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SCHIBSTED AT A GLANCE

Schibsted at a glance

Schibstedis a family of strong, welknown consumer brands in digital marketplaces, media, financial
services and technology ventures withpgedominantly Nordic presence

Nordic Marketplaces

Our leading digital marketplaces in the Nordics - Finn, Blocket, Tori and Oikotie -
connect millions of buyers and sellers every month and facilitate transactions from job
offers to real estate, cars, travel, consumer goods and moare. 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 cantinue 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.

What we do
Our corporate social responsibility is closely linked to our mission
of C#HEHGO=JAF? H=GHD=, orFvalles@nddolir < 9 /

Key highlights

. o
‘2?}:\’ NOK 13 billion rev.er.wues core business. We believe that wigether with our users, can
A& $ * More than NOK 2 billion EBITDA contribute to a more sustainable society in what we do every day

* 5,000+ employees 1 We empower people by providing transparent and secure

* 55+ brands marketplaces.
e ~7 billion monthly visits 1 We empower them by creating services that provide them with
* Multiple awards for being a top petter deals.

1 We empower them bydefending freedom of the press and
employer in the Nordics editorial integrity.

High ranking on climate index in
Norway

@)*iu
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MESSAGE FROM THE CEO

Empowering people in their daily lives

long-term strategies and efforts, and as a major next step after the
spin-off in 2019, Adevinta announced in July a definitive agreement
to acquire eBay Classifiead Group, thereby creating the largest
online classifieds group in the world. MoreoveE] 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 Adevint@Bay transactionTiSchibsted
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
marketplacesto enable people to do business together safely,
reliably and efficiently, through the capability of our 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 wall including
financially Tiwhen their purpose is about more than making a

profit. This has been a core belief in Schibsted for a long time.

One year ago, as | sat down to write my opening message for lastCreating value at multiple levels and for all our stakeholders is not
Q=9JeK 9FFM9D J=HQGWIBI pdng@mic Fad > a balatcing@et, but é@msitive spiral. Creating value for consumers
begun to take hold in society, with restrictions and uncertainty |eads to increased use of services that benefit society, which in turn
AEH9; LAF? H=GHD= 9F< @ MKAF = KK =gfract pedileve waht to @érk with.and<ircrased thevhlée bfldwr O 9
to swiftly shift its priorities and resources during the first quarter of business for our owners and investors.

2020, to safeguard our employseand manage the significant
negative financial and operational effects of the measures imposed
on society to reduce the spread of the virus.

Each Schibsted business contributes in its own way and according

to its goak. 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.

At the same time, we emphasized that Schibsted, through its And as a group, we see the proof of this logic when people find our
strong media positions in Norway and Sweden, wouldapla vital products and services valuable, and make them a part of thigies

role in this time of crisis. Delivering on that role has been our in ways that change how they act, consume, and understand the
highest priority. We were confident that, with our solid financials world.2 @9 Le K O@=J= O= : 9F == 1; @A: K
and highly competent employees, Schibsted was well positioned That impact matters even more in challenging and turbulent times

to navigate the turbulent times ahead and to fintie extraordinary like these.

value-creating opportunities that often arise during difficult times.

Now, twelve months later, there is no doubt that we did just that. \I\DQ,
Over the last three quarters of 2020, we not only navigated a &%‘D

turbulent situation and secured solidinancial results; we also  Kristin Skogen Lund
found those extraordinary valu&reating opportunities. Based on CEO of Schibsted

. Schibsted
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Board of Directors’ report

2020proved to be an exceptional year, in which Schibsted and Adevinta reached important milestones
and our businesses proved increasingly relevant and resilient in a highly uncertain mamketronment.

In July, Adevintaannounced an agreement to acquire eBay
Classifieds Group. The acquisition is expected to cldseing the

proven track record of shareholder value creation in the industry.
This makes us welplaced to seek influence and contribute to

second quarter of 2021, creating the largest online classifieds further shareholder value creation in Adevinta through the

group in the world. We are confident that this will further
KLIJ=F?L@=F L&e creat®k pbBeiti§ doKSchibsted
9F< L@= J=KL G>
1: @A: KL=< OADD 9; |

MAJ= = 9Q !

businesses DBA.dk and Bilbasen.dk in Denmark. Together with the

acquisition o Oikotie in Finland, which was closed during the
KMEE=JK L@AK OADD =F@9F; = 1;
online classifieds champion, well positioned for further growth.

In addition to these important structural milestones, our
businesses provedesilient and achieved solid financial results
with robust revenue development in a year characterized by high
uncertainty due to the COVHD9 pandemic. One year into the
pandemic, our businesses are in godibr even betterTpositions.
We are confidentthat our services will continue to be highly
relevant for our customers and society at large, which is an

AEHGJL9FL HJ=; GF<ALAGF >GJ 1;
value creation.
2@AK :JAF?K MK LG L@= ; GJ= G>

to drive digital growth by developing leading marketplaces in the
Nordics, worldclass news operations and promising services like
Lendo and Prisjakt. In addition, we will focus on creating new
<A?AL9D OAFF=JK :Q D=N=J9?AF?
data, and common services, competencies, and market
knowledge. Valuecreating 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 curent business activities, particularly within Nordic
Marketplaces.

By providing independent highquality news, operating and

developing our leading marketplaces, and helping consumers
make the best personal finance decisions, we will continue to
deliveronGMJ EAKKAGF G>
and create value for all stakeholders. In times of fragmentation of

<=NAFL9eK K@9J =

. KL = H
@Ahave made %Qo create

K@9J=@Gb<=JKe E==LAF?2 9F< :G9J<

202
major G O<VI_E1%) ﬁaks led to ma] ordi}] I'es ir?tﬁeir vl\'/o situation
9KI{A>A_:<KQ P: < ? GFDA’Z: ;
and relationships with colleagues. Most of our employees 'have
worked from home since March 2020. ThBoard pays special
tribute to the company's emplo e&s for tge impressive efforts they
: =< %I?A L % F K L| = | M=
oth good result:d develop the business

further under such special circumstances.

F k
K K

as also been an excelgtional year for our employees. For the
9 @/A K LJ9

’

Further changes to the composition of the Group

In addition to the Oikotie acquisition in Finland, the DBA and
AD: 9K=F 9; 1 MAKALAGFK AF "=FE!

transaction, Schibsted made other changes to the composition of

the Group in 2020.

In the first quarter, Schibsted closed the sale of iewspaper
@Bératidnk in Adeief to Pofars IMAdaMind<in the de€oRd-q@arte? if <
disposed of a former printing plant property in Stavanger.
Sehibgied. wag also gnvolved) iy gtpeL migpy acguisitioss #g)
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
discor@fed Koperatidh KTh& pobtéxFpfofits of Uisc@itinudd: : = K
operations are presented as a separate line item in the income
statement, and comparative figures for 2019 are-peesented.

Following the acquisition by Adevinta, with expected closing
<MJAF? L@= K=; GF< I M9JL=J G> euye
will be reduced to 33.1 percent of the capital and 39.5 percent of

the vates. 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

C# EHGO=J AF 1mpact ©Hpe-COWD1P gangemicanhedSrelR N = K ¢

One year into the COVIBO H9F<=EA; K 1; @A: KL=

news sources and fake news, society needs trustworthy and in good positions. While some parts of our businesses were

independent news providers, and Schibsted will continue to meet
this need Our marketplaces and financial services also play vital

negatively affected by the pandemic, otherdaced only a
temporary decline or used opportunities from changed consumer

roles for consumers and society at large. Fair and transparent behavior and tends to strengthen their positions and grow their

marketplaces and trustworthy financial intermediaries are
important for society. And Schibsted is particularly proud of the
significant positive effect our marketplaces have on the
environment through seconehand trading of goods.

$AFODDQK AL AK L @= G9J<aeK 9E:
active and supportive anchor investor in Adevinta, focusing on
long-term growth and valuecreation to the benefit of shareholders

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
geleR Geasuregdaken by govaramekts te reduce the gprasd pf e L
virus. The car and real estate verticals in Nordic Marketplaces and
digital advertising in News Media all managed to recover during the

both in Adevinta and in Schibsted. Schibsted operates some of the year after the sharp decline following the outbreak ofefpandemic

most advanced online classified companies in the world, and has a

Schibsted
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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 sitemnagedstrong
growth in traffic volumes, particularly in the early phase of the
pandemic. These dvels remained high throughout the vyear,
underlining the importance of these digital positions for people in
their everyday lives. Our Distribution business, particularly
Helthjem and Prisjakt,achieved very strong growth during the
year, driven by the sting hike in ecommerce during the
pandemic.

To address the uncertain market environment and revenue decline
in parts of our business, Schibsted tightened cost control in the first
quarter of 2020 in parallel with executing the previously
announced cost reluction 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 took
steps early in the second quarter to strengthen its liquidity position

by refinarcing a NOK 1 billion bond

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 norcurrent assets and for
discontinuing the equity method for associated companies and
joint ventures. This affected profit (loss) from discontinued
operations positively by NOK 23million after tax in 2020

Financial position and cash flow

Net cash flow from operating activitiegexcluding 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 increasd 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 exaling discontinuing
operations was NOK2,654 million for the year, compared to

$SMIL@=J , GEE=FLK GF L @= %Jdx@ddmitorin 2915 IK b ihvdsting activities were mainly
1; @A: KL=<eK i GFKGDA<9L=«< J = ektEdve Kordic MaFketplaespazquiring Qikétie m=to<product
NOK 12,908 million (NOK 12,653 millipnjp 2 percent compared and technology development across all opeiiag segments, and

to last year. Despite the uncertainty and negative effects caused by were to a lesser extent offset by proceeds from the sale of the
the pandemic, all operating segments achieved revenue growth former printing plant property in Stavanger and of the newspaper
=P; =HL >GJ , = 0K +=<A9 Kk 2 @= HJ G>AL

(EBITDA amounted to NOK 2,126 million (NOK 1,977 million)
equivalent to a growth rate of 8 percent. The positive development
in EBITDA idludes effects from the cost reduction program in News
Media.

1, @A: KL=<eK K@9J= G> HJG>AL
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 longterm growth initiatives in entities included in
the Financial Services and Growth portfolios.

Impairment loss in 2020 was NO®1 million (NOK-35 million).
Current yedd e K AEH9AJE=FL ;G FdOwWnK df K
investments in associated companies in Growth, and certain
discontinued initiatives within product and technology.

" F eyey L @= %) GMHe K GL @=1J
NOK-90 million (NOK-151 million). This is mainly transaction

related costs in connection with the acquisition of Oikotie, DBA and
Bilbasen and restructuring costs related to headcount reductions

in News Media, offset by gains on the sale of the former printing 2 @=

plant property in Stavangeand newspaper operations in Agder.

Operating profit in 2020 amounted to NOK 1,101 million
(NOK 920 millior)

Profit (loss) after tax from discontinued operations (Adevinta
business) amounted to NOK233 million (NOK 642 millioh)This
development reflects the negative impact of COVUI® on EBITDA
AF <=NAFL9eK E9AF E9JC=LKK
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

YapeaeatiAikKAgder h Glés Me@ad=J 9 L AF ?

AF;

MIomEntsFoh Arfe R GeratiRg-sR §mehis <

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

© D @ Kak-tontrellin® iBterd&sts, AuldLbuybbskFof awd shatesOl-20199 K K C

financingactivities were heavily affected by proceeds from 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 milliory) NOK-3,455 million (NOK1,356 million)and
NOK 3,122 million (NOK 210 millibmespectively. For further

dEBIARKR DO GCzr=NAFALL9=« K 9 FFM9D
www.adevinta.com/ir.
Th= : 9JJQAF? 9EGMFL G> L @=

N®E £5,700 miltion te ROKAEF A &nilliond&iGg\2620. Fhe incte@se
was mainly related to Adevinta and included assets presented as
9KK=LK @=D< >GJ K9D= 9L L @=-
bearing debt increased by NOK 510 million to NOK 2,462 million.
%J GMHe K =1 MALQ J9LAG O9K
compared to 2 percent at the end of 2019.

Schibsted has a well diversified loan portfolio with loans from both
the Norwegian bond marke 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

Unlessotherwise stated, all percentages in this section are based
on amounts in NOK

Schibsted

J=HGJL

%J G N

=F<

' Q DGKK=K
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Nordic Marketplaces decline in casual sales and print advertising was offset by a strong
In 2020, Nordic Marketplaces showed operating revenue growth of 21 percent growth in digital subscription revenues driven by both
4 percent and a decline of 4 percenwhen adjusted for both volume and ARPU. The number of digitalbscribers increased by
foreign exchange and new acquigns in 2020) and an EBITDA 9 percent. Digital advertising also showed positive trends in the
margin of £ percent. The revenue growth was driven by the Second half of the year.

Oikotie acquisition and favorable foreign exchange rates, offset by news Media managed strong traffic growth during 2020,
a COVIEL9related decline in the job and travel verticals combined particularly for VG and Aftonbladet. These two brands

with a volatile advertising markt. Nordic Marketplaces actively strengthened their positions ashe primary news destinations in
reduced its variable costs as a measure to balance the negative 53 g Q 9F< 10=<=F J=KH=: LAN=DOK

revenue effects of COWAD®, contributing positively to the EBITDA  jyformed about the COVHD9 pandemic, politcs and other
margin performane. important events both nationally and internationally.

Marketplacgs Norway . Despite a ballenging year, News Media reached its targets for
The operating revenues foMarketplacesNorway declined by geveral strategic priorities. The cost reduction program of

4 percent in 2020. The effects of the pandemic led to both growth Nok 500 million by the end of 2021 progressed well. EBITDA grew
9F< <=;DAF= AF S$SAFFkFGaK N=JL Ay 9 REdtage @B, reslithg iNah EBITOA thdtgindP15 fftent< J
upsell products, while strong market conditions contributedot  4iven by saings from the cost program, reduced costs due to
growth in the real estate vertical. The pandemic had negative omote work, and an improved revenue trend

effects on the job vertical, where new and upsell products reduced

the financial impact of the declining volumes, while the travel Financial Services

vertical had the largest negative impact. Display advertising Financial Services achieved operating revenue growth of
revenues declined in 2020 due to a volatile market. Tight cost 4 percent in 2020, and an EBITDA increase of 2 percentage points
control throughout the year contributed to an EBITDA decline of compared to the prevdus year, resulting in an EBITDA margin of
only 2 percentage poins, resulting in an EBITDA margin of 18 percent

47 percent Lendo

Marketplaces Swveden Operating revenues in Lendo increased by 6 perceiit percent
Despite the pandemic, Marketplacesm@den ended 2020 with a  foreign exchange neutral) and the year was marked by large growth
flat (O percent) operating revenue trend in local currency. Strong differences between markets. Denmark performed well and
development in the car vertical, driven by positive price effects and Sweden catributed to growth despite banks becoming more
upsell products at the beginning of the year, and by volume effects restrictive in their lending practices. Operating revenue declined in
combined with upsell produts at the end of the year, offset the Norway and Finland due to regulatory tightening in the consumer
<=; DAF= AF DG; C=LeK GL @=J N-= Tredl satDrkand t6 kndidd @istradits. NEBITDAArCragased byl = N
declined slightly in 2020 due to a volatile market. The EBITDA 3 percentag points compared to the previous year, resulting in an
margin in Marketplaces Sweden in local currency decreased by EBITDA margin of 20 percent due to improved marketing efficiency
2 percentage points compad to the previous year, resulting inan and lower expansion investments (a result of the decisions to
EBITDA margin of 44 percent. The margin decline in EBITDA wasliscontinue operations in Poland and to significantly scale back
impacted by increased investments in mittrm growth initiatives, Austria)

partly offset by shoriterm cost reduction initiatives Growth

Marketplaces Finland Operating revenues in Growth grew by 21 percent (18 percent
Marketplaes Finland had a revenue growth 88 percentin local  foreign exchange neutral) in 2020. The EBITDA margin was

currency, driven by the acquisition of Oikotie. The pandemic 5 percent, which was the same level as the previous year
affected the underlying operating revenue negatively in Finland.

Positive trends in real estate and the generalist marketplace were . o )
offset by a decline in display advertising combined with negative OPerating revenues from Distribution grew by 26 percentjven

trends in the car and job verticals. The EBITDA margin in " L@= @M?= K@A>L LG GFDAF= K@C
Marketplaces Finland increased b¥ percentage points in local - MK A Rramagedsignificantly increased levels of activity and

currency compared to the previous year, resulting in an EBITDA demand during 2020, and operating revenues grew by 135 percent.
margin of 12 ereent This trend was driven by volume growth due to innovativew

services and an increase in the number of customers, attributable
News Media in part to the pandemic
News Media operating revenues decreased by 1 percent in 2020Prisjakt
(-1 pgrcent a..djl.JStIng.fOI’ both foreign exchange and (T;lssets sold to Prisjakt had revenue growth of 22 percent in 2020 (10 percent
Polaris Media in thdirst quarter of 2@0). News Media revenues . . .
’ o foreign exchange neutral), driven partly by the impact of the
were strongly affected by the pandemic ahé beginning of the

andemic on ecommerce, and had an EBITDA margin of
year, but improved significantly in the second half when the 21 percent g

Distribution

Schibsted 7



SCHIBSTED ANNUAL REPORT 2020
- 0" -% "'"O0#!2-01le O#.-02

Discontinued operations throughout the year.Despite theCOVIEL9 pandemic, losses on
.D=9K= J=>=J LG <=NAFL9 MK KL ade-=receiyaples gig: rok incregse gignificandly i 204pich | @=
GH=J9LAF? K=?E=FLK¢ AF ALK 9 F BupRptts the-agsepgment ofcciediterighy 38 lowy MLIGHiK Bk < G

www.adevinta.com/ir. associated with cash flow fluctuations is also considered l@as
Schibsted has adequate equity andobd credit facilities. See
Research and development Note 24 Financial risk management in the consolidated financial

Schibsted has been at the heart of thadigital transformation for statements for more details on currency risk, credit risk and
decades, and continues to invest substantially in improving and liquidity risk.

developing the products offered to its users. All Group entities are . .

making continuous efforts to further develop existing products and Sustainability Report

develop new products that wilprovide new revenue flows. In 2020 For Schibsted, sustainability lies at the core of our businessdel.
innovation efforts focused on enabling data collection and use Whether it be fostering democracy through quality journalism,
across the Group, machine learning, and on platforms and letting people make better choices by increasing market

S GEHGF=FLK >GJ 1: @A: KL=<aK F Yaysopengyorynrking vastgonibutiopstpghe cirgular ecenomy

distribution technology. through our marketplaces, all our brands are committed to
) ) o sustairability and to our mission of empowering people in their
Operational and financial risks daily lives.

