
2020 2019
Profit {loss) before taxes 2,101 3,529
Tax charged based on nominal rate 462 776
Tax effect permanent differences (412) (650)
Tax of demerger costs, recognised in Equity {Note - 2)
10)
Taxes 50 124
101
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The net deferred tax liability (asset) consists of the following:

2020 2019
Temporary differences related to:
Property, plant and equipment (1) 2)
Pension liabilities (299) (250)
Othercurrent liabilities (138) {61)
Total basis for deferred tax liability (asset) {437) (313)
Tax rate 22% 22%
Net deferred tax liability {asset) with applicable year's tax rate (98) {69)
Net deferred tax liability (asset) {96) (69)

Note 7 - Subsidiaries and associates

Schibsted ASA is the ultimate parent company in the Schibsted Group with operations worldwide. For mere information about these aperations, see Note 6

Operating segments to the consolidated financial statements.

Shares in subsidiaries directly owned by Schibsted ASA:

Ownership and Carrying amount Carrying amount
voting share Location 2020 2019

Schibsted Tillvaxtmedier AB 100% Stockholm, Sweden 75 -
Schibsted Norge AS 100% Oslo, Norway 2,502 -
Schibsted Sverige AB 100% Stockholm, Sweden 701 -
Schibsted ePayment AS 100% Oslo, Norway - 14
Schibsted Eiendom AS 100% Oslo, Norway 120 120
Schibsted Nordic Marketplaces AS 100% Oslo, Norway 4,627 3,227
Schibsted Marketplaces Sweden AB 100% Stockholm, Sweden - 2,468
Schibsted Enterprise Technology AB 100% Stockholm, Sweden 12 2
Finn.no AS 90% Oslo, Norway - 1,454
Schibsted Vekst AS ™ 100% Oslo, Norway - 34
Adevinta ASA 59% Oslo, Norway 9,301 9,301
Schibsted Product & Technology AS 100% Oslo, Norway 292 -
Kapaza Belgium NV 100% Brussel, Belgium - 4
Schibsted Classified Media Suomi Oy 100% Helsinki, Finland - 598
SPT Nordics Ltd 100% London, UK 3 56
Lendo AS 100% Oslo, Norway 169 92
Nettbil AS 87% Oslo, Norway - 82
Schibsted Tech Palska 1% Krakow, Poland - -
Total 17,801 17,451
*Direct ownership and voting shares in Schibsted Vekst AS 80.00 percent. For Schibsted Vekst AS the table includes shares in subsidiaries where Schibsted ASA has indirect
control.
2020

1. Group contributions payable {net) is capitalized as part of investments, with a total of NOK 171 million.

2. Schibsted ePayment AS was liquidated during 2020.

3. The ownership of the entities Schibsted Marketpaces Sweden AB, Finn.no AS, Schibsted Suomi Oy, Netthil AS was transferred from Schibsted ASA to

Schibsted Nordic Marketplaces AS.

4. The ownership of Schibsted Vekst AS was transferred to Schibsted Tillvéxtmedier AB.

5. Kapaza Belgium NV was liquidated during 2020.

6. Schibsted Product & Technology AS was transferred from SPT Nordics Ltd. As part of the transaction most of the assets of SPT Nordics Ltd was transferred

to Schibsted Product & Technology AS, SPT Nordics Ltd is thus in the process of being liquidated.

7. The increased carrying amount in entities Lendo AS and Schibsted Nordic Markedplaces AS is due to group contributions.

102
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Carrying amount

voting share Location 2020 Equity

Polaris Media ASA 28.97% Trondheim, Norway 127 830
Total 127
Fair value of the shares in Polaris Media ASA is NOK 765 million as at 31 December 2020.
Note 8 - Non-current and current receivables

Non-current Current

2020 20192 2020 2019
Group companies’ liabilities in cash pool 3,831 1,743 - -
Other receivables from Group companies 2,824 - 819 848
Other receivables 2 2 31 59
Financial derivatives - - 212 15
Total 6,656 1,745 1,063 921

The non-current receivables from group companies in 2020 consisted of a loan to Lendo Part of Schibsted AS and Schibsted Nordic Marketplaces AS.