Schibsted is operating in an industry that is subject to constant N ) i
) . . . . A report on sustainability has been prepared in accordance with
change, and is exposed to increased competition from disruptive

HD9Q=JKK L=: @FGDG?Q 9F< F=0 S?C&}HEIA?C:% e '\?2&9’%3':""?3 ﬁcﬁogmﬁ? (@ :TIQeLrgp%’rEn 'Fg
commitment to technology and innovation, sustainabilityand presgne as. a separae ocumeﬂ i the annua rgpor an
diversification of revenue streams from Marketplaces, News Media provides details on social responsibility and external environment,

Financial Services and Growth companies are vital contributors to .weII as . 9”_ equall.ty and nqdlscrlmlnatlon, working
o i i environment, injuries, accidents and sickness absence. The report
bringing these risks to an appropriate level.

AK 9F AFL=?2J9D H9JL G> L @= G9J<
"F ?=F=J9DK 1; @A: KL=<aK <AKHD9? 9<N=JLAKAF? J=N=FM=KK E9JC=LHD
revenues from the recruitment markets, and to some extent real Statement of Corporate Governance
estate markets, are affected by macroeconomic cycles, i.e. 13 @A: KL=<eK [ GIJHGJ9L= ?GN=JFO9F; =
unemployment rates, real estate prices and GDP growth rates. recommendations set out in the Norwegian Code of Practice for
Corporate Governance. In accordance with sectior3I3 of the
Revenues from print advertising and casual salesNews Media Norwegian Accounting Act, a policy doment describing
and the travel ertical in Finn have particularly suffered duetothe 1 . @a: KL=<eK : GJHGJO9L= ?GN=JF9F: =
pandemic, and while other revenue streams recovered during the 5.4 is presented as a separate section in the annual report. The
year, the longterm effects of the changes in demand for print |, 5 DA: Q <G: ME=FL AK 9F AFL=?J9D |
advertising and casual sales are uncertain. However, the digital

report.
transformation has made Schibsted less dependent on these
revenue streams. Schibsted ASA
Schibsted uses data to provide relevant and competitive products Schibsted ASA is the pareabmpany ofthe Group and s located in
- KDGK , GJO9Qk 2@= ; GEH9FQ HJGNA<-=

to our customers. We continuously work to meet legal . . - .
requirements and user expectations V\ile have close and on g(l)in companies. Schibsted ASA delivered a profit after tax of
.q P ' g g NOK 2,051 million (NOK 3,405 millioriflost of the profit stems
dialogue wih regulators. External cyberattacks and threats against ; o ontributions. am dividends. fro ubsidiaries. As at
1: @A: KL=<aK ' 2 K=:MJALQ E9Q : oI %PFC;E&:E%W W@; g'R Béa[iﬁ' o8 H=3
. . ) ) 31 December 2020, chibsted " ASA had total assets of

data or sensitive business data, fraud, and inaccessible or . ) .

. . . : .. NOK 26,783 million (NOK 23,272 milliorfjhe equity ratio was
unreliable services. Prevention of such attacks has high priority

andAK 9 NALO9D HOJL G> 1: @A: KL = < o CRRARESL ¢
The Board proposes to allocate NOK 477 million, corresponding to

Through its operations outside Norway, Schibsted is exposed to .
ugh 1is operatl usl way I 'S &Xp NOK 2.00 er share, to dividend payments for 2020

fluctuations in the exchange rates of other currencies, mainly the
Euro and Swedish kronor. The Group makes use of loans in foreignThe Board of Directors proposes the following allocation:
currencies and finanial derivatives to mitigate its currency . J GHGK=< <ANA<=F< «NOKZ7million
exposure. 2J9FK>=JJ=< LG GL @=NOK 1574million

17 @A KL=<eK ;J=<AL JAKC AK ; GRKA<3T becembst 2620, %thibdteltl ASA had Tota™ ity of 0 =
diversified through a large number of customers, customer Nok 14,151 million. The Board of Directors has determined that

categories and markets. Moreover, a major part of sales is done g.hipsted ASA had adequate equity and liquidity at yemd 2020
through prepaid subscriptions or advertisements and credit card

payments on the purchase date. The COMVID pandemic  Outlook
@=A? @L=F=«< MF; =JL9AFLQ 9: GML At@we start &FRME and dre pe@rAntoGhe gandemic,@O1A06I G M H «
trade receivables, and the situation was monitored closely still having a profound impact on people's everyday lives and on

: Schibsted
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economic activity worldwide. COVHD9 vaccinations have started a cost reduction program of NOK 500 million (the net effect will be
but are progressing slower than initially hoped for. In addition, new reduced by inflation and wge increases) in the first quarter of
mutations of COVIEL9 have raised concerns and led tighter 2020. Implementation of the program is ahead of plan, with around
restrictions in many countries. While this has increased uncertainty NOK 180 million of cost savings achieved in 2020. Looking at the
in the short term, our businesses remain in good positions. Driven EBITDA margin for News Media, we are targeting a range of
by social distancing, consumers and businesses are seeking8TL0 percent in the mediumerm, assuming a more normalized
convenient, reliable, and safe ways to buy and Isgfoducts and advertising market.

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 unprecededtlevel of
interest among consumers in our independent, higiuality
journalism in order to stay informed about the pandemic, politics,
and society at large.

Within Next, Lendo is expected to grow well over time. In the short
term, the COVIEL9 pandemic has led to slower revenue
development, as banks have been more restrictive due to
increased macroeconomic ucertainty. The investment in new
markets for Lendo will continue, and in Q4 we launched the service

AF 1H9AFkKk *=F<GeK =PH9FKAGF AK =
by around NOK 780 million in 2021. In Distribution, we expect
While some verticals in Nordic Marketplaces will be affected by the continued strong revenuegrowth, and will continue to focus on
pandemic in the short term, w remain confident in the resilience  new and innovative product and tech solutions that will support

and growth potential of this business and adhere to our medium the strong megatrend of growth within eommerce and lead to

to long-term target to grow annual revenues byT®2 percent for new investments.

this segment. We expect that the growth will be driven by three
factors: first, by leveragig our Nordic market positions driven by
the development of better products and valuadded services for
our verticals; second, by the transformation to next generation
marketplaces; and finally, by expanding into new marketplace
concepts.

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
News Media expéenced a significant decline in advertising and made good progress on a Groupide data strategy and our goal is
casual sales revenues in the first half of 2020, driven by the to ensure sustainable use of data going forward.

pandemic and related restrictions. However, one year into the
pandemic, our news destinations have strengthened their
positions; traffic is highe digital advertising revenues have
returned to growth, and our subscription business has seen good,
continued growth. Looking ahead, the most important matter is Going concern

the continued transition to a futureoriented, digitally focused 9K=< GF 1; @#m strategy and foed@dEs? and in
news organization with an een stronger emphasis on our accordance with section ®a of the Norwegian Accounting Act, the
subscription business. Already today, News Media has a strong andgoard confirms that the prerequisites for the going concern
loyal customer base in Norway and Sweden with around 1.2 million assymption exist and that the financial statements have been
subscriptions in total. We are currently pursuing opportunities to  prepared based on a going concern basis

further capitalize on these psitions in order to secure News

t=<A9a 'Kerm HiaRcrl prOfItab.Illty and Safeguard its I.  Figures in parentheses denote the corresponding period for the previousryea
relevance for society. To accelerate this transition, we announced |1. EBITDA as defined undeDefinitions and reconciliations in the Financial
Statements for the Group

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

Oslo, 23 March 2021
1; @A: KL =< ofDireatdts G9J <
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We take responsibility when the world is

transforming

The year 2020 will be remembered as a year of change ad a
@9JIJK@ J=EAF<=J G> GMJ KG; A=LQea
climate crisis has become even clearer, and theOVIEL9
pandemic has raise@ven moreawarenesf societal inequalities.
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important steps in 2020 to redize our potential to grow our
business in a sustainable way. We haahancedour potential to
make an impactby enablingcircular consumption through our
marketplace's expansion AF " =FE9JC 9F<
acquisition of eBay Classifieds Group, which created a global
market leader within digital marketplacesMoreover, we have
lowered our emissions by@percent, which is idine with the Paris
Agreement, and expanded the spe of our climate impact to
include the impact derived from digital readership of our
newspapers.

Times of change are also tinsefor selfreflection. The major
societaland environmentalchanges and corresponding demands
HD9; =< GF 1; @A: KL =ch@I0ecEmbdr RORG, = K
they continue todefine our future. Theeredefining trends are part

of our current seHreflection and refinement of our role in this new
normal. We havefound that Schibsted and our sustainability
priorities fit very well into the new normabut we still have a job to
do. We have already outlined some initiativeso tackle the
identified challenges including a longterm focus on diversifying
our perspecties in our workforce, redefining theonditions for a

flexible workplace, and realizing sustainable business
opportunities.
K NMDF=J9: ADALQk #NA<=F; = G>

; L@
We believe that combining our expertise and products with an

ambitious sustainability agendaand continuing our commitment

These changes and challenges have certainly helped define 20201 the UNGlobal Compact and's progressively bold agendasthe

for Schibsted, but so has the importance of staying focused, raising
the bar, and acting with confidence eveasthe world ischanging
Understanding and navigating our stakeholders and our societal
and environmental impact have been crucial twr ability to make
suchdecisions 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 tH2OVIBL9
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 vith the Paris Agreement, we took several

Schibsted

best way for us to act responsiblgnd to shapethe Schibsted of
tomorrow. The journey has just begun!

Kristin Skogen Lund
CEO of Schibsted
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Sustainability at Schibsted

Defining sustainability at Schibsted

Defining our societal and environmental impact and
understandngGMJ KL 9 C= @G Diermsihi hasidfdr AuG J
sustainability scope and prioritiesOur point of departure is a
materiality analysis based on an impact assessment awoah
stakeholder dialogconductedduring 2019.

Materiality analysis

In 2019 we updated our materiality analysisNVeidentified 15
sustainability aspects covering all our material sustainability areas
based on previously identified aspects and a risk and opportunity
9F9DQKAK G> 1; @hadliion tothi<, wdl @& MF
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 iderified by mapping stakeholders

N7

Empower circular and
sustainable consumption

of user data
Focus aspects

Hygiene aspects

AR

Privacy and protection

Diversity, inclusion and belonging

Managing materials and waste

Skills development and
knowledge sharing

Attractive workplace

based oninterest in and influence on our business. Through a
combination of interviews, inquiries and surveysve invited our
stakeholders to prioritize the identified sustainability aspects. For
some stakeholder groups we piormed 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 sustainabity 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 assessmenwve could
further prioritize and select our materiaéspects. The result was
Val@a%’é Fand discussed in a management workshop and
presented to the Board. The materiaspects identified through
the materiality analysis were prioritized according to three levels
of importance: hygiene aspects, focus aspecisd our unique
aspects

A

Empower people to
make informed choices

Independent and
high-quality journalism

User safety and
fraud protection

Responsible marketing

Sustainable supply chain

Energy use and
greenhouse gas emissions

Health, safety and
integrity of employees

Sustainable investments
and ownership

Fair business practice

The focus aspect 'Diversity and equality' has been rephrased to 'Diversity, inclusion and belonging'.
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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 1 Web surveysn selected brands Empower people to make informed choices
Empower circular and sustainable consumption
Privacy and protection of user data

User safety and fraud protection

= =4 —a -

Corporate customers (advertisers and 1 Interviews with randomly selected customers
business partners)

Independent and highquality journalism
User safety and fraud protection

Privacy and protection of user data
Empower people to make informed choices

Employees 1 Web survey to akmployees 1 Fair business practice

1 Attractive workplace

1 Independent and highquality journalism

1 Empower people to make informed choices
1 Diversity and equality

Investors 1 Interviews with main investors Independent and highquality journalism
Privacy andorotection of user data

User safety and fraud protection

Skills development and knowledge sharing
Fair business practice

Attractive workplace

=a =4 =8 -4 -8 -8

Boardmembers 1 Interview and web surveys Attractive workplace
Independent and highquality journalism
User safety and fraud protection

Diversity and equality

= =4 —a A

Regulators fational and EU) 1 Desktop analysis Fair business practice

Diversity and equality

Managing materials and waste
User safety and fraud protection
Privacy and protection of user data

Sustainable investmenand ownership

=a =4 =4 -4 -8 -8

Analystsandrating agencies 1 Analysis of inquiries User safety and fraud protection

Privacy and protection of user data

Fair business practice

Skills development and knowledge sharing

Attractive workplace

=a =4 =8 -4 -8

Media 1 Desktop analysis Empower people to make informed choices
Independent and highquality journalism
Diversity and equality

User safety and fraud protection
Sustainable investmentsind ownership

Privacy and protection of user data

=a =4 =4 -8 -8 -—a

Potential employees 1 Desktop analysis
1 Reportsfrom employer branding agencies

Empower circular and sustainable consumption
Diversity and equality

Managing materials and waste

Energy use and greenhouse gas emissions
Health, safety and integrity of employees

=a =4 =4 -8 -8

Industry associations fational and 1 Desktop analysis
international)

Empower people to make informed choices
Independent and highquality journalism
Diversity and equality

User safety and fraud protection

Privacy and protection of user data

=a =4 =8 -8 -8
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Ambitions and targets

Our journalism, growth companies and marketplaces impact their With the materiality analysis, we have defined a scope, letegm

surroundings significantly and are important cornerstones for ambitions and shortterm targets for each aspécTo ensure our

building a sustainable and democratic societhwareness of our commitment and contribution to the UN Sustainable Development

positive and neative environmental and societal impastwill be Goals (SDGs), we have aligned our activities and opportunities with

considered in all our business decisions. the SDG Targetur performance will be evaluated yearly lifre
Boardand the outcome of previously stated ambitions and targets

Our sustainability direction is based on the materiality analysis. To 4.4 reported in each section in this report.

ensure an effective strategy that is suited to its purpose and aligned

Governance

Owner

The Tinius Trust is the major shareholder in Schibsted. The Trust a media group characterized by independent journalism, credible
was established in 1996 by TinildageltErichsen, the last active and highquality services, and longerm, solid financial
member of the founding Schibsted family. Through the Trust, development.

Tinius NageHErichsen wanted to ensure that Schibsted remained

Our mission and vision

Make sure it matters

Go for growth

Work together

We create significant value faall our stakeholders.Our mission, member of the Schibsted Executive Management Team is assigned
CHEHGO=JAF 1 @4AGHDX9 ADFYs iD évelythihg K re8pinsikility for defining its scope, ambitions and targets and for
we do, from product development to new business ventures, implementing, communicating and evaluating performance
recruitment policy and our everyday businesgperations. according to the defined ambitions andargets. The general

. - managers in each company are responsible for supporting and
Sustainability governance model monitoring each entity with rollout and implementation of the

2 @= G9J< GN=JK== IF < ?GN=Jdoe of EondBbt arfll bifiet Sudtainabiifated dolfcids afdldt L Q

performance. For information about the governance structure of retrieving data and information required by law

the Board and its committees, see the chapter on Corporate
Governance in the annual report. 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

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

y Schibsted
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Affairs Officer, who is a member of the Schibsted Executive: MAD< 9F< KLJ=F?L @=F adrquguwith dh= < a k
Management Team. 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, busiresthics,

equal opportunities, antidiscrimination, child and forced labor,
anti-corruption and protection of the environment.

Schibsted has initiated an internal program to boost
implementation of sustainability throughout the organization. In
202qQ fifteen employeeswere appointed as Sustainability Céinge
Makers. Theprogram will run yearly and the changemakersill
allocate 10 percent of their working hours each year to the
program. During the program, the participants will complete a The Code of Conduct is implemented through our onboarding
university course in sustainable business management, support process for new employees arive training is given when deemed
implementation of the sustainability strategy, and act as internal necessary for targeted functionsln-person training was limited
hubs to entrench the sustainability perspective in our business during 2020 die to a change inpriorities, butis expected to
operations. increase during 2021The Code of Conduct is available to all our
gméjlé)y eson the intranet, along with an dearning 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 appropiate managersto follow up.

Effective fromQ3 2020, Adevinta, whichepresents1 ; @A : KL
marketplaces outside the Nordigsnet the criteria for classification
of held-for-sale accounting and discontinued operations due to the
announcement that Adevinta had entered into a definite
agreement to @quire eBay Classifieds Groups. Clugiis expected

in Q2 2021 After the closing Schibsted will own a minority in ~ The Code of Conduct applies to all entities in which we own more
Adevinta. As a result of this classification evwill not provide than 50 percent voting rights. Where Schibsted does not exercise
separate information9 : GML <=NAFL9eK KMK Is&A ¢ostrol AtizAbbal merebErs dppdnted by Schibsted shall
and performancein this report promote the main principles outliné in the Code of Conduct.

In addition to our Code of Conduct, our guiding principles for
sustainability are stated in our group policies, whidgh turn are

Responsible ownership and investments . e S .
implemented in policies at company level. Our group policies are:

As a part of our core business, Schibsted is constantly evolving and

growing through investments in new operations or divestments. As Governance

a responsible owner and actor in the investment industry, we need  Corporate governance pnciples

to be constantly avare of how our companies impact society and § CFO governing document

the environment. To ensure futurdit investments, we need to be Policy for risk management

aware of the sustainability risks and opportunities associated with Financial policy

potential investments and ensure that prospective and existing Group financial reporting policy

investments arealigned with our internal sustainability guidelines. Tax policy

Companies that are proactive and aware of their sustainability Legal policy

risks and opportunities are generally more attractive and Schibsted vendor security assessment

profitable. Our longterm financial success is therefore dependent ¢ Supplier Code of Conduct

on sustainableHJ 9; LA; =K 9F< CFGOD=<?¢ Enfirbnmentd poy : GEH9 FQeK

operations. Our Chief Financial Officer and Executive Vice

President for Next are responsible for ensuring that our oyrpeople

investments are aligned with our internal guidelinesn 2020 we ¢ journalism security policy

defined a Sustainable InvestmentPolicy that outlines our

opportunity approach to sustainability in our Next investments.

During the year we also defined a process for how the poldybe

implemented in our investment process and active ownership. In

the coming years, weexpect sustanability in the investment

operationsto continue to grow in importanceand we will continue

to embed the sustainability perspective in our Next operations and

ensure that our group investments follow a similar policy and ﬂ_

process. T
1
1

= =4 =4 -8 -8 -

Physical and travel security policy

Diversity and inclusion policy

Recruitment policy

Mobility policy

Discrimination, bullying and harassment policy

=A =4 -4 —a —a

ITsecurity and privacy

Privacy policies and guidelines

Data security framework

Company email DMARC security policy

Code of Conduct and goup policies Employee.data securtty po".cy -
1 Company information securltel %wdehnes

# N:\.J QGF:. _AF 1; @A: KL= <. @9 K_ 9 J ?]Kgﬁaﬁd:dataAée&JrRyAghid%lines MH@GD< 1; @A: KL =
reputation and principles. Through the way we interact with each

) ) 1 Schibsted user device policy
other, meet our users and relate with our business partners, we . . .
1 Schibstedsecurity awarenesspolicy

Schibsted :
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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 sustainabty risks intertwine
OAL@ 1; @A: KL=<eK GH=J9LAGF9DK
to ensure that we are always compliant and proactive. For
Schibsted we have identified themain short-term/mid-term
sustainability risks presented below. In additio to our broad
sustainability risk assessmentwve will in 2021 perform a specific
analysis to identify our risks related to climate change during the
coming decades. Our target is foublish a reportfor the financial
year 202%Jaccording to theframework ecommendedby Task Force
on Climaterelated Financial Disclosures (TCFD). Risks linked to the
rapid growth of sustainabilityrelated legislation and high energy
consumption caused by the digital transformation are considered
lower compared to the main risk below.

Cyber threat

External cyberattacks, 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 datand inaccessible or
unreliable services. Incidentsike these may cause reputational
loss, litigation and serious leakage of sensitive personal data,
potentially threatening the privacy of our users.

Lower trust in institutions

Theincreased penetration of social platforsas news platforns,

the occurrence of fake news, press ethics failures and campaigns
undermining mainstream media may reduce trust in mass media
channels. Lower trust may result itess willingness to pay for
content and use of products produced by maingam media.

Consumerbehavior is changing

Heightenedawareness of sustainability issues among consumers
and regulators is changing current consumption patterns.
Increased demand for sustainable products and for sharing,
renting, reusing and repairing itemisistead 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

Giventhat our core business is to run digital services atodcreate,
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
Schbsted 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,

of our companies was put on hold. The pilot is 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

svalyatip: crilegapl be Somngry) of coiigin, industiyv BUPRlie G F o |

dependency and spend. The purpose of the pilot is to identify
group-wide hightrisk suppliers and industries and to define group
wide screening processes for further implementation in other parts
of our organization.

Fair business practices

Longterm sustainable growth can never be built on unfair
business practices. Schibsted continuously improves and
evaluates the functionality of our policies, processes, controls and
procedures to mitigate the risk of corruptionand reviews
applicable legislation in key markets. None of oemployeesat
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 theirady
work.

Our 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 our Code of Conduct traiginit is
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, thegal
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 pagnts to
low-tax countries and other paymentelated issues.

Employees can anonymously report actual or suspected
misconduct to our external whistldblower 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 markes 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

was approved by the Board in 2019. The Supplier Code of Conducton digital platforms, and for online advertising.

ist: 9K=< GF L@= 3, %DG: 9D ! GEH9;
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 ti@OVIEL9

pandemic, our pilot program on supplier assessment involving six

16
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Schibsted's mission to be a leading voice in oimdustry 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 oumarkets for

Schibsted
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policymakers. We aim to build advocacy alliances with other actors Disclosure Project (CDP), MSCI, Sustainalytics and ISS. We are also
in our industries, and through opinion editorials raise awareness a member of several industry organizations, such as thaional
amongst the general public about the challenges we encounter in businessorganizations NHO in Norway and Svenskt Naringsliv in
our markets. Sweden, theResponsible Media Forunmcluding the DIMPACT
initiative, the European Publishers Council (EPC), the Swedish
+=<A9 . M: DAK@=J Ka KKG; A9LAGF €
Businesses' Associain (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.

In 2@0 Schibstedconducted actve advocacyoutreach in Brussels
and our nationalmarkets to present our position on upcoming EU
rules for the digital marketOn 15 Decemberhe EU Commission
presentedits proposals for a Digital Services Act regulating illegal
content in online platfoms andfor a Digital Markets Act regulating
large digital gatekeepersand we will continue to advocate our
views on these proposals in 202WVe also actively participata in
national discussions on the value of dataegulation of financial
services, distibution, and media policy. As part of our efforts to develop and support a sustainable society,
we are members of, or have initiated emperation with,
organizationslike One Planet Network, Skift Business Climate
Partnerships and memberships Leaders inNorway, the Circularity Gap Reporting initiative and
To demonstrate our commitment to increased transparency on Nordic CEOs for a Sustainable FutuM/hen selecting partners or
sustainability issues, Schibsted is a member of several global Organizations to support, we focus on organizations that
initiatives, such as theUN Global Compact(participant) and contribute to making an impact in areas that are closely linked to
Transparencyiternational. We report yearly to organizations that ~Our materialsustainability aspects.
evaluate our sustainability performance, including the Carbon

Material aspect: Fair business practice

Definition 2020 Fulfillment 2020 : Progress 2020 Definition 2021

Ambition (long term) Our planned efforts to increase Ambition (long term)

1 Prevent corruption in ouroperations internal awareness of ouCode of | § Prevent corruption in ouroperations
and industry and continue to Conduct and its content were put and industry and continue to
transparently communicate and on hold due to the pandemic. Ou transparently communicate and report
report on our business practices an external sustainability reporting on our business practices and purpose
purposes. met all stated criteria and our

scores in external sustainability

Linked SDG Target ratings of Schibsted continued to Linked SDG Target

1 Substantially reduce corruption and increase. I Substantially reduce corruption and
bribery in all their forms (16.5). bribery in all their forms (16.5).

Target 2020 Target 2021

1 Define a plan for how to create 1 Define a plan for how to create an
awareness and knowledge regardin é increase awareness of theCode of
Code of Conduct (content and forma Conduct and revitalize the Speak U
e-learning) and Speak Up function. function.

1 Compliant and transparent yearly o 1 Compliant and transparent yearly,
reporting on sustainability, O reporting on sustainability, climate risk,
governance, ownership and public governance, ownership and publig
policy (GRI, COP, CDP). policy (TCFD, GRI, COP, CDP).

1 Align our responsible Al framework witt
our sustainability scpe and Code of
Conduct.
O Fulfilled
In progress

2 Not started

Schibsted ¥
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Material aspect: Sustainable investments and ownership

Definition 2020

Ambition (long term)
1 Be ranked as the industry leader an:
ensure that invested capital is used tc

Fulfillment 2020  Progress 2020

A policy and process for our Ne
operations were launched and
implementation  began  The

Definition 2021

Ambition (long term)
1 Be ranked as the industry leader an|
ensure that invested capital is used t

drive innovation for futurefit structure for the road map was drive innovation for futurefit business
business models. defined but not finished. models.
Target 2020 Target 2021

1 For our Next operations, establish
sustainable investment policy and
establish processes for sustainability

7 Establish a sustainable investmen
policy and a process for sustainability
screening of potential group

O«

screening of potential acquisitions/
investments.
1 For our Next operations, establish ¢

acquisitions/investments.
Finalize and start to implement a
sustainability maturity road map that

roadmap and toolbox for
sustainability maturity for brands. ]

appliesto all our operations.

Perform sustainability onboarding for

our new marketplaces in Finland ang

Denmark.

1 Ensure our understanding of the
implications of the published EU
taxonomy and disclosure regulationfor
sustainable activities

Material aspect: Sustainable supply chain

Definition 2020 Fulfillment 2020 = Progress 2020 Definition 2021 \

Ambition (long term) The pilot continued but slower i Ambition (long term)

1 Establish a groupwvide approach and than expected. For one of the piloi 1 Establish a groupnvide approach and
process thatmitigates and minimizes companies, we initiateddialogue process that mitigates and minimizes
our supply-chain risks. with several supplies to state our our supply-chain risks.

requirements. We also began

Linked SDG Target defining our internal process for

1 Encourage companies, especiall monitoring and decision making.
large and transnational companies, tc No progress was made in
adopt sustainable practices and tc expanding the Speak Up functio
integrate sustainability information for suppliers.
into their reporting cycle (12.6).

Linked SDG Target

1 Encourage companies, especially larg
and transnational companies, to adopt
sustainable practices and to integrate
sustainability information into their
reporting cycle (12.6).

Target 2020

1 Establish processes for supply chai
risk monitoring andfollow-up of six of
our brands and extend our Speak U
function to suppliers.

Target 2021

1 Continue pilot aimed at establishing
processes for supply chain risl
monitoring and followup of six of our
brands.

Societal impact

Due to our size and market presence, our services and operations | addition to our positive contribution, we also havenamportant
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
reliable media content, and our marketplaces and other digital
services have an extensive agenda for continually prevegtin
malicious use of our services, such as fraud and data theft. We also

play an important role in informing users of the products they use
9F<

products have different types of impact on society. At its bestiy o
journalism contributes to a functioning democracy by diminishing
the gap between what citizens know and what they need to know
about the world around them. Our online financial services have
<J9E9LA; 9DDQ KLJ=F?L@=F=< GMJ
and our marketplaces facilitate an efficient and transparent
market for goods, jobs, education and real estate.

and®fytad Bfthé KsSociafell rskkM=F | = HGO=1J
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Atrusted digital partner Cur targetfor 2021is to haveno sanctions imposed by thelata

In a digital age, transparency, safety aintegrity are prerequisites ~ Protection authorities for data breaches We will continue to
for building trust and a sustainable business model. This applies facilitate and take partin the public debate on the datalriven
not only to our journalistic process and online services, but also to SOciety, responsible data and artificial intelligence as well as

areas such as privacy and integrity, user trust, fraud protection and Privacy. Wewill alsocontinue to behighly engaged in discussions,
user security. at both national and EUevel on how we can ensure European

entities” ability to compete with the international data giants.
Privacy and integrity
1; @A: KL=<eK KLJO9L=2A: >G; MK GResponsblgAlcpc2Q 9F< 9<N9F: =< <9L09
analytics aims to create insights that benefit our users through At Schibsted we are leveraging the power atificial intelligence
building better and more relevant products and services. Over the (Al) to build the best possible digital products and services for our
past year we have worked oexecutingl ; @A : Hatasstratedy users and to support our employee$\e are currently workingon
to ensure efficient use of datand thatour users receig value in Al across the Groupn various ways. Our use cases vary from
return for their data good transparency and control options helping human moderators review explicit content to predicting
relating to data. We make extensive efforts to ensure that we how many newspapers we should print to minimize our
process data in compliance with applicable privaaggulations ~ €nvironmental footprint.

9F< GMJ MK=JKe =PH=;LOLAGFKK Our group is based on a long tradition dhdependent news,

Our work on privacy and integrity is led by our Chief Privacy and frusted — marketplaces, and digital consumer services.
Data Trends Officer, who is supported by a central team consisting 1"ustworthiness and quality are core to what we do, and when
of privacy experts and Data Protection Officers (DPOs) for all our using new tools such as Al we are committed to ensuring that our
three busines areas. Employees receive privacy training to ensure implementation and experimentation represent these ideals.
necessary awareness and competence in this area2020more Schibsted is dedicated tpromoting theresponsible application of
than 400 (2019: 300) Schibsted employees received training in Al across and beyond our organizations. We believe that a key part

privacy and data protection. Our extensive privacy program has the Of this is to be transparent about how and why we use these new
following key objectives: technologies. To learn morabout how we are using Al ag@ol to

empower people in their everyday lives, the research we are
conducting in the field, and other updates on thepic, please visit
http://www.schibsted.com/about/ai-in-schibsted!/.

1 Ensure compliance with our legal obligations on a continuous
basis.

T %MA< = 1; @A -drivén=irmavétions< 19y LeQecuting on
privacy by design across our product and tech organization, Fraud protection
embedding privacy into our corporate culture, techatk and ~ From our personal finance companiessuch as Lendo and
products. Compricer to our leading marketplaces such as Finn and Blocket,

T.JGNA<= =>>A; A=FL 9F< 9 ML GE Yedicated resgurescross agr vasqaHo@aiogus oM aviding e
control over their personal data by, for example deciding how @ protected community. Our fraud protection controls for up
their personal data is used or by accessing or deleting personal finance services include complying with regulatory obligations,
data. building automated security processes into our product services

f Maintain and increase endiser and public comptence, and providing dedicated customer support to protect our users.

knowledge and trust related to our use of data. The marketplace brands provide quality assurance to continigby

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 resources in our
customer support centers to respond to any customer comiits.
We are dedicated to protecting our user communities against
fraud, building a safe and robust set of professional tools to
Schibsted has extensive reportingorocedures for handling continuously monitor the safety and reputation of our marketplace
complaints and data breaches. Furthermore, we have extensive activities.

measures in place for detecting vulnerabilities and thereby
preventing breaches.In 2020 we reported six2019:3) breaches
within this areato the data protection authoritiesWhile we do not
yet know the outcome of all these cases, we cannot dismiss the
possibility that some of them may result in sanctionQur goal,
however, igo avoid the imposition ofsanctionsfor data breaches
We have decided not to report on the number of incideatsve did

in 2019. Several of the incidenthat occurred were beyondur
control, and we consider itmore relevant to eport on incidents
that were deemed to bebreaches andwere reported to the data
protection authorities.

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

The quality and integrity of our media contentcaoss 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 editorial
leaders are seasoned professionals wittegrs 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 opeest identity and
payment applications to protect user activities and transactions.

Schibsted s
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These systems are designed to bgsactice standards, with
regular security monitoring and security testing to protect user
data. Our media houses constantly moderate commityn
discussionsand 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 ard their staff are dedicated to operating media houses
that aspire toaccurately and continuously inform our community
while protecting our users.Due to other priorities in 2020no
possibilities wereidentified for our digital media operations to
implement a digitaltool developed by the No Hate organization to
strengthen our fight against inappropriate comments online.

User security

1,; @A : Kiormatienksecurity management system focuses on
continuously protecting our users across our portfolio of
i GEH9FA=K 9F< L@= ;JALA; 9D :1J
lives. The purpose of this systemis to protect our brand
communities against digital and cybersecurity risks. Our
information security management system consists of a
comprehensive set of procedures and technical controls to
continuously improve our ability to provide leading products i
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.

1, @A: KL=<eK ! @QA=> ' F>GJE9LAGF
data and information security activities across all our companies.
This is a proactive approach to protecting our brands and user data

across Schibsted. The program will improve capabilitiesdetect,
identify, protect aganst, and respond to cybersecurity threats,
vulnerabilities, breaches and attacksas well asto recover from
them whennecessary.

Responsible marketing

Marketing of our own services and lease space for marketing other
GJ?9FAR9LAGFKa KoaduiNphatforms cofisktste aH J G < |
central part of our business. Responsible marketing is crucial in our
=>>GJLK LG =FKMJ= L@9L GMJ :J9F<k

A significant proportion of revenues from our business areas derive

from advertising and partneships. As a platform that

; GEEMFA; 9L=K GL@=J GJ?9FAR9LAGFK«
a responsibility to ensure that these services and products follow

our internal guidelines and comply with national and EU marketing

éeguLaIii{)ns raﬂg gu<idelirAef: FO&WPle, i;n Mq{vY_a&tEe:Mfrkeéing <9 AD

Control Act forbids marketing directed at children, and in Sweden
the Swedish Consumer Agency has compiled rules and practices
governing marketingdirected atchildren and minors.

Each of our companies has formulated its owguidelines 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 coent in respect of
agvgrtigﬁzﬁ aRq_pértne_rs.?(;uwr;]eciiehhou%e!s i.r.w I¥o_rV\1ay c?n}glé\gitg AF 9
the Ethical Code of Practice for the Press, which also contains rules

on marketing.

across all layers of our businesses, products and services. We areAs we also market our own brands, we have a responsibility for

committed to securing our brands and our users across our
innovative technology services, and to serve adrustedand vital
<A?AL9D H9JLF=J AF GMJ MK=JKaea

Our employees focus on the need to protect our users and readers
against security threats and vulnerabilities. Ounformation
security management sytem is built on industryproven security
best practices, with dedicated security professionals integrating
security-best practices from recognized industry standards,
(ISO 27001, NIST Cybersecurity Framework and OWASP).

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

Security compliance and risk management

Access management sectyicontrols

Application security management

Secure product application design and architecture
Network security management

Vulnerability lifecycle management

Third-party security management

Security monitoring and security incident management
Securty awareness and security training

= =8 =4 -4 -8 -8 -8 -8 -9

In 2021 the focuswill be on executing the globatybersecurity
program with the aimto strengthen ourcybersecurity capabilities

20

what we offer to themarket and how we describe our services.
Some of our financial services, such as Lendo, are subject to more
stridgei? KatioRafr&baldins on how they may communicate their
marketing messages. The general managers for each brand are
responsible for meetingour ethical standards when it comes to
marketing.