Note 9 - Cash and cash equivalents

2020 2019
Net assets in cash pool 977 683
Net assets outside the cash pool 6 2,253
Total Cash and cash equivalents 983 2,937

Schibsted ASA has a multi-currency cash pool with Danske Bank, in which
almost all the Schibsted excl. Adevinta subsidiaries are included. The cash
pool has been established to optimize liquidity management for Schibsted.

The Group has an overdraft facility of NOK 400 million linked to the cash
pool with Danske Bank. At year-end 2020 the facility was not drawn.

Note 10 - Equity

Excess liquidity is placed in our relationship banks, in the cash peolorin the
short-term money market.

Payroll withholding tax is not restricted cash as Schibsted holds a tax
guarantee for the purpose, for further details see Note 15 Guarantees.

Treasury Other paid-in Retained

Share capital shares capital earnings Total
Equity as at 31 December 2019 119 (2) 5,071 7,474 12,662
Changeintreasury shares - - 4 (78) (74)
Share-based payment - - 11 - 11
Unrecognized actuarial gain (loss) in pension plans - - - {20} {20)
Dividend - - - {477) {477)
Profit (loss) - - - 2,051 2,051
Equity as at 31 December 2020 119 {2) 5,086 8,949 14,151

The share capital of Schibsted ASA is NOK 119,343,994 divided on
108,003,615 A-shares of NOK 0.50 par value and 130,684,373 B-shares of
NOK 0.50 par value, Treasury shares as at 31 December 2020 comprise
3,543,657 A-shares and 1,294,915 B-shares.

chibsted

The parvalue of treasury shares is presented on a separate line within other
paid-in capital with a negative amount. For mere information on number of
shares, see Note 27 Equity to the consolidated financial statements.
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Note 11 - Shareholder structure

The 20 largest shareholders as at 31 December 2020

Number of A- Number of B- Toal number of

shares shares shares Ownership Voting share
Blommenholm Industrier AS 28,541,262 30,013,354 58,554,616 245% 26.1%
Folketrygdfondet 9,100,282 11,720,898 20,821,180 8.7 % 85%
State Street Bank and Trust Comp 3,198,053 8,008,933 11,206,986 47 % 33%
The Bank of New York Mellon SA/NV 3,006,951 3,489,845 6,496,796 27% 2.8%
NWT Media AS 3,200,000 3,200,000 6,400,000 27% 29%
Alecta Pensionsforsakring, oms. - 5,193,000 5,193,000 22% 04 %
Schibsted ASA 3,543,657 1,204,915 4,838,572 2.0% 3.0%
State Street Bank and Trust Comp 1,511,036 1,806,765 3,317,801 14 % 14 %
Meorgan Stanley & Co. Int. Plc. 115,724 3,183,141 3,298,865 14% 0.4 %
The Northern Trust Comp, London Br 1,828,585 1,205,091 3,033,676 13% 16 %
JPMorgan Chase Bank, N.A., London 1,553,950 1,420,193 2,974,143 12% 14 %
JPMergan Chase Bank, N.A,, Londen 2,281,543 - 2,281,543 1.0% 1.9%
Brown Brothers Harriman & Co. 2,268,489 - 2,268,489 1.0% 1.9%
JPMorgan Chase Bank, N.A., London 1,172,679 1,009,349 2,182,028 09% 1.1%
JPMergan Chase Bank, N.A., Landon 1,956,700 168,602 2,125,302 0.9% 16 %
State Street Bank and Trust Comp 1,175,510 878,046 2,053,556 09 % 1.0%
State Street Bank and Trust Comp 854,541 1,173,012 2,027,553 0.8 % 0.8 %
BNP Paribas Securities Services 666,923 1,296,908 1,963,831 0.8 % 0.7 %
Goldman Sachs International 7,052 1,933,719 1,940,771 0.8% 02%
Verdipapirfendet KLP Aksjenorge IN 469,142 1,450,075 1,919,217 0.8% 0.5%
Total 20 largest sharecholders 66,452,079 78,445,846 144,897,925 60.7 % 61.4%

The list of shareholders is based on the public VPS list. For further information regarding the underlying ownership, see the chapter Share information in
Schibsted's annual report.

Number of shares owned by the Board of Directors and the Group Management:

Number of A- Numberof B- Totalnumber of

shares shares shares

Ole Jacob Sunde {Chairman of the Board) 40,000 100,000 140,000
Birger Steen (Member of the Board) 520 - 520
Christian Ringnes (Member of the Board) 40,000 40,000 80,000
Philippe Vimard {Member of the Board) - - -
Eugénie Van Wiechen (Member of the Board) - - -
Anna Mossberg {Member of the Board) - - -
Satu Huber {Member of the Board) 1,500 - 1,500
Karl-Christian Agerup (Member of the Board) 4,400 - 4,400
Finn v3ga (Employee representative) 96 96 192
Ingunn Saltbones (Employee representative) 416 1,107 1,523
Torbjom Ek {Employee representative) 133 851 984
Kristin Skegen Lund - 290 290
Christian Printzell Halvorsen - 113 113
Ragnar Karhus - 73 73
Mette Krogsrud 63 233 296
Sven Starmer Thaulow - 983 983
Siv Juvik Tveitnes 507 4,346 4,853
Raoul Griinthal 17,484 32,195 49,679
Total Board of Directers and Group Management 105,119 180,287 285,406

The total number of issued shares in Schibsted ASAis 108,003,615 A-shares and 130,684,373 B-shares as at 31 December 2020. The number of shareholders
as at 31 December 2020 is 6,166. Foreign ownership is 53.1 percent (54.4 percent in 2019). See Note 27 Equity to the conselidated financial statements for
more information regarding number of shares.

The Chairman of the Board, Ole Jacob Sunde is also member of the Board in Blommenhelm Industrier.

chibsted
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Note 12 - Pension plans

The company is obliged to have an occupational pension schemein accordance with the Act on Mandatory Company Pensions (“Lovom obligatorisk tjeneste-

pensjon”). The company’s pension scheme meets the requirements of the Act.

As at 31 December 2020 the pension plans covered 18 working members and 22 retirees (total 39 as at 31 December 2019). Note 11 Pension plans to the

consclidated financial statements contains further description of the pension plans and the principal assumptions applied.

Amounts recognised in profit or loss:

2020 2019
Current service cost 3 7
Net interest on the net defined benefit liability 5 6
Net pension expense - defined benefit plans 10 13
Pension expense defined contribution plans 5 4
Pension expense multi-employer defined benefit plans accounted for as defined contributien plans 1
Net pension expense 16 18
-of which included in Profit or loss - Personniel expenses 14 12
-of which included in Profit or loss - Financial income (3) -
-of which included in Profit or loss - Financial expenses 5 6
Amounts recognised in the balance sheet:
2020 2019
Present value of funded defined benefit liabilities 35 28
Fair value of plan assets (29) {22)
Present value (net of plan assets) of funded defined benefit liabilities 6 6
Present value of unfunded defined benefit liabilities 292 245
Net pension liabilities 298 251
Social security tax included in present value of defined benefit liabilities 37 31
changes in pension liabilities:
2020 20192
As at 1 January 251 269
Net pension expense 10 13
Contributions / benefits paid (13) {20)
Impact of acquisiticn/disposals 25 (1)
Unrecognized actuarial gain (loss) recognized in equity (incl. tax) 26 {9)
As at 31 December 299 251
New measurement of defined benefit obligation includes: 2020 2019
Actuarial gains and losses arising from changes in financial assumptions 31 (6)
Other effects of remeasurement (experience deviation) (5) (3)
Remeasurement of defined benefit liabilities 26 (9)
Note 13 - Non-current and current liabilities
The non-current liabilities to group companies consist of a loan from Svenska Dagbladet Holding AB.
Non-current Current
2020 2019 2020 2019
Liabilities to credit institutions (Note 14) 282 341 81 76
Bond issues (Note 14) 2,800 2,400 600 1,000
Financial derivatives - 45 212 25
Dividends accrued - - 477 -
Group companies’ receivables in cash pool - - 5,914 5,582
Other liabilities to group companies 1,494 661 242 70
Taxes payable - - 22 96
Other liabilities 1 2 209 62
Total 4,577 3,448 7,755 6,910
.
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Note 14 - Financial risk management
and interest-bearing borrowings

Financial risk management

Funding and control of refinancing risk is handled by Group treasury in
Schibsted ASA. Schibsted has a diversified loan portfolio both in terms of
loan sources and maturity profile. The most important funding sources are
the Norwegian bond market and banks.