Our main markets (Sweden, Norway and Finland) all have
regulatory bodies (governmental or setegulatory) that receive
complaints about advertising and that assess whether commercial
advertising complieswith requirements. Some complaints related
to Schibsted and our brands were lodged 202Q In Sweden, the
Swedish Advertising Ombudsman (a se#fgulatory body)
reviewedfive (2019:3) caseswo (2019:2) of which were upheld. In
Norway, the Consumer Ahority and the Market Council
(independent administrative bodie} received zero (2019: 0
complaints linked to Schibsted brands. In Finland, the Finnish
Chamber of Commerce (setégulatory body) monitors marketing
practices and received zero (2019: § complaints linked to
Schibsted brandsNo (2019: ) 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 ouwlialog with policymakers regarding
responsible marketing to develop standards for the media
industry.

Schibsted



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 expaes inequality, opens eyes, puts pressure on
HGDALA; A9FK LG 9;L 9F«<
AK L@= ; GJ= G>
tool to empower people in their daily livesin 2020 this was
demonstrated by he enormous increase in demand for
independent and trusted journalism created by the uncertainty
surroundingthe COVIBL9 pandemic and other shattering political
events. Several of our digital newspapers reachedtatie highsin
readerip and subscriptin figures In 2020 we established a
project aimed at gathering, understandng and further exploing
our editorials and their societal and environmental impact. This
project will continuein 2021.

Since 2017 we have organized the yearly conference The Poiver
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 betweeongk of us
who believe in the future of journalismlhe 2020 conferencevas
cancelleddue to theCOVIBL9 pandemic and the need to focus on
meeting the increased demanébr journalism. Qur ambition is to
resumethe conference in some formain 2021 Another way in
which our media houses promoténdependent and highquality
journalism is through membersip in international global
networks promoting highquality investigative journalism, such as
the International Consortium of Investigative Journalists (IC&hd
the European Investigative Collaborations (EIG).

In Norway and Swedenour editors are accountable for any
infringements of the law, and selfegulatory bodies have been
established to uphold their respective codes of ethics. These self
regulatory bodes are founded on the principles of freedom of
speech and independenceiny complaints about our newspapers
are reported to the Norwegian Press Complaints Commissam
the Media Ombudsman (previousthe Swedish Press Council). In
Norway, 36 (2019:42 ext. Feedrelandsvenner) complaints were
filed against our newspapers in 2020, and 34 (2019: 67) in Sweden
One (2019:7 excl. Feedrelandsvenner) complaint against our
newspapersin Norwaywas upheld and none (2019:5) in Sweden.
All complaints are taken seriously andeviewed to avoid
recurrencein the future. The main reason for the decreasetire
number of complaintsfiled and the number ofcomplaints upheld

in Swedenisrelated to a hidier number of #metoo cases in 2019.

Promoting freedom of expression

1; @A: KL=<aeK JLA; D=K G> KKG; A
enable Schibsted to operate its information business in such a way
that editorial freedom and integrity are fully ensed. In 2011,
1, @A: KL=<eK #<ALGJKe $GIME 9<
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?GN=JF9F,; AF L@= %JGMHeaK HM: DAK
safeguards the principle of editorial freedom.

In addition, our media houses defined more detailed-fouse

ethical guidelines on editorial matters. Some of our media houses
prepare editorial reports in which they account for decisions by the
self-regulatorybodies and legal procedures, and how they work to
protect sources and journalistic methodology. To increase
transp@ J=F; Q 9F< L@= J=9<=JKae MF<=
choices and decisions are made, our media houses have created
blogs, websites and even podcasts where our editors and

= F KMJ = Koylnd@tst spdic GEhR albolit tH @ifemimial thyJiace @d J <
1; @A: KL=<aK E= q98hg BBMKiEdsind F <

J=HJ=K=FLK 9 MFAI

Empowering people to make informed choices

Through our services we enable Finns, Norwegians and Swedes to
make informed choices and access reliable information.
Uncertainty aboutinformation provenanceis a societal issue, and

1; @A: KL =< mudtwodh@dndreliabke sdircd of information
isimportant.

Empowering people through journalism

For our media houseempowerment means to enlighten and give
our readers accessible, transparentpformative and balanced
media content. In a time wheranyone can share their thoughts
online with minimal restrictions, our role becomes increasingly
important. Guided by our editorial guidelines, we act responsibly
and take our role seriously. Our editors are responsible for ensuring
how we impact our readersOne specific topic that has been in the
spotlight in recentyears is media coverage of the climate cridis.
2020 we initiated a project aied at establishing a training
program for journalists to ensure that our readei@e provided
with great and accessible climate journalisn©Our journalists at
Bergens Tidendecompleted the first part of the programwhich
involved participation by researchers fronthe Bjerknes Centréor
Climate Research athe University of Bergen. The program will
continue in 2021. We also initiated a project that aed atfurther
defining how we can measure and understand the societal impact
of our journalism This project willalso continue in 2021and 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 consumersa variety of
possibilities to make informed choices andhas contributed to
lower prices and greater accessibility for consumers. Our
marketplaces create transparent, reliable and efficient markets for
goods, jobs, education and housinghrough our price comparison
services and finanial services we empower the consumer by
enabling access to comparisons, insights and independent
consumer information.Providing these types of servicesntails a
responsibility L G >MJL @=1J KLIJ=F?L @=F
khbwletigk. THelefhpomernef®8fleontnélsandu@isldiv&QB <
in our daily business and in our development of new servicks.
2020we developedour insightsinto and knowledge about how our

EntpdwermentServiced $hpact QdeidtFby defipihg measuenéndsA 9 |
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for some of our brands and countries. €hmeasurementswere
selected based on how our stakeholders prioritize and define our
societal impact.We will continue thiswork in 2021for more brands
and markets.

Stories that made a difference

Every year our journalists publish remarkable stories thaelp
bring aboutsocial change and public debateSome of the stories
that made a difference in 2028ére presented below

A man built a law firm: VG (Norway)

While serving a prison sentence for his role in a laigmale fraud
case a man started a criminal law firm thaoon became one of the
biggestof its kindin Norway.Thiswas the starting point for V&
investigations into Advokatfirmaet Rogstad an Oslebased law
firm. In a series of articlesyGrevealed how the firm took o clients
who were criminal associates of théead of the law firmand
provided services to them through accounting and audit firms
operating in the law firm's office premiseBy doing so, pro forma
ownership and leadership arrangements could pass through
governmental controls. In one of the largest criminal cases in
Norwegianlegal history, relating to the grocery chain Lime, it was
revealed that the maindefendant was setting up a new grocery
chain while on trial. He was facing charges of fraud, traffickand
organized crime. The law firm both defended him in court and
helped the new grocery chaiabtaining sales licenses, a rare mix of

serviceis managed and how young criminals are punished. Oslo
child welfare servicewas found guilty of breaking the law irits
attempt to help the two brothers.

Foodora: Svenska Dagbladet (Sweden)

During the COVH29 pandemic, some companies have shown
explosive growth. The food delivery company Foodora is one of
them. Deliveries increased dramatically in just a few weeks, and the
company said thait employed a record number of worker&nown

as riders. What Foodora dichot disclose was that it was also
strugglingwith an internal conflict.

In September, Svenska Dagbladet Naringsliv revealed th@atider
captains had written to Foodords CEOcomplaining that the
company's exponential growth had been achieved at their
expense They never received a reply. Througbcial media, SvD's
reporters contaced other employees at Foodorawho gave a
completely different picture of the worlenvironmentthan the one
presentedby the company management.

With the help of the employees' most important work tocl the
bicycle - the team at SvDwasalso able to present the article in a
new way which gave readsran insight into the riders work
environment. After several other media reported stories on
Foodoraduring thefall, the Swedish Work Environment Authority
initiated a review of the work environmerin the company.

legal defense and business counseling for a law firm. The law firm Initiatives that made a difference

also housed a translation and interprétg company, whose
services it usecextensively andsubmitted the bills to the courts
during the same case. So farp documentary evidence has been
produced of what the interpretingassignments entailed An
investigation has been launched by the Norwegian National
Auhority for Investigation and Prosecution of Economic and
Environmental Crime. The government has proposedending
the lawto require background checks not jusbn lawyers but on
anyone in a leading positioim a law firm.

Two brothers: Aftenposten (Norway)

We are proud of how we contribute to society through running our
core business and related initiatives.oghe 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
bookentiledrn, | LLJ= : =?9iB€E0D@GGRBE MBIk 6
G> Fcanipaign The bookshowshow to fix, repair, reuse and

care for thingsTlas a way tohelp protect the environment. The

book was produced in collaboration with Blocket's customeend

offers a wide range of smart tips on everything from jewelry to

Two brothers were charged over 100 times by the police before outdoor gadgets. In connection with the launch of the book,
they were old enough to stand trial. How could it happen? For years Blocket also developed a course entited C&=ECMFKC9 H

schools, cmcerned parents, the police and others warned the child
welfare K=J NA; = AF -KDG 9: GML
C @E=<¢k 2@=Q 0=J= OV 9F< 6ov
met them in the fall of 2019. The two brothers had committed
robberies, attackel other kids and adults, been arrested with
machetes and sold drugs. During the summer of 2ah@ child
welfare service decided that the two brothers/ould be better off

in Irag, their parent's homeland, than in Norway. Aftenposten,
Norway's biggest newsaper, followed the two brothersover a
period of eight months With the help of more than,®00 pages of
documents and interviews with police officersenior officials in
the child welfare service, teachers and the two boys themselyes
AftenpostentoldthAn KL GJ Q G>
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 Oslois unable to help some of the most
vulnerable children. Inthe wake of the storynational and local
politicians have pushed for a change in ho@slo'schild welfare
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+ A DD = FiR Adldbétation with Medborgarskolen, an adult
educ@ich assoti@ion@se taurse ghichvastonducteal digitally,

Qoveded kpics ieh aha@=tdlook aftbr-ard Hepadrleledtronis A J K L
devices, extend the lifespan of your clothesand fix your bike.The

idea behindthe book and the course at Medborgarskolaa to
encouragemore people to extend the lifspan of the items they

own, regardless of whethethey intend tokeep or selthem.

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

For Bookis, it is about spreading the joy of reading and givagy
many books as possible a nevfd. As knowledge and goodtories
move from reader to readeBookisworksto extend the lifesparof
used It:)0<oks Bookis, in \évhich Schibsted investedn 2020, ha
eloped a%olli Wiete users ‘capasily buy and sell books
directly from their home. Sellers scan their books for sale in
secondsand have thebooks deliveredat nocost through Helthjem
which picks up the books from the seller and delivesthem to the
buyer's mailbox. With almost a million tles for sale, Bookids
popular for its wide selection and affordable prices.Bookis

Schibsted



launched a new initiative during the year in whiagkaders camopt
to pay voluntary royalty to authorsof used booksthat are sold

Online coronavirus symptomstest: VG(Norway)

Atthe very beginning of th&€OVIBL9pandemic knowledge about
symptomswas scarce So,when the VG staff themselves started
wondering whether they were infected bycoronavirus, they
realized that VG should be the first newspapemmvide an online
symptoms test. The test was quicklgreatedthrough cooperation
betweenthe VG team and a central Schibsted tech tegand was
published on VG in Norwegian oB2 March. It was also made
available to all Schibsted newspapers in Norway. So@nother
idea started to grow at VG, as it became clear that Adorwegian
speaking communities in Oslo welgeinghit harder bycoronavirus
than the rest of thepopulation. VG wanted to translate the test into
K=N=J9D D9F?M9?=KKk 5 @= Pwner,1 ;
Blommenholm Industrier, announcedt would donate money to
support Schibsted newspapers in the ciss VG chose to use some
of this funding to present the test in eight more languages. The test
had 0.8 million unique visitors during spring 2020. Thrtiative
was mosty viewed in the English version, followed byArabig
Spanishand French

SCHIBSTED ANNUAL REPORT 2020
SUSTAINABILITY REPORT

Calculating our users' individual saving of CQe: Finn (Norway)
FINN Torget wanted to communicate the environmental benefit of
buying and selling used items on RN, based on data from the
Second Hand Effect project. The questions we wanted ansmver
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 shoppindor secondhanditems on FINN?f we
found the answers to these questions, we could estimate the
amount of emissionsFINNusers were saving the planet. The
KGDML AGF 09 K C$ ' (FINN BEnvWwanBentalA < J ¢
Contribution),which was implemented in August 202Md consisis
of two parts.The first is "Miljgboksen" (The Emission Baxjich is
a component on thedisplayed objectspage of FINN TorgdFINN
General Marketplacedisplaying information about how many
@Rs: sz E(%e<yé)|.k will s[_,;\\éejb¥ :bt;%/"i{]gthe advertised items
Secandhand compared to buying them new The second
component, "Mitt Miljgbidrag" (My Environmental Contribution) is
a website providing information on bw many klos of CQe users
have saved in totasinceAugust 2020.

Material aspect: Independent and high-quality journalism

Definition 2020 Fulfillment 2020

Ambition (long term)

1 Ensure transparent media practice
and contribute to a sustainable and
democratic society.

access

0

Linked SDG Target

1 Ensure public access to informatio
and protect fundamental freedoms, in
accordance with national legislation
and international agreement¢16.10)

O«

Due to

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

2021.

]

Progress 2020

The purposeof and need for public

clear during the pandemic and
other dramatic political events
during 2020. Our journalism playe
an important role ininforming the
public independently and reliably

reliable news, our news medie
operations decided to postpone
the editorial project to update the
definition of societal impactuntil

Definition 2021

Ambition (long term)

1 Ensure transparent media practices an
contribute to a sustainable and
democratic society.

to information became

Linked SDG Target

1 Ensure public access to information an
protect fundamental freedoms, in
accordance with national legislation
and international agreement¢16.10)

the increased demand fo

Target 2021
1 Establish an editorial project to defing
the societal impact of our journalism.

Material aspect: Privacy and protection of user data

Definition 2020 Fulfillment 2020

Ambition (long term)
9 Lead theindustry in handling and

0

Progress 2020

External threats to our uséf @
continued during 2020, and we sa!

Definition 2021

Ambition (long term)
1 Lead the industry inhandling and

HJ

personal data breaches.

safeguarding personal and

sensitive data.
Target 2020 incidents
1 Zero incidents categorized as

several attempts to violate our data.
We did not succeed in meeting ou
ambitious target of zerancidents. Six
were reported  to
authorities, the outcomes of which
are not yet determined.

safeguarding personal and sensitiv
data.

Target 2021

1 Zero incidents categorized as personé
data breaches.

1 Launch a groupwide training program
for employees on GDPR and privacy.

Schibsted
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Material aspect: Empower people to make informed choices

1

1

1

Definition 2020

Ambition (long term)

Linked SDG Target

Target 2020

Empower and enlighten people to
make wellinformed and sustainable
choices through all our operations
and drive innovation for futurefit
business models.

Double the positive impact of our
marketplaceson society by 2023.

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

Identify groupwide measurements
for content impact, representation,
and noncompliance with voluntary
codes for all our media operations.
Identify group-wide needs for training
of journalists in relevant sustainability’
topics.

Continue our participation in the
Responsible Media Forums project o
measuring content impact from
journalism.

Identify societal impact for Nordic
Marketplaces and Next brands ant
decide on measurements for
evaluating progress.

Fulfillment 2020

0

O«

O«

O«

O«

Progress 2020

We continued to empower people
in their decisionmaking and to
strengthen our position and impact
through acquisitions of several
marketplaces for jobs, real estate
and secondhand goods. Several o
our businesses grew\We carried
out projects aimedat proving our
societal impact and initiated a
training program in climate
journalism for our news media
operations.

Definition 2021

Ambition (long term)

1 Empower and enlighten people to makg
well informed and sustainable choices
through all our operations and drive
innovation for futurefit business
models.

1 Double the positive impact of our
marketplaceson society by 2023.

Linked SDG Target
1 Increase the number of people with
relevant skills for financial success (4.4

Target 2021

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

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

1 Implement previously identified
measurementsof societal impact and
continue our mapping of potential
measurement of Next companies an
Nordic marketplaces and theiimpact.

Material aspect: User safety and fraud protection

il

il

Definition 2020

Ambition (long term)

Target 2020

Ensure safe products with zerc
fraud incidents.

Identify areas for groupwide
collaboration and KPIs for fraud
incidents.

Identify possibilities for our media

operations to implement a
C, G & Sapplcation for
comments fields in  digital
newspapers.

Fulfillment 2020

Progress 2020

User safety continued to be focus
areain 2020 Qur long-term ambition

for zero fraud incidents was not met
and we will redefine our ambition

going forward to ensure a more
realistic approach. Our planned
group-wide collaboration to find

common KPIs for fraud incident&as

postponed as a result of ahangein

priorities due to the pandemic. Our
planned implementation of the “No
Hate"-application was canceled due
to a changein priorities within our

News media organization during the
pandemic.

Definition 2021

Ambition (long term)
1 Ensure safe products with a minima
number of fraud incidents.

Target 2021

1 Identify areas for  groupwide
collaboration and KPIs for fraud
incidents.

9 Continue our roltout of two-factor
authentication for our brands and
consider additional measures to verify
users
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Material aspect: Responsible marketing

Definition 2020 Fulfillment 2020  Progress 2020 Definition 2021

Ambition (long term) We continued gaining insights irto | Ambition (long term)

1 Zero incidents of norcompliance how to further develop our work to:  Zero incidents of norcompliance with
with applicable external and ensure responsible marketing. £ applicable exernal and internal
internal standards or policies. crossbrand project mapped our standards or policies.

main needs within this arepand the

Target 2020 findings will be used for further Target2021

1 Establish a crosdrand and cross N7 actionsin 2021. 1 Define an action plan on how to apply
functional project to define the O group-wide standard on responsible
needs and scope of a responsibl marketing, based on the outcome o&
marketing policy and related project carried out in2020.
measurements. 1 Zero incidents of norcompliance

1 Zero incidents of norcompliance concerning product and service
concerning product and service information and labeling.

information andlabelling.