For management of interest rate risk and currency risk, see Note 24
Financial risk management to the consolidated financial statements.

Interest-bearing borrowings, composition and maturity profile:

Nan-current Current
2020 2019 2020 2019
Bondsissued 2,800 | 2,400 600 | 1,000
Bank loans 282 341 81 76
Total carrying amounts 3,082 | 2,741 681 | 1,076
-of which maturity beyond 5 years 38

For more details on bond issues, bank leans and credit facilities, see
Note 25 Interest-bearing loans and borrowings to the consclidated
financial statements.

Note 15 - Guarantees

Note 16 - Transactions with related
parties

Schibsted ASA has business agreements with companies in the Group. The
pricing of all transactions with Group companies are based on arm's length
principle.

Schibsted ASA charge their subsidiaries for their share of costs related to
Group services {management fee). In addition, revenues consist of
consultant fees, income from lease of office premises as well as fees for
subsidiaries’ participation in programmes for management and
organisational development. All Schibsted ASA’s operating revenues are
from Group Companies.

2020 2019
Sale of services to Group companies 165 98
Purchase of goods and services from Group 128 68

companies

Note 17 - Lease agreements

Schibsted ASA has lease obligations related to off-balance sheet operating
assets.

Rental expenses were NOK 16 million in 2020 and NOK 18 million in 2019,
The most significant leases relate to lease of office premises and
software/IT-services. For more details on lease of office premises, see
Note 19 Leases to the consolidated financial statements.

2020 2019
Guarantees on behalf of Group companies 284 338
Other guarantees 2 -
Total 286 338

A guarantee of up to NOK 278 million to Danske Bank is included in
Guarantees on behalf of Group companies. This amount primarily relatesto
guarantees for tax withholdings.

Schibsted ASA has issued parent company guarantee as security for
payment of office rent in some subsidiaries.

Declaration by the Board of Directors and CEO

We confirm that, tothe best of ourknowledge, the financial statements forthe period from 1 January te 31 December 2020 have been prepared in accordance

with applicable accounting standards and give a true and fair view of assets, liabilities, financial position and profit or loss of the Company and the Group

taken as a whole and that the Beard of Directors’ report includes a fair review of the development and performance of the business and the position of the

Company and the Group taken as a whole, together with a description of the principal risks and uncertainties that they face.

Oslo, 23 March 2021
Schibsted ASA’s Board of Directors

-
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INDEPENDENT AUDITOR’S REPORT

To the Annual Shareholders' Meeting of Schibsted ASA

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Schibsted ASA comprising the financial statements of the
parent company and the Group. The financial statements of the parent company comprise the statement
of financial position as at 31 December 2020, the income statement and statement of cash flows for the
year then ended and notes to the financial statements, including a summary of significant accounting
palicies. The consolidated financial statements comprise the statement of financial position as at 31
December 2020, the income statement, statements of comprehensive income, cash flows and changes in
equity for the year then ended and notes to the financial statements, including a summary of significant
accounting policies.

In our epinion,
» the financial statements are prepared in accordance with the law and regulations

» the financial statements present fairly, in all material respects, the financial position of the parent
company as at 31 December 2020, and of its financial performance and its cash flows for the
year then ended in accordance with the Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway

» the consolidated financial statements present fairly, in all material respects the financial position
of the Group as at 31 December 2020 and of its financial parformance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards as adopted by
the EU

Basis for opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (1SAs}. Qur responsibilities
under those standards are further described in the Audifor’s responsibilities for the audit of the financial
staternenis section of our report. We are independent of the Company and the Group in accordance with
the ethical requirements that are relevant to our audit of the financial stalements in Norway, and we have
fuffilled our ethical responsibilities as required by law and regulations. We have also complied with our
other ethical obligations in accordance with these requirerments. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

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 2020. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. For each matter below, our description of how our audit addressed the matter is
provided in that context.

We have fuffilled the responsibilities described in the Auditor’s responsibilities for the audit of the financial
statermnents section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement
of the financial statements. The results of our audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinion on the financial statements.

A member firm of Ernst & Young Global Limited

Schibsted
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Accounting for Discontinued operations

In July 2020, Schibsted announced that its subsidiary Adevinta ASA had signed an agreement to acquire
100% of eBay Classified Group. The consideration is partly shares in Adevinta and Schibsted’s ownership
interest in Adevinta will therefore be reduced. The transaction is expected to close in the second guarter
of 2021. Adevinta is classified as a disposal group held for sale and as discontinued operations with effect
from signing the agreement. The assets and liabilities of Adevinta are presented separately within current
items in the statement of financial position. No depreciation, amortization or impairment losses are
recognized for non-current assets while being part of a disposal group held for sale. The post-tax profits
of discontinued operations are presented in a separate line item in the income statement. Previous
pericds are re-presented. Accounting for discontinued operations requires management’s judgment and
estimates in identifying and separating the financial effects on continuing and discontinued operations, as
well as assessing if the criteria are fulfilled. The accounting for discontinued operaticns has a significant
impact on the financial statements of Schibsted and is a key audit matter.

We obtained and reviewed the purchase agreement and assessed the conditions. We assessed
management’s evaluation of classification as discontinued operaticns of Adevinta. We discussed with
management and assessed the methods used to identify and separate the financial effects of the
discontinued operations, and that the effects were correctly separated from centinuing operations. We
met with the Board of Directors, Audit Committee and management representatives on a regular basis to
understand the status of the acquisition by Adevinta. We alsc assessed the Group’s disclosures regarding
the assets held for sale and discontinued operations.

We refer to note 32 Assets held for sale and discontinued operations and note 4 Changes in the
composition of the Group in the financial statements for additional information.

Revenue recognition and cut-off

Revenue is recognized when the entity satisfies a perfarmance obligation by transferring a promised good
or service (ie an asset) to a customer. A good or service is considered transferred when the customer
obtains control. Schibsted has products and services with various contractual terms and different pricing
elements in contracts with customers throughout the Group. Some revenue is recognized over a period
whilst others at a certain point in time. Several IT-systems provide input to the revenue recognition
processes and there have been changes to these processes in recent years. Due to the complexity of the
revenue models and the supporting IT-systems, there is a risk of revenue not being reccegnized in the
correct period. Hence, cut-off of revenue was a key audit matter.

We assessed the design and tested the cperating effectiveness of internal contrals related to revenue
recognition. Further, we considered the Group's accounting policies for revenue recognition. We have on
a sample basis compared sales transactions, recognized before and after the balance sheet date to
customer contracts and performance obligations and assessed whether the revenue recogaition criteria is
in compliance with the group accounting policies.

We refer to note 7 Revenue recognition in the financial statements for additional information.

Other information

Other information consists of the information included in the Company’s annual report other than the
financial statements and our auditor’s report thereon. The Board of Directors and Chief Executive Officer
(management) are responsible for the other information. Our opinion on the financial statements does not
cover the other information, and we do nct express any form of assurance conclusion thereon.

Independent auditer's reporl - Schibsted ASA

A member firm of Ernst & Young Global Limited
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In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed on the other information obtained prior to the date of the auditor’s
report, we conclude that there is a material misstatement of thig other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
acceptad in Norway for the financial statements of the parent company and International Financial
Reporting Standards as adopted by the EU for the financial statements of the Group, and for such internal
control as management determines is necessary ta enable the preparation of financial statements that
are free from material misstatement, whether due te fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concem, 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 to
cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Qur 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 nct a guarantee that an
audit conducted in accordance with 1SAs will always detect a material misstaternent 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 staterments.