Our people
Schibsted relies ora diverse workforceto succeed.Our success ~ and belongingskills development, knowledge sharing, and a safe

backgrounds contributing with their ideas and perspectives to €Mmployee integrity.

provide our users and readers with the best possible services and p; yearend, Schibstechad 5,182 (2019: 5,00§ employees (fultime
products. Acting responsibly and offering aattractive working  gquivalents) innine countries. Most of our employees are fiime
environment are crucial forattracting and retaining the right workers employed at our officesThe exceptions aremployeeson
people, so d Schibsted we strive to maintain the highest standards short-term contracts in our media operations, our newspaper

in what we and our stakeholders believe should be prioritized istributors in Norway and employees at our printing plants in
regarding our people. This includes promoting diversjtyndusion

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 512 481 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 19 115 50 19 3 161 72
Poland 119 120 191 195 - - 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 59% 700 43% 666 41% 1,641 1,624
Finland 87 54% 43 60% 74 46% 29 40% 161 72
Poland 235 76% 234 74% 75 24% 81 26% 310 315
Other 14 58% 17 61% 10 42% 11 39% 24 28
Total 3,254 63% 3,187 64% 1,928 37% 1,819 36% 5,182 5,006
No significant part of our work is performed by seasonal workers or workers who are not employees (external consultargslanters).
People strategy and employee representation To develop Schibsted as an attractive employer, we engage with

Ourgoal is to build afuture-fit workplace for our employees, one  Our employees and valueactive employee representationThree
that is intellectual, virtual and aspirational, and that offers a safe ©€mployee representatives currently sitob ; @A: KL =<a K
and healthy working environment (both physically and of three employee representativesnust be elected in Norway,
psychosocially) while promoting work-life balance diversity, while the third should represent a country outside Norway where
inclusion and belonging Our people strategy aims to be a Schibsted hasts most extensive operations, currently Sweden. A
competitive advantage for Schibsted. We believe that our further three employee representatives in the Group are elected
=EHDGQ==K J=HJ=K=FL L@= %JGMH «3€torkehalf of allerppipyeesgbeth unignizgd-and,nanionized.

Schibsted »
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Their function is laid down in the central Norwegian collective backgrounds and perspectives. Diversity at Schibsted means all
bargaining agreements. The employee representatives protect the the differences and similarities that make us unique as individuals.
employees'interests inmatters that are dealt with at Group level.
These representatives are discussion partners for management to
assure the quality of decisions and processes.

As clearly stated in our Cod® 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
As stipulated inout G<= G> | GF<M; LK 1; @A :pHKykical<har&ssmert. HODrAdQde-oKCo@ad includes a link to a
full freedom of association and may organize themselves as they whistle-blowing fundion called Speak Up that enables anonymous

; @GGK=k 1; @A: KL=<a K #MJGH=9F 5r&orthg on ridddnduét,DoregckeS brl potéhtak diokatioris OThe
year and serves as our forum for informationdialog and Speak Up function is handled by an external party to secure the
consultation between emploges and the Schibsted Executive anonymity and personal integrity of our employees.

Management Team. In 2020 Schibsted's EWC consisted of
19representatives {5men andfour women) fromfour countries;
Norway, Sweden, Finland and PolandCollective bargaining
agreements or workingenvironment committees ae in place in all
operations to ensure excellent working conditions and to prevent
discrimination against employees78 percent of all employees
were covered by a collective bargaining agreement at the end of
2020(2019: 73 percent).

In the fall 0f2020a project wadaunched to develop an action plan
for implementing thediversity and inclusion policy. The plan will
be presented to the Executive Management Team for decision.
Executing on the action plan will be a lortgrm project. The
guiding principles for developig the plan will be how to unlock the
potential in a diverse workforce in order to create innovation and
value. How can diversity becoma competitive advantage™ow
diverse and inclusiveis the organization today and what
competenciesdo we need to becora more maturein our approach

to diversity, inclusionand belongind Training inunconscious bias
will be included in the plan Due to other necessary use of
resources no training in unconscious bias was provided in 2020, as

diversity, inclusion and belonging To fulfill our mission to ;o< qone in 2019 (183 peoplahd 2018 (599 people)
empower people in their daily Vies we need a workforcewvith

diversity competendes that represent he customerswe serve. ~ 1he recruitment policy promotes diversity inclusion and
That is why Schibsted is committed to incorporating values of belonging by encouraging managers to build diverse teams.
diversity and inclusion into every aspect of the compaye want ~ Processes should be equal, fair, unbiased and inclusive.
people at Schibsted to challenge the ordinarfnd good ideas and Implementation of and training in these policiewere carriel out
achieve great things. To achieve thise depend on a workforce in 2020 for both the talent acquisition team andfor hiring
with a diverse mindset that contributes with different experiences, Managers

Promoting diversity, inclusion and belonging
At Schibsted we are convinced that our success depends on

Composition of governance bodiesand operations by gender

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 5 62% 4 57% B8 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% 47 38% 48 40% 123 121
News Media 201 52% 225 53% 187 48% 196 47% 388 421
Next 58 65% 59 61% 28 35% 38 39% 81 97
Headquarters/Other 69 74% 68 73% 24 26% 25 27% 93 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 39% 226 37% 776 614
News Media 920 55% 993 57% 738 45% 747 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

Headquarterg Other includes Schibstedata& Tech.
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<30 years 30-50 years >50 years Total

2020 2019 2020 2019 2020 2019 2020 2019
Board of Directors - - - - 4 36% 5 50% 7 64% 5 50% 11 10
Operations - Male 602 19% 612 19% 2,078 64% | 1,986 62% 574 18% 589 18% 3254 3,187
employees
Nordic Marketplaces 83 15% 79 17% 433 7% 365 7% 46 8% 33 % 562 477
News Media 103 9% 122 10% 699 60% 738 58% 372 32% 413 32% 1,174 1,273
Next 299 29% 294 31% 601 59% 539 57% 126 12% 120 13% 1,026 953
Headquarters/Other 117 24% 117 24% 345 70% 345 71% 30 6% 23 5% 492 484
Operations - Female 407 21% 402 22% 1,238 64% | 1,143 63% 282 15% 274 15% 1,927 1,819
employees
Nordic Marketplaces 83 23% 68 24% 249 69% 195 69% 31 9% 20 % 363 283
News Media 125 13% 138 14% 620 65% 626 64% 215 22% 221 22% 960 985
Next 149 36% 149 38% 246 59% 218 56% 24 6% 24 6% 419 391
Headquarters/Other 50 27% 47 29% 123 66% 104 65% 12 6% 9 6% 185 160
Operations - Total 1,009 19% = 1,014 20% 3,316 64% | 3,129 63% 856 17% 863 17% 5181 5,006
Nordic Marketplaces 166 18% 147 19% 682 74% 560 74% 77 8% 53 7% 925 760
News Media 228 11% 260 12% 1,319 62% | 1,364 60% 587 28% 634 28% 2,134 2,258
Next 448 31% 443 33% 847 59% 757 56% 150 10% 144 11% 1,445 1,344
Headquarters/Other 167 25% 164 25% 468 69% 449 70% 42 6% 32 5% 677 644
Headquarterd Other includes Schibsted Data& Tech The systemnis unable tosplit employee categaiesby agegroup;these figures have therefore beesxcluded from the report.
Gender ratio at Schibsted Skills development and performance reviews
Our Board(shareholder electedjs composed oB8percentwomen  To ersure innovation, longterm sustainable growth and an

in line with the Norwegian Limited Liabilities Companies Afxr
companies having eight shareholder electdmbard members

In 2017Schibsted set a target of a 60:40 gender rdfio the three
top management leveldy the end of 202@nd by 31 December
2020 the goal was reached with gproportion of women of
44 percent.

Theproportion of womenin top managementpositions, that is in
the management groups in all companies in Schibstedias
38percent. The proportion ofvomen amongother managerswas
42percent.

In 2019we focused on setting up a common process for performing
an annual mapping of potential gender pay gagor all Schibsted
companies in Sweden. The aim is not only to make mappofea
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 ane changein priorities, we did
not succeedn expandng 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 irthis area, we cooperate with the trade unions and
have implemented a new online tool. In addition to identifying

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 peoplefunction offers several training programs
through the Schibsted Learning LabThe Learning Lab supports a
common culture of innovation, collaboration and knowledge
sharing to help Schibsted's employees succeed gmerform their
very best. The trainings divided into different subjectssuch as
sustainability, produd development, analytics and tech, editorial
training, communication and facilitation, sales academy,
language and more.In 2020 most of the trainingvas conducted
digitally. Thetotal number of hours of training provided through
our internal learning platformwas 9,324 and he rumber o
participants was 2,987 This meansan averageof 1.8 hours of
training wasprovided per employeeln addition, there was training
providedin the separate subsidiries and alsdy external suppliers
that was not tracked. Our ambition is to track all training hours in
the future.

The Schibsted Futurédvisory 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
monthsin 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

salary differences between genders, we also take a closer look at Schibsted employees. In addition, the participants will earn a

the gender balance in managerial positions professions or
divisions. With thé new setup we have seen an improvement in

quality of potential gender pay gap mapping and an increase in the
number of companies that have conducted these investigations.
This work will continue in 202

ychibsted

certificate in disruptive strategy from Harvard Business School
Online.

Schibsted also initiated an internal program to boost
implementation of sustainability throughout the organization. In
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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, supportreaching the sustainability
ambitions and targets in thestrategy, and act as internal hubs to
entrench the sustainability perspective in our business operations.

To ensure persnalized development programs and webleing
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 compte development dialog with
their managers at least once a yean 202Q 89 percent of our
employees completed performance reviews with their manager
(2019: 85percent). To evaluate our role as an employer, we conduct
employee surveys In 2020 we implemeed a new employee
engagement surveytool, ACT,in all companies in Schibsted.
Surveys will be conducted quarterlyln 2020 the employee
satisfaction scores for our companies showed an overall positive
trend compared with the previous year despite the COVD-19
pandemic. In 204 we aim tomaintain this high score

We also aimed toestablish a groupwide tool for performance
reviews and career development paths and a learning and
development system to follow up completed trainingThis work

was notcompleted 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
Other leaders 666 97% 655 89%
Other employees 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 employ@ category.The increasen performance reviews is due to the increased
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 artd retain our employees, we
are constantly improving our workplace so that we can provide a
safe and healthy working environment that facilitates wotkie
balance, minimizes stress, prevents physical accidents and
protects employeeintegrity. In 2020, the average sid&ave for all
our companies was three percent.

Several worklife balance and flexible working arrangements are in
place, though they vary across our countries of operations.
Inspired by our Scandinavianoots, 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
workplace 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 COVIBLY 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:

Mostemployees have been working from home

Helpdesk on COVHDI established

New traveé 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 equipme
Workingfrom-home community established to share tips and
stories about working from home, including ideas for social
interaction.

= -4 —a —a —a —a —a 2

Health and safety in our operations

Each company is responsible for conducting a risk assessment
identifying occupationd health and safety risks. Operations at the
printing plants and newspaper distribution units pose the highest
risk of workrelated injuries while our offices pose a risk of ill
health in the form of stress. Following strict national regulations
and our owvn risk-based approach, we have a well implemented
and systemized approach to inforing, prevening and identifying
risks related to health and safety in all our operations. 202Q
27(2019: 37) injuries were reported in our printing andistribution
operations. These weremainly incidents in connection with
delivering newspapers and minor personal 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

Schibsted



Schibsted Trykk and Distribusjon have an appointed health and
safety @mmittee. 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 regularnsail
updates, meetings and pdated 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 worksrin 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 Biribusjon quarterly assessments of local
operations are used to identify risks and to follow up reported risks.
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In addition to these local assessments, new investments are
assessed to prevent incidents, and meetings are held at least once
a year with reginal 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. Al employees are informed about these risks and
receive continuous information on how to prevent them and how
to handle them should theyoccur. All employees receive clear
instructions on how to handle emergency situations. These
situations shall be repored directly to the manager andf needed,

to the police. The manager shall register all incidents and fthe
underlying causes Employees involved in such incidents will, if
considered necessary, either be placed on sick leave to recover or
be moved withinthe organization to a position where they feel
safe

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

Definition 2020

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

Fulfillment 2020

!

Linked SDG Target

1 Ensure women's full and effective
participation and equal opportunities
for leadership at all levels of decisien
making in political, economic and
public life (5.5)

diverse

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

implementing
policy and establising a group
initiative aimed at defining an
action plan for how our diversity:

I Ensure equal opportunity and reduce and inclusion policy will be i T Ensure equal opportunity and reduce
inequalities of outcome, including by implemented over the coming inequalities of outcome, including by
eliminating  discriminatory  laws, years. As a result of a a@nge in eliminating discriminatory laws, policies
policies and practices and promoting priorities due to the pandemic, we and  practices and  promoting
appropriate legislation, policies and did not succeedin expandng our appropriate legislation, policies and
action in this regard (10.3) gender pay gap project, arrarigg action in this regard10.3).

Target 2020 - t.raining . sessions . it Target 2021

. . . unconscious bias or setting A

1 Gender ratio of 60/40 in leadershif 6 performance benchmarks for our 1 Continue rollout of gender pay gap
(three levels) by the end of 2020. segments. project.

1 Implement the diversity and inclusion 1 Redefine and raise our ambition an
policy. targets on diversity, inclusion and

1 Implement our recruitment policy in (‘j belonging
everyday business operations. 1 Establish a cros$unctional project that

1 Continue roll out of gender pay gaf will leadthe work.
project. é 1 Map the current situation in three of ou

1 Continue unconscious bias training companies as pilots.
for employees and leaders involved i é 1 Map the current situation in all

Definition 2021

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

which was set by

Linked SDG Target

1 Ensure women's full and effective
participation and equal opportunities
for leadership at all levels of decisien
making in political, economic and public
life (5.5).

workplace by
our recruitment

Schibsted through the employee
engagement survey tool and a self
assessment tool.

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

Schibsted
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Material aspect: Health, safety and integrity of employees

Definition 2020

Ambition (long term)
1 Be the leading employer in our
industries.

Linked SDG Target

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

Target 2020

1 Implement a new travel policy and
travel portal for our Norwegian
operations.

1 Continue to implement safety
procedures for all operations and
offer regular training for appointed
employees.

Fulfillment 2020

Progress 2020

The circumstances for Schibsted as
a workplace changed dramatically
in 2020due to the pandemic, and

our definition of and focus @

health and safety changed
accordingly. We implemented a

new travel policy and portal in
Norway but had to postpone
further  work and instead

implement safety procedures in
order toprioritize health and safety
issues related to the pandemia.e.

mental health, hygiene
procedures and  ergonomic
considerations forhome offices. A
group-wide project called Future of
Work is ongoing ad aims to ensure
that Schibsted is a leading
employer also in the hybrid work
environment.

Definition 2021

Ambition (long term)
1 Be the leading employer
industries.

in  our

Linked SDG Target

1 Protect laborrights and promote safe
and secure working environments for al
workers, including migrant workers, in
particular women migrants, and those in
precarious employment (8.8).

Target 2021

1 Continueour Future of V@rk project, in
which health and safetyis a guiding
principle.

1 Launch ofhealth management system
for our Norwegian operations.

Material aspect: Attractive workplace

Definition 2020

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

Target 2020

1 Implement a new employee
engagement survey system tc
compare and monitor employee

engagementin all Schibsted units.

Fulfillment 2020

Progress 2020

The circumstances for Schibsted a
a workplace changed dramatically
in 2020 due to the pandemic
Nonetheless, our newly
implemented employee
engagement survey showed tha
our employeeswere very satisfied
with how Schibstedwas handling
the pandemic andwith Schibsted
as an employer in general.

Definition 2021

Ambition (long term)
1 Be the most attractive employer in ou
main markets.

Target 2021

1 On Group level, maintain the average
employee satisfaction score achieved
for 2020 (80).

Material aspect: Skills development and knowledge sharing

Definition 2020

Ambition (long term)

1 Offer a workplace where all
employees have the opportunity to
develop skills and contribute to

innovation.

Target 2020

i Establish a learning and developmen
system to followup completed
training.

i1 Establish a tool for career

development paths.

9 Establish  Sustainability
Makers Program.

1 Establish a Future Advisory Board.

Change
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Fulfillment 2020

4
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Progress 2020

Our learning and development
activitieswentremotein 2020. Tis
applied to our general training
through Learning Lab, the Future
Advisory Board, and the
Sustainability Change  Make;
program establishedin 2020. Due
to changed prioritiesthe launch of
a tool for career development
paths and the learning and
development system  were
postponed until2021.

Definition 2021

Ambition (long term)

1 Offer a workplace where all employee
have the opportunity to develop skills
and contribute to innovation.

Target 2021

1 Launch alearning and development
system to followrup completed training,
performance revieve and career and
development paths

1 Continue the Sustainability Change
Makers Program and expand learnin
opportunities within sustainability for
all employees.

1 Continue the Future Advisory Boar
program.




Environmental impact

At Schibsted we strive to minimize our environmental footprint and
to empower people to make environmentally friendly choices in
their daily lives. By informing our readers about environmental
issues and facilitating circular consumpmin 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 initiss to
promote greater environmental responsibility, use of
environmentally friendly technologies and application of the
precautionary approach. The Head of Sustainability in Schibsted is
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 lotgrm
environmental targets and stated that wewould lower our
CQeemissions in line with the levels stated in the Pafgreement.
For us this means a decrea by at least 5@ercent until 2030

(2018 base line) and net zero emissions by 2050. For 2021 we wi

define an extended scope for the emissions through our value
chain and state our overall action plan to reach this target.2021
we will also performa risk analysis in line with the TCFD framework,
a first report on our climaterelated 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 Disclosre Project (CDP)where Schibsted scored B
(2019:B-) in the latestrating.

Our marketplaces are the epicenter of circular

consumption

With three marketplaces for circular consumption in the Nordics,

and a fourth tobe addedin 2021 in Denmark, we empower and

inform consumers in their daily lives to act in more

environmentally friendly ways. In 2015 we rolled out the Second
Hand Effect projetin cooperation with Adevinta and the Swedish
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insights and innovative ideasour aim is to continue to grow and
invest in existing and new businesses that support and empower
circular consumption. Outong-term goal is to doublethe positive
impact of our marketplaceson society andon the enviomnment by
2023

Energy consumption and digital services
TheE9BGJALQ G> 1; @QA: KL=<ceK
services, and the digital transformatiof our media operations
will continue. Digital services, such as onlinewspapers, 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 projdtte 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 antl international
|r|nedia companiesincluding BBC, Sky andNetflix. Thanks to our
participation in the project, we are for the first time able to disclose
our environmental impact from our entire digital value chaifor
news The data for 2028hows thatour users'consumption of our
servicesaccounts forthe part of the value chain thagenerates 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 tB most emissions
Our findingsalso show that, thanks to the availability of low-
carbon intensive energy in Norway and Sweden athe low level

of emissions from our external cloud providersur services are
less pollutantthan news media in other European countrie§he
insights gained so far wilimply no changes to the work we do on
minimizing our energy consumption and greenhouse gas
emissions in terms o§copeor priority.

The findings from the DIMPACT project and complertay
insights gained in 2020 will further guide us in prioritizing our work

Environmental Research Institute (IVL). With the Second Hand to minimize our energy consumption and related @&®emissions.

Effect project Schibsted wants to raise awareness about the
environmental benefits of prolonging the lifetime of goods by
reusing and repairing itens and minimizing waste. The work has
been driven by a fundamental question: how much material and
CQe emissions can potentially be saved through secoehdnd
trade if each seconéhand product replaces the production of a
new one? Since 2015, more and mamearketplaces around the
world have joined the project to show the environmental benefits
of circular consumptionAs of 200, 10marketplaces are part of the
project. The total amount of C& saved througtour marketplaces
Finn, Blocket and Toriin 2020 vas 1.6 million tonnes CQe,
77,000 tonnes of plastic, 0.4 million tonnes of steel and
49,000tonnes 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 Had Effect project at
http://www.schibsted.com/sustainability/. In 2021 we will also
continue with our contribution to analyzingand gaining new
insights into the area of circulaconsumption. Basedon new

Schibsted

These findings will also formthe basis forthe guidelineson
developingand understandng the environmental impact & 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 consumptiorylour office operations and
external data centers accounted fotwo percent of our total
greenhouse gas emissions in 202G 2020 our business travel
representedone percent of our total greenhouse gas emissions.
This represents a significartecrease ompared t02019 ands due

to our employees mainly worikg from home and travehg to a
much lowerextentduring the pandemic Energy consumed by our
employees at their home officeisnot included in the scope of the
report due to limited availdility and transparency édata. In 2020
we initiated a projectto investigate what our changed workabits
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 aur travel policylaunched in Norwayn 202Q computer hard drives and sell them secordtand instead of
will guide ustoward decreasingemissions from business travel. disposing of them.The environmental effects of our use of
electronic devices wilbe further scrutinizedin 2021to find areas

for improvement. The focus will ben circular capacity disposalof

used devices, devicdife cycles and emissions generated by
producing and recyclig devices

The amount of waste generated from our office operations is
significantly less than that from our printing plantand has so far

not been a prioriized 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

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 cente 8,456 10,930 -23%

-of which district heating for offices and internal data cente 1,611 2,610 -38%
-of which district cooling for offices and internal data cente 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 C£2) 2020 2019 % change

Direct Scope 1 emissions* 263 262 0%

Consumption bycompany-owned vehicles 263 262 0%

-of which distribution of newspapers in Norwe 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 foprinting plants in Norway 161 176 -9%

Other indirect Scope 3 emissions*** 27,312 31,964 -15%

Leased and privately owned vehicle: 3,225 3,720 -13%

-of which distribution 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 newspape 44 - -

Paper used for print newspapers 23,641 26,501 -11%

Total (excluding added emissions) 28,025 33,413 -16%

Other indirect Scope 3emissions - Added 2020 2,030 1,138 78%

Emissions from Adevinta's operations (Scopes 1+ 1,551 1,138 36%

Electricity consumed by internet infrastructure to distribute our digital newspaper 105 - -
Electricity consumed by our users reading odigital 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 companiesduaveokshift toward hybrid vehicles during the
year.

** Scope 2 emissions are reported only with a locatibasedapproach. The decrease lareglyexplained by one of our companies in Polanelocatingto a more energyefficient
building.

*** The large decrease in energy from external data cestis explained bghangesn energy sourceincreasedefficiency and achitectural improvements. The decrease in business
travel is explained by employees travelling less during the pandemic.

w2019 figure restated due to improved data collection process resulting in higher degree of accuracy in data quality.

2020 2019
GHG intensity, tonnes GO emissions/turnover NOK million* 2.33 2.73
GHG intensity, tonnes G 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 on revenue are restatestevenuein NOK million for Schibsted GroupGHG emission 2019 includes added emissions in Scope 3.

*Employees is defined as number of employees 31 December 2020 (5,181). GHG intensity figure 2019 is restated due tGoegtatddiata (see table Greenhouse Gas Emissions
(tonnes of C@e) for explanation).

chibsted
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Environmental impact fromou r print newspapers In 2019, our partowned distribution company Helthjem initiated a
Schibstedpublishes newspapers in Sweden and Norway, and our project to identify and minimize theorganizatioris environmental

aimis to reduce the environmental impact of our print newspapers. > GGL HJ AF L x &=DL@B=E E9HH=< L@
Our paper consumption and printing and distribution operations ~€nvironmental aspects and the carbon emissions generated by
account for 90 percent of our total greenhouse gas emissions. distribution activities. Based on the insightgyained from this

100 percent of the paper used for our newspapers is certified Project, Helthiem hasset a target to lower greenhouse gas
according to FSC and PEFC, af@lpercent of the paper used is €missions by S@ercentby 2025. Initiatives related to updating the

certified according tothe EU Ecdabel criteria. Our Swedish media  distribution fleet and optimizing delivery routes are the key
houses procure allthe paper used for our newspapers but initiatives to reachthis target. Since 2018, Helthjem has lowered

outsource the printing and distribution operationsOur paper the CQeemissions fom our distribution network by three percent,

consumption continued to declinein 2020. @mpared with 2019 and changes to electrical vehicles have during 2020 lowered
total consumption fell by12 percent, due mainly toa more efficient Helthj_em's greenhouse_gag emissions by §5 tonne!mther
printing and distribution operatiors, less demand for print material aspect for Helthjem is the use of plastic for packaging and

newspapers andhe introduction of alighter paper qualityfor our ~ Protecting newspapers.Together with Schibsted Trykk, Helthjem
Swedish newspapers. has set a goal to reduce the use of plastic for protectig

newspapers by 90 percent by 2022ince 2018, which is the base
year, we have lowered our use of plastics by »ércent,
representinga decreaseof 81 tonnes of plastics

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 Printnewspaper in Sweden
scheme. In our printing operations we focus on monitoring and We currently use the Swedish printing companies’B and Daily
minimizing our use of energy, paper and ink as well as on reducing Print for printing our newspapers. TAB operates a system of

waste. Proceses involving hazardous chemicals take place in environmental and quality control, and alits printing plants are
closed systems, and the chemicals are recovered as far as possible SO 14001:26Dand 1SO 9001:2008 certified and are licensed under

the Nordic Swan Ecolabel scheme. Daily Pislficensed under the
Nordic Swan Ecolabel scheme. Newspaper companies in Sweden
arrange a return and recycling program to minimize waste related

Our own effortg to reduce FJUI’ con_sumptlon of energy and materlials to unsold navspapers in stores. The newspapers are compressed
and a decline in readership of print newspapers have resulted in @ 5,4 ysed for house insulation. Swedish newspapers are also

decrease 649 percent in energy consumption and @0 percent  gpliged to collect and recycle newspapers distributed to
decrease in paper consumption compared to 2012. households. Changes to this legislation are expected during the

In 202Q Schibsted Trykk carried out several initiatives to lower C€oming year.During 2020 w initiated a machine learning project
energy consumption, material use and emissior@ne initiative in ~ in Sweden to optimize the number of print newspapers in casual
our Oslo printing plantimproved efficiency while maintaining our ~ sales, the result of this project will hopefully result in a decrease
daily print capacity and lowering energy consumption by Paper consumptionduring 2021

13 percent. Another initiative focused on optimizing our internal

control system and resulted in afive percentreduction in the

amount of wastepapergeneratedin our Oslofacilities. During 2020

our printing operations reduced their total waste volumes by

23 percent emissions byll percentand energy consumption by

nine percent During2021 we wiltontinue on this trackto optimize

our printing operations and use of papein Oslo and BergerOne

of the most important initiatives is closer cooperation with our

suppliers on the environmental impact of paper production.

The levels of paper and energy consumption derived from our
printing plants have decreased significantiyver the past decade.

In Norway we offer print newspapers for subscription and casual
sales. Our casual ates 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 bpur own employees or employees in
our partowned distribution network Helthjem using snaller
vehicles or by distributing on foot. Newspaper companies in
Norway arrange a return and recycling program to minimize waste
related to unsold newspapers in stores. These newspapers end up
in recycling plants.
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Materials used - Print newspapers Norway* 2020 2019 % change
Paper** Thousand tonnes 354 39.0 -9%
GHG emission generated by tonnes CQe 16,621 18,272 -9%
production of paper
-of which Share certified FSC % 100% 100% 0%
Share certified PEFC % 100% 100% 0%
Share certified EU Eco label % 67% 56% 20%
Printing ink*** Thousand tonnes 0.8 0.9 -0.1
-of which Accepted by Nordic Eco Swan Label % 100% 100% 0%
scheme

* Material used for printing external newspapeisalso included in the data
**100% renewable material
*** Non-renewable material

Material used - Print newspapers Sweden* 2020 2019 % change
Paper** Thousand tonnes 14.2 175 -19%
GHGemissions generated by tonnes CQe 7,020 8,229 -15%
production of paper
-of which Share certified FSC % 100% 100% 0%
Share certified PEFC % 100% 100% 0%
Share certified EU Eco label % 86% 92% -7%
Printing Ink*** Thousand tonnes - - -
-ofwhich 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 chatigbtes 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 (norhazardous waste) 2020 4,355 89 4,444
2019 5,673 - 116 5,789
Aluminum (northazardous 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 ardported by waste contractor. The use of water in our printing plants are limited and there are low risks related to usel afispose of
freshwater in Norway. Total amount of nehazardous waste: 471 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. Disposabdgetie selected and information reported by
waste contractors.
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Material aspect: Empower circular and sustainable consumption

Definition 2020 Fulfillment 2020 = Progress 2020 Definition 2021

Ambition (long term) i The interest in circular: Ambition (long term)

1 By leading innovation in empowering O consumption  continued to i 1 By leading innovation in empowering
people to make sustainable choice increase during the yearas didour people to make sustainable choices an
and enabling circular consumption, efforts in promoting the benefits, enabling circular consumption, we aim
we aim to double our positive impact both through specific projects to double our positive impact on society
on society and the environment for (read more on page 22)and and the environment for our
our marketplaces by 2023. through a crossbrand forum that marketplaces by 2023.

identified the basis for specific

Linked SDG Target areas for growing our circular Linked SDG Target

1 By 2030, substantially reduce wast N business. Our equisition of the T By 2030, substantially reduce wast
generation  through  prevention, O Danish marketplaces DBA an generation through  prevention,
reduction, recycling and reuse (12.5) Bilbasen will also extend our reduction, recycling and reuse (12.5).

1 By 2030, ensure that people v impact on the circular market in: 1 By 2030, ensure that people everywhe
everywhere have the relevan O the Nordics. have the relevant information and
information and awareness for awareness for sustainable developmen
sustainable development and and lifestyles in harmony with nature
lifestyles in harmony with nature (12.8).

(12.8).
Target 2020 Target 2021

1 Continue to develop our marketplaces
to facilitate circular consumption and

i Establish a crosdrand forum to
identify and start to realize our

O«

business opportunities related to identify, realize and invest in circula
circular consumption. o business opportunities

i1 Further promote, develop and O 1 Continue to promote, develop and
communicate the environmental communicate  the  environmental
benefits of circular consumption. benefits of circular consumption to our

stakeholders, including participation in
the public debate in all our markets anc
in the European Union.

Material aspect: Energy use and greenhouse gas emissions

Definition 2020 Fulfillment 2020 : Progress 2020 Definition 2021

Ambition (long term) i During 2020 we continued to lowei Ambition (long term)

1 Lower our greenhouse gas emissior: O our energy use and reduced ou f Lower our greenhouse gas emissions
in line with Science Based Targets L emissionsby 16 percent, which is in line with Science Based Targetsy, at
2030 and double ouimprovements in line with our target for 2030. Ou least 50percentby 2030,and reachnet-
energy efficiency by 2030. planned improvements in our zero emissions by 2050 Double our

printing plants showed good improvements in energy efficiency by

results while we saw lower 2030.
emissions per delivered item fo

Linked SDG Target our distribution network. We have Linked SDG Target

T By 2030, double the global rate ¢ definedthe scope and prioritesfor - T By 2030, double the global rate o
improvement in energy efficiency upcoming emission ad energy improvement in energy efficiency (7.3).
(7.3) improvement initiatives.
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Material aspect: Energy use and greenhouse gas emissions (continued)

Definition 2020

Target 2020

1 Identify material energy consumption
activities and how to increase energ;
efficiency in thesectivities.

1 Perform efficiency improvements in
printing operations in Oslo that will
reduce energy consumption.

1 Define a plan for 2022030 to reach
the emission and energy reductior
targets in line with Science Baset
Targets and SDGs by 2030.

1 Within our rewspaper distribution
network in Norway, implement our
plan to reduce our CO2e emissions k
50 percent by 2025.

Fulfillment 2020

0

O«

Progress 2020

Definition 2021
Target 2021

1

Based on findings from the DIMPAQ
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 th¢
TCFD framework.

Initiate a training program for &

designers and developers to understant
the environmental impact of digital
products.

Within  our newspaper distribution
network in Norway, continue our plan to
reduce CO2e emissions by 50 percent |
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 2021 |

Ambition (long term)

Definition 2020

Ambition (long term)

1 Ensure circular andenvironmentally
friendly use of materials throughout
our value chain by 2030.

Linked SDG Target

1 By 2020, achieve the environmentall:
sound management of chemicals anc
all wastes throughout their life cycle
(12.4)

Target 2020

1 Identify possibilities to use machine
learning to optimize the number of
print newspapers in casual sales.

1 Initiate dialogue with suppliers
regarding sustainably sourced paper.

1 Implement management systems foi
printing operations in Norway that
will reduce paper waste significantly.

1 Within our newspaper distribution
network in Norway, reduce the use ¢
plastic packaging fomewspapers by
90 percent by 2022.

Fulfillment 2020

O¢

OcW O«

Progress 2020

We continued to lower our use o
natural resources and waste
generation by reducingour use of
paper and plastics according to
plan. We continued the project ta
lower the number of print
newspapes in casual sales, which
will show resulsin 2021. Our plan
to initiate dialogue with our paper
suppliers was postponeduntil Q1
2021.

il

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

Linked SDG Target

il

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

Target 2021

il

Initiate  dialogue  with  suppliers
regarding sustainably sourced pape|
and printing services in Swederand
Norway.

Initiate a project aimed atreducingthe
environmental impact caused by our
use of electronic devices (smartphones
laptops, monitors), focusng on energy
efficiency, circular capacity, waste
management and lifespanof devices.
Within  our newspaper distribution
network in Norway, reduce theise of
plastic packaging for newspapers by 9|
percent by 2022.

Implement a machine learning analysis
to reduce the number of print
newspapers in casual sales.
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scope of this report. This is because we want to present the same

>GMJI L@ KMKE §iampajion agmthegnnualrqpestyQata as per 31 Degqnbey ¢

2020was compiled using the financial reporting system.

About the report

2@AK AK 1; @A: KL=<eK
period from 1 January to 31 December 2020. Our ambition for this
report is to be transparent and to share our approach, Environmental data

performance, progress and targets in the area of sustainability The consolidation approach for environmental data is operational

from 202 onwards. Tle report has been prepared in accordance control, and the base year is 2018All greenhouse gases are
OAL@ L@= %0' 1L9F<9J<Kk ! GJ= fhidedifthekemissibn calc@dtidhs-ahd-al¥decpds ardinci@idd ik L =
Communication on Progress (COP) submission to the UN Globalintensity data. New categories igcope 3 are excluded tallow
Compact and follows Oslo Bgrs guidelines set out in the Euronext comparison with last year's outcomesData is collected via
Guidelines for Environmenta Social and Governance (ESG) templates sent to each companyand deives from thirdparty
reporting. Schibsted publishes a sustainability report on an annual sources and available internal reporting data. Our calculations are
basis; the previous report was published on 29 March 2019. Thepased on conversion factors from IEA or other sources when
report is not quality assured by an external body. The sustainability necessary. Due to its significant environmental impact, one
information is providedmainly in the sustainability report, but also company's emissions data has been included time reporting of

in sections of the annual report. Please see the GRI Content Indexemissions from vehicles, although the company itself does not

for further guidance.

Changes in reporting

Schibsted has rephrased the material aspect Diversity and Equality

to Diversity, Inclusion andelonging.

Schibsted is reviewing its methodology for reporting on Employee
hires and turnover to improve data quality. Hence the indicator
(GRI 4041) is not included in this year's report.

2019 GHG emissions and energy intensity/NOK millionenaeen
restated with Schibsted Group revenue figuseThe 2019 figures on
material usedTPrint newspapers Sweden (total tonnes and GHG
emissions) hae been restatedto include an additional printing
plant. 2019 figures on electricity consumption from printing plant
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 repornd sustainability
AF>GJE9LAGF J=D9L=< LG ALK
stand-alone sustainability statement. Oikotie is excluded as the
company has not been owned by Schibstdadr the full year 2020,

: ML OADD AF; DM<=< AF F=PL

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

Employee data

All companies withirthe reporting scope are included in employee
data. Total numbes of injuries are reportedonly for Schibsted
Trykk (rinting) and Distribugon (distribution) due to legal
limitations in gatheiing personal data Data relating to employe
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

GH=J9LAGFK

Q

meet the scope criteria. Sentings excluded from environmental
data due to limitations in reporting systems. One dat@nter in
Norway is excluded due to its minimal impact orour
environmental performance.