As part of an audit in accordance with law, regulations and generally accepted auditing principles in
Norway, including 1SAs, 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;

» ohtain 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 internal conirol;

» evaluate the appropriatengsg 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 ability to continue as a going concern. If we conclude that a material
uncertainty exisis, we are required to draw attention in our auditor’s report {o the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur 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 to cease to continue as a going concern;

» evaluate the averall 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.

Independent auditer's reporl - Schibsted ASA

A member firm of Ernst & Young Global Limited
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We communicalte with those charged with governance regarding, among other matiers, 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 those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safequards.

From the matters communicated with those charged with governance, 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 repart 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 requirements

Opinion on the Board of Directors’ report and on the statements on corporate
governance and corporate social responsibility

Based on our audit of the financial statements as described above, it is our opinion that the information
presented in the Board of Directors’ report and in the statements on corporate governance and corporate
social responsibility concerning the financial statements, the going concern assumption and proposal for
the allocation of the result is consistent with the financial statements and complies with the law and
regulations.

Opinion on registration and documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, «Assurance Engagements Other than Audits or Reviews of Historical Financial Informationy, it is
our opinion that management has fulfilled its duty to ensure that the Company's accounting information is
properly recorded and documented as required by law and bookkeeping standards and practices
accepted in Norway.

Oslo, 25 March 2021
ERNST & YOUNG AS

The auditor’s report is signed electronically

Kjetil Rimstad
State Authorised Public Accountant (Norway)

Independent auditer's reporl - Schibsted ASA

A member firm of Ernst & Young Global Limited
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Share information

Schibsted is listed on Oslo Bars, and our aim is that our shares
should be perceived as an attractive investment. A competitive
return should be based on a sound financial position and be
ensured through long-term growth in the share price and a
dividend. The company’s share price should reflect the company's
long-term value creation.

The strategy and vision adopted by Schibsted’s Board of Directors
implies that the Group’s operations must adapt and develop

Shareholders

SCHIBSTED ANNUAL REPORT 2020
SHARE INFORMATION

rapidly. Schibsted’s capital structure must be sufficiently robust to
take advantage of value-enhancing opportunities in the context of
the competitive dynamic as well as fluctuations in general and
economic conditions. The share is split into an A-share with
10 voting rights and a B-share with 1 voting right. These two share
classes enhance Schibsted’s long-term financial flexibility by

enabling the company more freely to access the equity market.

31 December 2020

31 December 2019

Number of registered shareholders

Share of non-Norwegian shareholders
Average daily trading velume (SCHA/SCHB)
Average daily trading value (SCHA/SCHB)
Turnover velocity (SCHA/SCHB)

Turnover velocity Oslo Bars

6,166

53%

262k / 168k
NOK79m/NOK45m
61% / 30%

80%

5,032

54%

274k / 179k

NOK 67 m/NOK 40 m
57% / 30%

41%

31 December 2020

31 December 2019

Norway
USA

UK
Ireland
Sweden

46.9% 45.6%
20.8% 20.8%
13.6% 13.1%
4.2% 3.5%
38% 3.2%

Thetrading data in the table above is based on data from Oslo Bars.

Schibsted conducts a quarterly analysis of shareholders registered
at nominee accounts. A list of Schibsted’s shareholders including

those registered at nominee accounts is presented below. The list
is updated as of 18 January 2021.