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

103-3: Management approachLlSustainable investments: A new
structure for evaluatirg performance s under development and
cannot be shared in this report.

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

302-1: Total fuel consumption from renewable/nomenewable
sourcescannot be disclosead due to limitations in the information
provided bysuppliers.

403-1-403-7, 4039, 403-10: Schibsted has chosen transdn to
the new GRI Standard 403: Occupational Health arade8/ (2018)
and therefore doesot have allthe information and data in place
to fulfill all the requirements this year.

405-1: Data on age by employee categocannot be splitdue to

limitations in our reporting system

AK HJ=K=FL=< AF <=NAF

Point of contact

If:y%tiJ h%er anJy au%s%djné‘ about the sustainability report, you are
welcome to contact Britt Nilsen, Head of Sustainability, email
sustainability@schibsted.com

stated as head counts. Other employee data, as per 31 December

2020, $ stated as fultime equivalents (FTE) and covers all
Schibsted companies, including those which do not fall within the

Schibsted
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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

1022 Activities, brands, products, and services 3,6-7

102-3 Location of headquarters 8

1024 Location of operations 3,6-7, 26

1025 Ownership and legal form 41

102-6 Markets served 3

1027 Scale of the organization 3,26, £-51

1028 Information on employees and other workers 25-27, 37 Omission
1029 Supply chain 16

10210 Significant changes to the organization and its 5, 15

supply chain

10211 Precautionanprinciple or approah 31 UNGC Principle 7
10212 External initiatives 17

102-13 Membership of associations 17

Strategy

10214 Statement from senior decisiemaker 11

Ethics and integrity

10216 Values, principles, standards, and norms of 15

behavior

Governance

102-18 Governance structure 14-15

Stakeholder engagement

10240 List of stakeholder groups 13

10241 Collective bargaining agreements 26 UNGC Principle 3
102-421dentifying and selecting stakeholders 12

102-43 Approach to stakeholder engagement 12-13

102-44 Key topics and concerns raised 13

Reporting practice
10245 Entities included in the consolidated financial ~ 37, 55

statements

10246 Defining report content and topiboundaries 12
10247 List of material topics 12
10248 Restatements of information 37
102-49 Changes in reporting 37
10250 Reporting period 37
10251 Date of most recent report 37
102-52 Reporting cycle 37

10253 Contact point for questions regarding the report 37
10254 Claims of reporting in accordance with the GRI

Standards 37
10255 GRI content index 38-39
10256 External assurance 37

GRI 200 ECONOMIC STANDARDS

Schibsted topic: Fair business practice

GRI 103: Management Approach (2016) 1031 to 1033 Management approach 16 UNGC Principle 10

GRI 205: Antorruption 2052 Communication and training about ani 16, 37 Omission
corruption policies and procedures

Schibsted topic: Sustainable investments and ownership

GRI 103: Management Approach (2016) 1031 to 1033 Management approach 15, 37 Omission
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GRIStandard

GRI 300 ENVIRONMEAL STANDARDS
Schibsted topic: Empower circular and sustainable consumption
GRI 103: Management Approach (2016) 1031 to 1033 Management approach 31

Own KPI Potential savings of Cf and material through 31
enablement of circular transactions
Schibsted topic: Energy use and greenhouse gas emissic

GRI 103: Management Approach (2016) 1031 to 1033 Management approach 31-33

GRI 305: Emissions (2016) 3051 Direct (Scope 1) GHG emissions 32, 37 UNGC Principle?, 8
3052 Energy indirect (Scope 2) GHG emissions 32, 37
3053 Other indirect (Scope 3) GHG emissions 32, 37
3054 GHG emissions intensity 32

GRI 302: Enerd2016) 3021 Energy consumption within the organization 31-32, 37 Omission, UNGC

Principles7, 8 and 9
3023 Energy intensity 32
‘ Schibsted topic: Managing materials and waste

GRI 103: Management Approach (2016) 1031 to 1033 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) 3062 Waste by type and disposal method 34

GRI 400 SOCIAL STANDARDS

‘ Schibsted topic: Independent and high-quality journalism

GRI 103: Management Approa(2016) 1031 to 1033 Management approat 21 UNGC Principle 1
‘ Schibsted topic: Empower people to make informed choices

GRI 103: Management Approach (2016) 1031 to 1033 Management approach 24-25

Own KPI Media literacy 24-25
‘ Schibsted topic: Privacy and protection of user data

GRI 103: Management Approach (2016) 1031 to 1033 Management approach 19

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

customer privacy and losses of customer data
‘ Schibsted topic: Diversity, inclusion and belonging
GRI 103: Management Approach (2016) 1031 to 1033 Management approach 25-27 UNGC Principle 6
GRI 405: Diversity and Equal Opportunity (2016) 4051 Diversity of governance bodies and employees ~ 26-27, 37 Omission

‘ Schibsted topic: User safety and fraud protection

GRI 103: Management Approach (2016) 1031 to 1033 Management approach 19-20
GRI 417: Marketing and Labeling (2016) 417-2 Incidents of norcompliance concerning product 1920
and serviceinformation and labeling
‘ Schibsted topic: Health, safety and integrity of employees

GRI 103: Management Approach (2016) 1031 to 1033 Management approach 2829
GRI 403: Occupational Health and Safety (2018) 403-1to 4037 Occupationalhealth andsafety 28-29, 37 Omission
GRI 4030ccupational Health and Safety (2018) 4039 Workrelated injuries 28-29, 37 Omission
GRI 403: Occupational Health and Safety @01 40310 Workrelated ill health 28-29, 37 Omission
Own KPI Sick leave 28
‘ Schibsted topic: Attractive workplace
GRI 103: Management Approach (2016) 1031 to 1033 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) 1031 to 1033 Management approach 16 UNGC Principlel,
2,4 and5
‘ Schibsted topic: Skills development and knowledge sharing
GRI 103: Management Approach (2016) 1031 t0 1033 Management approach 25, 2728 UNGC Principle 6

GRI 404: Education and training (2016) 404-3 Percentage of employees receiving regular 28
performance andcareer development reviews
‘ Schibsted topic: Responsible marketing

GRI 103: Management Approach (2016) 1031 to 1033 Management approach 20

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

1. Statement of Corporate Governance MF<=JKL9F< L@ C=Q O9KH=:LK 9F<

Good corporate governance is an important prerequisite for operations. Further AF > GJE9LAGF GF 1: @A: KL
9; @A=NAF? 1; @A: KL=< %JGMHeK NAdfeg)fand o wk ket to stakeHoldetsGVdrovided fa dhd G J
?GN=JF9F; = ; GFLJA: MdmKluelc@atitn@=  &podi&ntbiliy KepdG F ?

L@= K9E= LAE= 9K AL MLADAR=K L@= % JGMHeK J=KGMJ; =K AF 9F =>>A;
sustainable manner. Our corporate governance defines the

business framework within which all activities in the Group should 3. Equity and dividend

operate, and clarifies the roles and responsibilities between

governing bodies in the Group. Financial strategy

"F 9::GJ<9F; = OAL@ GMJ K@9J=@GD
Schibsted is a publicly listed comparnyaded on Oslo Bgrs with @ Directors considers it mcial that shares in the company be
governance structure based on Norwegian law. The company iSH=J: =AN=< 9K 9F 9LLJ9: LAN= AFN=K
subject to corporate governance reporting requirements as strategy implies a strong focus on profitability, innovation and
defined in the Norwegian Accounting Act, section3B and the  disciplined capital allocation to create longerm shareholder
Norwegian Code of Practice for Corporate Governar{the Code)  value. To reach these hjectives, Schibsted has set targets for
9N9AD9: D= 9L OOOk FM=Kk FGk 2 @= finakei@lJgsaring,>NIBD/ABITDA, LeGuinK atio hrid StHe <dividehid. ¢
Corporate Governance follows the structure of the Code. policy. Information about our financial strategy and performance
Deviations from the Code are set out in section 16 below. This js published on the Investor Relations page on our website and
statement also includes information on corporate governance, communicated at investopresentations. More information about
pursuant to the Accounting Act, section3b. L@= ewyey H=JIJ>GJE9F; = ;9F := >GN\

2@= G9J< G> "AJ=;LGJK @K J=NAEBLIL BE L@HuIBRYLD | HEHGH WKL R
policy and structure for corporate governance stating that the financial strategy, targets and performance, and considers the

Group will comply with the Norwegian Code of Practice for definedandachieved performan="D=N=DK 9 <=1 M9L =
Corporate Governance objectives, strategy and risk profile

Dividend policy
i o The Group aims to provide a competitive return based on a sound
2. Business activities financial position. The Board considers it essential that the
1; @A: KL=<eK HMJHGK= 9K <=>AF=<; AFEHRAEBae K JKL @9 P=K Hative Hv&stfnert Oetofs GI-K

B.tto engage in the information business and related businessL @= >AF9F; A9D L 9J7=L K_ AK ) L @=J=>
activities. The shareholders shall enable the Company to operate it§eturn through longterm grovvth i the share price ar?d. dividend.
information business in such a way that editorial freedom and The Annual General Meeting approves the annual dividend based
integrity are fully ensured. The requirement for editorial freado . L @:- G9J < m_ K= ke F<<A)I‘fLA(\<G=FI-TK<
and integrity shall apply to all media and publications encompassed descrlbeq in-more .detall under  Share Information  at

by the Norwegian and international activities of the Schibsted www.schibsted.comand in the 2020 Annual Report

Groug & Authorizations granted by the Annual General

The Articles of Association are presented in full at Meeting o o _
www.schibsted.com/ir/corporategovernance! To allow flexibility in its capital ranagement strategy,

) _ ) ) ~ authorizations empowering the Board to increase the share capital
The Schibsted Board of Directors is responsible for defining by issuing Bshares and to buy back shares, were granted by the
G: B=; LAN=KK KLJOL=?A=K 9F< JABG) A& i Meetifi® Such lal@orizatfrhLabbifatted by MK
activities. The Board of Directors evaluates these objectives, the Annual General Meeting for one yeattiaé time. The conditions
strategies and sk profiles on a yearly basis. stated in the authorizations are presented below

2@= %JGMHaK G:B=; LAN=KK HJAF; AKSBisdnbhbéadeSaie &fial J AKCK 9= <=K
in the Board of Directors' report and on our website at | The Board of Directors is authorized pursuant to the Public
www.schibsted.com Limited Liability Companies Act §iD4 (1) to increase the

1; @A: Klstairability strategy, which is aligned with the ; GEHO9 F Qe Kitalkoya o NOK 6948D,053. Subject to this
business strategy, is to ensure that we consider and manage the —agdgregate amount limitation, the authority may be used on
environmental and societal impacts of all our business decisions ~ More than one occasion

and through our services, empower people to make economic and !l- The authority may only be used to issuedBares

sustainable choices. Schibsted engages with the significant IIl. The authority shall remain in force until the Annual General
stakeholder groups that are directly or indirectly affected by our Meeting in 2021, it in no event later than 30 June 2021

business. The purpose of the dialog with stakeholders is to |V.The preemptive rights of the shareholders under §3¥Dof the
Public Limited Liability Companies Act may be set aside

Schibsted .
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V. The authority covers capital increases against contributions in ~ The authorization granted at the Anral General Meeting in 2020
cash andcontributions other than in cash. The authority states
covers the right to incur special obligations for the company,
ref. 8102 of the Public Limited Liability Companies Act. The
authority covers resolutions on mergers in accordance with
§135 of the Public Linted Liability Companies Act

BrPursuant to the third paragraph of Article 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 Artiel7 of the Articles of Association
a) 4GLAF? J=D9LAF? LG 9E=F<E=FLK
Association
b) Decisions to sell shares or operations, including private
placements, mergers or demergers, in subsidiaries when the
net payment (salemmount, merger or demerger payment,
etc.) does not exceed NOK 4 billion after financial adjustments

Authorization to buy back shares

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

Il. The total nominal value of the shares acquired and held by the
company may not exceed NOK 11, 713,.051

ll. The minimum amount which can be paid for the shares is g A | @AF L@ >J9E=0GJC G> L@= %JGMI
NOK 30, and the maximum amount is NOK 1,000

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

V.2@= K@9J=K E9Q K=JN= 9K K=L LAFeeter Bdpoinddpurdud@tto the SeEodPphrayeaph of Aifide B of
based longterm incentive schemes, as well as the Employee the Articles of Association may demand that certain matters which
Share Saving Plan (ESSP), and may be used as settlement irare covered by this authorization must nonetheless be submitted to
acquisitions, and to improve thecapital structure of the the General Meeting for its decision
company. The shares may not be used in a takeer situation

Board of Directors may delegate its authority pursuant to this
authorization to the maagement

cf. §617 (2) of the Norwegian Securities Trading Act Thisauthorization applies until the next Annual General Medtitd)

In addition, specific authorization to administer the protection
4. Equal treatment of shareholders and with respect to Adevinta ASA was granted by an Extraordinary
transactions with related parties General Meeting in Schibsted on 25 February 2019. The said

Class of shares authorization, which is irrevocable and timeanlimited, states

Schibsted has two classesf shares. Each-8hare gives the rightto ~ BPursuant to the third paragraph of Article 7 of the Articles of
10 votes at the Annual General Meeting, and eae$hBre gives the  Association, the Board of Directors is authorized to make decisions
right to one vote at the Annual General Meeting. Otherwise, the A on the following matters referred to in the second paragraph,
shares and Bshares carry equal rights subparagraph a) of Article 7 of the Articles of Association

R .. hi d . iah a) Votingrelating to amendments of the Articles of Association of
estrictions on ownership and voting rig hts Adevinta ASA and its subsidiaries

9K=< GF 1; @A:KL=<aK HM: DAKQ@AFE picibndis sdfi Ashafel Bt dpérdfions’ ciudidygfivatd G P =
KG; A=LQ 9K 9 E=<A9 ; GEHOFOQK 1; @Acedfehts, mérders & asniertersin AdviaSA aldits

integrity are safeguarded through restrictions on ownership and subsidiaries
voting rights laid down in the Articles of Association. Article 6
states Furthermore, the Board of Directors is authorized to exempt Adevinta

BNoshareholder may own more than 30 percent of the shares orvotéA‘SA and its subsidiaries from the requirement in the fourth

for more than 30 percent of the total number of votes which may bé)aragraph of Article 7 of the Articles of Association

cast under the company’s Articles of Associtigh These authorizations are irrevocable anohlimited in time and

) ] o ) amount
Article 7 states that important decisions relating to théJ GMHe K C=Q
s GEHOFA=K EMKL = KM: EALL=< L$ALI@AGA: K= <0JK EK@GT@ER< 1. .Jdc %G & M|

their approval. According to the wording of this provision, any Board of Directors may delegate its authority pursuant to these
amendments to the Articles of Association or any sales of shares orauthorizations to the management of the compant
operations or corresponding transactions in any sub&ry must

= KM:EALL=< LG 1;@A:KL=<eK FyMiePofBrebriiptidelights i th Rientdfd 9 HHJI GNI
with the exception of intercompany transactions, which are S
capltal Increase

exempt in their entirety. Through resolutions, the Annual General ) )
. . - - In the event that the Board resolves to carry out an increase in the
Meeting may authorize the Board to administer specificeas of ) - ; ) o
share capital and waive the premptive rights of existing

the protection offered under this provision. A general oyear harehold he basis of p d o the Board. th
authorization to administer such protection was granted at the s a.rt_a O_ ers C?”t e asns.o a man ate g_rante to the Board, the
justification will be publicly disclosed in a stock exchange

2020 Annual General Meeting and will apply until the next Annual ] ] ) ] ) )
. announcement issued in connection with the increase in the share
General Meeting. el
capital.
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Transactions involving own shares 9LL=F< 9K F=; =KK®diteal arii@-is alsGE HO |
2@= 9; 1 MAKALAGF G> GOF K@9 J = K RreseqtpAt agminimgm, the GEO-and FO mgst aftegd-the meetng <
authorization referred b in section 3 of this statement, must take as representatives of Schibsted executive management
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 ofbusinesses, for the Schibsted shabmsed B . o
AF; =FLAN= K; @=E=K 9F< K@9J-= tﬁ%mlga?lo;Commltf]eiJE K >_Gj' ACI_BF = L Cé/oJLegioll_ch’KG
employees. Thesharebased incentive schemes are described in
more detail inNote 9 Personnel expenses and remuneration and Shareholders who cannot attend the Annual General Meeting but
Note 10 Sharédased payment. who wish to exercise their voting rights may authorize a proxy by

. . . the deadline for registation. An authorization form containing
Transactions with related parties voting instructions may also be given to the Board Chair. The
In the event of material transactions between the Group and itS g ihorization form is enclosed with the notice of the Annual
shareholders, board members, executive personnel, or related ganeral Meeting. More information on how to appoint a proxy and
parties, the Board will obtain valuations by an independent third o\ to propose resolutions dr consideration by the meeting is
party. In 2020 the Board conotled that there were no such  giateqd in the notice ofthe Annual General Meeting and on our
material transactions website atwww.schibsted.com

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

Agenda

R The agenda is prepared by the Board, and the agenda items must
. Shares and negotiabilit B . o
5.8 g y compj)y with Article 10 of the Articles of Association.