RANK  NAME A-SHARES B-SHARES TOTAL % OF CAPITAL
1 Blommenholm Industrier AS 28,541,262 30,013,354 58,554,616 25.00%
2 Folketryadfondet 9,026,454 11,677,570 20,704,024 8.9%
3 Baillie Gifford & Co. 6,673,800 7,003,448 13,767,347 5.9%%
4 Fidelity Management & Research Company LLC 8,705,859 4,072,052 12,777,911 5.5%
5 Adelphi Capital LLP 2,450,484 4,240,040 6,609,524 2.9%
6 NYA WERMLANDS-TIDNINGENS AB 3,200,000 3,200,000 6,400,000 2.7%
7 UBS AG London 2,515,505 3,630,718 6,146,223 2.6%
8 The vanguard Group, Inc. 3,089,441 2,850,123 5,929,564 2.5%
9 Alecta pensionsforsakring, tmsesidigt 1] 5,193,000 5,193,000 2.2%
10 BlackRock Institutional Trust Company, N.A. 2,012,354 2,774,558 4,786,912 2.0%
11 pelham Capital Ltd 0 3,314,016 3314916 1.4%
12 KLP Forsikring 490 450 2,618,084 3,100,434 1.3%
13 DNB Asset Management AS 614,224 2,492,054 3,106,278 1.3%
14 Marathon Asset Management LLP 1,675,814 1,332,571 3,008,285 1.3%
15 Storebrand Kapitalforvalining AS 1,046,186 1,918,256 2,964,442 1.3%
16 Mitsubishi UFJ Trust and Banking Corporation 1,457,753 1,201,114 2,658,867 1.1%
17 Goldman Sachs International 43,138 2,531,928 2,575,066 1.1%
18 Fidelity Institutional Asset Management 1,376,997 649,973 2,026,970 0.9%
19 Danske Bank (Custodian) 1,792,071 120,000 1,912,071 0.8%
20 Handelsbanken Asset Management 173,598 1,689,576 1,863,174 0.8%

The shareholder identification data is provided by Nasdag OMX.
The data is obtained through an analysis of beneficial ownership
and fund manager information provided in replies to disclosure of
ownership notices issued to all custodians on the Schibsted share

chibsted

register. Whilst every reasonable effort is made to verify all data,
neither Nasdaq OMX nor Schibsted can guarantee the accuracy of
the analysis.

111

20.07.2022 kI 19:11

Brgnngysundregistrene

Side 119 av 124



Brgnngysundregistrene Arsregnskap regnskapséret 2020 for 933739384

SCHIBSTED ANNUAL REPORT 2020
SHARE INFORMATION

For an overview of the 20 largest shareholders as of 31 December
2020 from the public VPS register, refer to the annual accounts for
Schibsted ASA, Note 11 Shareholder structure.

Dividend and buyback of shares

Distribution of dividend and apportunity to buy back shares are
regarded as suitable ways to adapt the capital structure. The
Group’s dividend policy is to place emphasis on paying a stable to
increasing dividend amount over time. In years when there is an
economic slowdown, or for other reasons weaker cash flows inthe
company, the company may reduce or decide not to pay dividends.

The Board of Directors has decided to propose to the Annual
General Meeting on 6 May 2021 to pay a dividend for 2020 of
NOK 2.00 per share. Subject to the decision of the Annual General
Meeting, the dividend will be paid on 18 May 2021 to those
registered as shareholders on the date of the Annual General
Meeting.

Pursuant to an authorization granted by the Annual General
Meeting in 2020 the Board of Directors is currently authorized to
repurchase up to 10 percent of the company's share. Potential
repurchases will take place over time and should be viewed in
to Schibsted’s dividend policy,
opportunities, and long-term perspectives for its capital structure.

cohnection investment

Shareholder structure

Blommenholm Industrier, which is controlled by the Tinius Trust,
is Schibsted’s largest shareholder, giving the Group long-term
ownership stability. As a consequence, the number of A-shares
issued will normally remain stable over time. B-shares may,
together with debt, be used as a source of financing for growth in
the form of acquisitions or organic investments.

Schibsted’s shares are freely marketable. The wording of the
company’s Articles of Association reflects the Group’s publishing
responsibilities and role in society as a media company.
Schibsted’s independence and integrity are ensured through
restrictions on ownership and voting rights in Article 6 of the
Articles of Association. No shareholder may own or exercise voting
rights for more than 30 percent of the shares represented at the
Annual General Meeting.

Any shareholder owning 25 percent or more of Schibsted’s
A-shares isentitled to appoint one director directly. Blommenholm
Industrier, which owns 26 .4 percent of the A-shares, is currently the
only shareholder to hold this right. The Tinius Trust has a
controlling interest in Blommenholm Industrier.

112

Return

The Schibsted shares are listed on Oslo Bers with the ticker codes
SCHA and SCHB. Both share classes are among the most traded in
Norway. The A-shares were included in the OBX index throughout
2020. The OBX index comprises the 25 most liquid stocks on the
Oslo Bars.

Schibsted is covered by sell-side analysts in Scandinavia and
London. Atyear-end 2020, 17 sell-side institutions, 8 ofthem based
outside Scandinavia, officially covered the Schibsted share.

In 2020, the Schibsted A-share produced a total return for
shareholders of 38.1 percent. The Schibsted B-share produced a
total return for shareholders of 27.0 percent. By comparison, the
Oslo Stock Exchange Benchmark Index (OSEBX)} produced a return
of 4.6 percent.

Share price development for Schibsted compared to various
indices and peers can be accessed at www.schibsted.com/ir/.
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22078139 Tiond Berger 2016/479268
SCHIBSTED ASA
Postboks 490 Sentrum
0105 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
Schibsted ASA, org. nr. 933 739 384

— Vi viser til deres brev av 23. mai 2016 der det sgkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pé norsk sprik Schibsted ASA.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Schibsted ASA dispensasjon fra
kravet til 4 utarbeide &rsregnskap og arsberetning pa norsk sprék, jf. regnskapsloven § 3-4 tredje
ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pa ikke endres
vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Brenneysund sammen med Arsregnskapet.
Det paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Schibsted ASA er notert pi Oslo Bers. Schibsted ASA har fatt dispensasjon fra Oslo Bers fra
kravet i verdipapirhandellovens § 5-13 om & offentliggjere opplysninger pa norsk. Schibsted er et
globalt mediekonsern som driver virksomhet innenfor online rubrikkvirksomhet, mediehus og
vekst. Schibsted er et internasjonalt konsern innenfor digitale medier og har i dag virksomhet i 30
land, hovedsakelig i Europa, Latin-Amerika og Asia. Omsetningen i morselskapet Schibsted ASA
er i all hovedsak konsernintern. Den operative virksomheten foregér i det vesentlige i
datterselskaper, og kundeforhold ivaretas av de enkelte datterselskaper i de enkelte landene.
Schibsted har som landets sterste aviseier en sentral posisjon i norsk media og samfunn. Den
samfunnsmessige rollen uteves imidlertid av separate norske datterselskaper i et underkonsern eid
av Schibsted Norge AS som alle utarbeider &rsregnskap pé norsk sprék. 53 prosent av omsetningen
er utenfor Norge. Halvparten av styremedlemmene er utenlandske. Arbeidsspréaket er engelsk.
Konsernet driver virksomhet i en internasjonal bransje der alle sentrale akterer og
samarbeidspartnere behersker og benytter engelsk. En norsk oversettelse vil kun ha til formal 4
oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsheretningen ... veere pa norsk,
Departementet kan ved ... enkeltvedtak bestemme at arsregnskapet og/eller drsberetningen kan
veere pd et annel sprak.”

Postadresse Besoksadresse: Sentralbord
Postboks 9200 Granland Se www.skatteetaten.no 800 80 000
0134 Cslo Crg.nr; 996250318 Telefaks

E-post: skatieetaten.nofsendepost 22 17 08 60
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[ Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt felgende om
regnskapslovens formdi, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av a vite hvordan
Jforetaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
Jorutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper

vil ogsa gjore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgér s&ledes at et av hovedformalene med regnskapsloven er a bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere . Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller arsberetning pé norsk kan gis, at det ikke foreligger

mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er s®rlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. 1 denne vurderingen har Skattedirektoratet lagt serlig vekt pa at selskapet har
tillatelse fra Oslo Bers til 4 benytte engelsk. Den operative virksomheten foregéar i det vesentlige i
datterselskaper som benytter norsk. 53 prosent av omsetningen er utenfor Norge, Halvparten av
styremedlemmene er utenlandske. Arbeidsspraket er engelsk. Videre er det vektlagt at selskapet
driver virksombhet i en internasjonal bransje der alle aktarer behersker og benytter engelsk sprik.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Rune Tystad

seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet

Torstein Kinden Helleland
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