1; @A: KL=<eK K@9J=K 9J= >J==DQ F=7GLA9: D= KM:B=;L LG L@= J=KLJ.
laid down in the Articles of Association, Article 6, which states Minutes of theAnnual General Meeting are available on our website

at www.schibsted.com
BNoshareholder may own more than 30 pertehthe shares or vote

for more than 30 percent of the total number of votes which may beChairing of the Annual General Meeting

cast under the company's Articles of Associati&h Prior to the Annual General Meeting the Bdaconsiders, taking
into account the complexity of the proposed agenda, whether an

The background for the limitation set out in Article 6 of the Article independent person shall be proposed to act as chair of the Annual

of Association is further set out in sectiol6 below General Meeting. In 2020, the Annual General Meeting was chaired
by Ole Jacob Sunde, Board Chair

6. Annual General Meetings

The shareholders exercise the highest authority through the 7. Nomination Committee

Annual General Meeting. The Annual General Meeting considersThe Nomination Committee is regulated by the provisions in Article
and decides on matters that are important to Schibsted inaway ey G> 1; @A: KL=<aeK JLA; D=K G>
L@9L J=>D=; LK ews@fhe Kn@lJGerngal Meetin K cGENMAF 9 L AGF | GEEALL==aK E9F<9L =k
is held within six months after the end of each financial year implemented additional guidelines for the Nomin&n Committee

. approved by the Annual General Meeting in 2017
Notice PP y 9

The Annual General Meeting for this year is scheduled for 6 MayThe work of the Nomination Committee

2021. The notice of the Annual General Meeting and documents to The Nomination Committee prepares a recommendation to the

be considered arevailable on the Schibsted website prior to the  Annual General Meeting regarding the election of shareholder
meeting, and are sufficiently detailed, comprehensive and specific representatives and their deputies tthe Board. The Nomination

to allow shareholders to form an opinion on all matters to be Committee has contact with shareholders, board members, and
considered at the meeting. Shareholders not registered L @= ; GEH9F Qe K =P=; MLAN= H=JKGFF =
electronically will receve the notice by regular mail withn EGKL AEHGJL9FL L9KC AK LG : GFLA
information on how documents to be considered at the meeting expertise and experience in relation to thehallenges facing the

may be downloaded from our website. The deadline for electronic  Group at any given time. The Nomination Committee also proposes
registration is two working days prior to the meeting remuneration payable to the board members at the Annual

General Meeting.
Attendance 9

Representatives of the Boar@nd the chair of the Nomination = The Annual General Meeting approves the remuneration to the
Committee are required to attend the Annual General Meeting. The Nomination Committee. The Nominaton GEEALL==e K HJ
Board Chair is present at the Annual General Meeting and is9J= =PHD9AF=< AF L@= , GEAF9LAGF

available to respond to any questions. Other board members will Composition of the Nomination Committee

Schibsted o
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The Nomination Committee is elected by the Annual General 2 @= G9J<aK K@9J=@GD<=J J=ypdr=K=FL
Meeting for twoeyear terms and consists of three members. The term while the employee representatives are elected for tvear
composition of the Nomination Committee shall take into account terms. Pursuant to Article 8 of the Articles of Association, any

the interests of shareholders. The Annual General Meeting electsshareholder owning at least 25 percent of theshares in the

the chair of the Nomination Committee. 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.

The current members of the Nomination Committee are John A.
Rein (chair), Spencer Adaind Ann Kristin Brautaset. The current
members were reclected by the Annual General Meeting on 3 May
2019 for a tweyear period ending in May 2021.

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

Moreinformation on the individual board members is available on
our website atwww.schibsted.com

considered to be independent. Independence of the Board of Directors
== L@= ,GEAF9LAGF ! GEEALL ==q KINe compesition of dhe Boayy engyreg that it cgmy pprrates p |
work of the Nomination Committee independently of any special interest. The current Board meets the
requirement set forth in the Code that the majority of shareholder
=D=; L=< :G9J< E=E:=JK := AF<=H=F:

8. Board of Directors: Composition’ personnel and material business, and that at least two of the
. shareholderelected board members be independent of the main
independence and employee shareholders. Ole Jacob Sunde and Ké&thristian Agerup are not

representation considered to be independent of the main shareholders due their
Composition of the Board respective positions as chairman of the board and deputy board

. MJKMOFL LG JLA;D= oy G> 1: @AMeRperd fhe Tinius Trugt. A other spaceholdglegted. baagd A G F «

Board must consist of six to eleven members in addition to deputy members are considered to be independent.

E=E: =JKk 2@= %JGMHeK =EHDGQ= = lpyrshaMtiolsectior @7 bfind Publlt Eithited-Liability Eompafiss

Board by enployee representatives in accordance with prevailing Act, individual board merbers may not participate in the

agreements with the company (Representation Agreement). discussion or decision of matters in which they or a closely related

The Board currently consists of eleven members, of whom eight are Py aré deemed to have a major personal or financial interest.

shareholder representatives and three are employee Each board member is personally responsible for assessing

representatives. Two employe representatives are elected from whether any such circumstancesest that may, from an objective

Norway and one from the country outside Norway where Schibsted 7= J KH=7 LAN=K - 9>>=71"HM: DA . GF>/

has its most extensive operations. This is currently Sweden. The Ndependence or that may lead to a conflict of interest in
G9J<aK ; GEHGKALAGF AK ; GEHDA 9 ®[NecHoR wiig a mgier 1§ be cpngigereg bygthe Bpard) Suchg 5| ¢

section 611a of the Norwgian Public Limited Liability Companies circumstances must be brought to the attefdn of the Board Chair.

Act, which states that the minority gender shall represent at least 2 @= OMD=K G> . JG; =<MJ=  KH=; A>A;

40 percent of the board members. In addition to gender balance, involvement in competing businesses

diversity with regard to age, education, professional background G9 J< E=ZE: =JKa K@9J=@GD<AF 7~

and international experience are applied as relevant criteria in the The Code states that members of the Board should be encouraged

» GEAFOLAGE 1 GEEALL==aK | CFKA<=g Qh én&sinthe comary EncouraGifigdEdhetsAigidnbt

The Annual General Meeting elects the shareholder representativesH9 J L G> L @= G9J<eK ; MJJ=FL O0MD:
to the Board. The Nomination Committee prepares a board members' shareholdings @ disclosed in Note 11
recommendation of candidates dr election to the Board. The Shareholder structure of Schibsted ASA's finan@gtements
recommendation is distributed to the shareholders along with the
notice of the Annual General Meeting. The Annual General Meeting
elects the Board Chair.

Board meetings in 220

In 2020 the Board held 1&eetings, one of which was a twday

strategy meeting. The strategy meeting is normally held in June

9F< >GJEK L@= : 9KAK >GJ L @= %JGMF
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Attendance at board meetings and board committee meetings in 2020:
ATTENDANCE AT MEETINGS BOARD MEETINGS AUDIT COMMITTEE MEETINGS  COMPENSATION COMMITTEE MEETII
Ole Jacob Sunde 12/12 4/4
Torbjorn Ek 12/12
Anna Mossberg 12/12 10111
Christian Ringnes 12/12 1711
Ingunn Saltbones 1112 3/4
Birger Steen 11/12 1011
Philippe Vimard 1112 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 Budnikuntil 6 May 2020) 4/4
9. The work of the Board of Directors preparation and distribution of documents to ensure that the

Board has a satisfactory basis for its work. Board meetings are

Role of the Board presided over by the Board Chair. Before every board meeting the
The Board supervises the deg-day management of the Group as Board convenesfora3EAF ML= : DGK=< K=KKAGF

it is exercised by the CEO, and monitors Schibsted's general executive management oresent
9; LANALA=Kk 2@= G9J< 9; LAN=DQ HéJLA;gAH%FI)_:K
strategy, ensuring tht the businesses are properly organized and Board committees

that adequate governance, risk management and control systems gchibsted has estaidhed an Audit Committee and a

are implemented. The Board also supervises the Group’'s financial Ccompensation Committee which contribute to thorough
performance, establishes necessary guidelines, and adopts plans preparation and consideration of matters covered by the

and budgets for thebusinesses. The Board appointsthe CEOand : GEEALL==Ke J=KH=: LAN= EOQOF<O9L=Ks
prepares the job description and terms and conditions for the ecisions, but monitor the work of the Group on behalftbe Board

position. The Board also considers issues pertaining t0 and prepare matters for board consideration within their
appointments to key positions within the Group respective areas

AF K@IHAF? 1; @A: K

Rules of Procedure Compensation Committee

The Board has established t@ernal Rules of Procedure describing The Compensation Committee was established in 2004, and its
L@= G9J<aK J=KHGFKA: ADALA=KK mdfbefsark apBdinted by snE fofn thékBodr®rér Adyear tdid. G = <
2@= O0OMD=K G> .JG; =<MJ= 9DKG KL 9hk Turrbn@membéfs dthé comhlitde=ake OfeFiacht- fide A GF
Board. The Board conducts periodic reviews of procedures for the (chair), Philippe Vimard and Ingunn Saltbones. The CEO attends
Board and the CE&. committee meetings apart from those at which remuneration of

Conflicts of interests and disqualification the CEO is considered. The Comper?satlon .and Benefit Manager
serves as secretary to the Compensati Committee.

A board member is obligated to notify the Chair if he/she is

considering working for or on assignment with organizations who The Compensation Committee prepares matters relating to the
operate, or seek to operate, a business that competes with remuneration of the Group CEO. The committee also assists the
Schibsted Group's currendr planned business activities. The Chair Board by dealing with issues of principle, guidelines, and strategies
ensures that the rest of the Board and the chair of the Nomination for the remuneration of other members of ; @A: KL=<e K =
Committee are kept informed management and of senior managers in key subsidiaries.

Organization of board meetings The Committee monitors the use of lorgrm incentives (LTI) in

The Board works on the basis of an annual meeting schedule thatL @=  %»J GMH 9 F< HJ=H9J = KL @:_ G9J<
is normally agreed at the first meeting after the Annual General Program for selected managers. For further déig see section 12

Meeting. The meeting schedule includes strategic planning, ©f this statement
bu(salgess |ssue; T_Tisérfrl\:“ioz aCtII\_/ItIeS. At trllze saEm.e meet:(ng, ”(‘:Auditl_ Committeeg . | . .

_J < ) ) @= =B = The Auo@@ommit%e v‘v]ag emstablishe(ﬁn 230_7, and’its members are
Committee and AuditCommittee. The Head of Legal serves as .

tarv to the Board appointed by and from the Board for a omgear term. The
secretary fo the Board. members shall be independent from the company. The current
The CEO, in consultation with the Board Chair, prepares matters for members of the comntiee are Christian Ringnes (chair), Anna
consideration by the Board. Emphasis is placed on timely Mossberg, Birger Steen and Kéathristian Agerup. The CFO is the

Schibsted -
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E9F9?=E=FLeaK E9AF
attends all its meetings. The external auditor attends Audit
Committee meetings when matti2d K OAL @AF L @= =
area of responsibility are considered. The Head of Internal Control
over Financial
Committee.

The Audit Committee prepares the Board's processes for quality

assurance of financiateports. The committee also monitors the

%J GMHa K AFL=JF9D ; GFLJGD 9 F<
J=HGJLAF?K 9F< J=NA=0OK 9F«<
and independence.

1; @A: KL=<aeK M<AL ! GEEALL-==

executing its mandate but especially so during 2020 and the
COVIBEL9 pandemic. The members were highly engaged in
navigating the company during the challenging year and hence
held a higher number of meetings than in a normal year

2 @= G 9 JevadionK = D >

The Bard regularly evaluates its own work and submits a written
report to the Nomination Committee. The report forms the basis
>GJ L@= , GEAF9LAGF
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
2 @= %Jisk Mi&hageément 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

9 achievement of financial and nofiinancial targets;
1 high-quality and safe products and services;

9 cost-effective operations;

9 reliable financial and management reporting;

1 compliance with legislation and regulations; and
1T9<@=J=F; = LG
1; @A : Kbup Kimarce femdtion is responsible for initiating and
monitoring the annual enterprise risk management process in the

Reporting serves as secretary to the Audit

@ISR G PEEBL 2 RIS | -

J=HJ=K=FL 9L Astdtus ofAbkisinésg@tated nMiters Lfinahc@alErarket infermatiod, F <

non-financial indicators, and a status reporbn each operating

Belgredt FQudnterl9 ane anhudl Jindncial statements are reviewed

:Q L @= M< AL I GEEALL== 9Fc«< L @=
;s GMFLAF? <=H9JLE=FL HJ=H9J=K L

ensures compliance with current accounting standardand

legislation. Quarterly financial review meetings are also held with

each of the operating segments in the Group.

Schilsteds GrEu Rc@ouintir ddpartment Gublishes Arfarcial andl 9 D

E G h&tuidgknanua®thatarl inadd dvdldble 1 al thA dulsitliariks O G.

on the Group's intranet. These manuals describe reporting

JGD= |

11. Remuneration of Board members

The Annual General Meeting determines the remuneration of the

c G9J< E=E: =J Kk 2 @= J=EMF=J9LAG
responsiblities, expertise and time commitment and the

i GEHD=PALQ G> L @= %J GMHa K 9 ;
determined one year in advance, are fixed amounts, and are not

LAN

' GEEALL == e Kelated f Dpddrin#n€eFor Bcentite @ehemess The <Bdafd A J C

established rules of procgures to ensure that any material
assignments for the company, including remuneration for any such
assignments, shall be approved by the Board. Any payments made
LG : G9J< E=E: =JK :=QGF< FGJE9D
Note 9 Personnel expenses amémunerationto the consolidated
financial statements. In 2020 no such fees were paid. See the
, GEAF9LAGF ! GEE ANdte=OParsddnnd) expe@sds
and remuneration tothe consolidated financial statements for
further details on remuneration of th&roup board members

<.

9F

12. Remuneration of executive personnel

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
forth= J=EMF=J9LAGF G> GL@=J E=E: =1
management and of senior managers in key subsidiaries.

1; @A: KL=<aea K N9 DMHh«K ain!' girciplesGof the GFoupMd ; ekeculive sembn@rBtian, A = K

including the scope and organization of bonus schemes and of the
Group's longterm incentive programs are described iNote 9
Personnel expenses and remunerationThe Compensation

Group on behalf of the CFO and CEO. In addition to the risk analysigommittee has assessed the incentive program and has concluded

as part of the dayo-day decisionmaking process, the

management tams of the operating segments are responsible for
preparing risk assessments and defining mitigation activities at
D=9KL GF; = 9 Q=9J«

ethical issues as well as operational and organizational risk

that the program ensures alignment of the financial interests of the
executive personnel and thehareholders.

Asof 1 January 2021, Norwegian legislation has adopted the new

1, @A: KL=<a Klaw:réjggrdinlgl l[h@ gh%rehglgeflgig%tg Birzeé:ti\}e II.‘]In= a{%éaérﬁﬁge L@

overall risk assessment of strategy, market, legal, compliance, and

with the new legislation, the Board of Directors will present a
Remuneration Policy for theAnnual General Medti ? woking in

assessments. The annual risk assessments are also reported to amd2021 The Remuneration Policy will replace the Statement of

reviewed by the Audit Committee and the Board

Financial reporting
Management submits periodic status reports to assisetBoard in

Executive Compensation when approved by tinual General
Meeting and thereafter be the guiding and steering document
regarding the executive compensation principles going forward

ALK OGJC GF EGFALGJAF? 9 F< . GFLJGDDAF? L@= %I GMHeK GH=J9LAGFKK

J=HGJLK . GN=1J >AF9F; A9D J=HGJLAF? G> L @= %J GMHe K C=Q >A?MJ=KK
Schibsted
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13. Information and communication Other market information

Dialogue with shareholders and the financial In accordance with the Norwegian Securities Trading Act and Stock
market Exchange Act, notifications are distributed to the Oslo Bgrs and

Schibsted has established a Shareholder policy and an Investor Cvat;)(::tzl and international news agencies and are published on our
0=D9LAGFK HGDA; Q L@9L ?MA<= 1; @A: KL=<eK ; GFLY9; L OAL@ K@9J=@GD
outside the general meetings. Thesge avalable on the Investor  Schibsted regularly arranges Capital Markets Dagyrsd Investor
Relations page on our website atvww.schibsted.com In Days in order to present its strategy and other key development
accordance with the Shareholder policy, Schibsted as a listed trends. The most recent Capital Markets Day event was held on 11
company shall give competitive returns based on a souirhncial March 2021. A video webcast of the event and the presentation
HGKALAGFK 1; @A: KL=<ae K G9J< maidrial Are avdilable of bur websit€.=SEel Shagédimatiorasihd L @
Schibsted shares be perceived as an attractive investment option. our website for further details

One of the objectives of the Schibsted's Board is to promote

shareholder returns by means of loagrm growth in shareprices

9F< <ANA<=F<KKk 2@= G9J< OADD 14CTdkeovers FKMJ= L@9L L@= ; GEH9FQ
shares achieve a price that best reflects the letegm earning K KL9L=< AF K=:LAGF v 9:GN=K 1
capacity of the company. state that

In accordance with our Investor Relations policy, communication g\gshareholder may own more than 30 percent of the shares or vote
with the Norwegian and interndonal stock markets has high  for more than 30 percent of the total number of otenich may be

HIAGJALQ >GJ 1; @A: KL=<k +=E:gGslihder Hecomdany@ArticlésoFAssbdfatien= P = ML AN=
management and our Investor Relations department maintain

regular contact with the financial markets to ensure thatrelevant » = HMJHGK= G> L@=K= J=KLJA: LAC
and sufficie_nt information. reaches the marken a timely manner. independence and integrity in order to ensure that the company

The objectives are to increase awareness about, and create has full editorial freedom, allowing the company to fulfil its
confidence in Schibsted in the investment market, achieve pypiishing responsibilities and role in the society as a media
improved liquidity for our shares, and provide a basis for correct company. The acceptance of a takeover bid for the company

pricing of the share. Openness, accessibility, teparency and  \yould, as a consequence of the voting restrictions set out above,
equal treatment of participants in the securities market are equire a change to the Articles of Association.

fundamental to good relationships with investors, analysts and o o _
other players in the financial market. All information distributed to 1 1€ Board has prepargprinciples and guidelines for handling any

L @= : GEH9FQaK K@9J=@GD<EHRF Q&leplv’gr:big,sAIRt@?:e@nt o Qtakq_m@r:bid tpeGBoard will, within
website at the same time as it is sent to the shareholders. the limitations set out in the Articles of Association, seek to comply

1; @A: KL=<eK ; GFLY9; L OAL@ K@9J=@dlsrecompendagopsinihgCqde oo @ 9pD E9L=J
aspects of the Oslo Bgrs Code of Practice for Investor Relations. The

Group CFO and Head of Investor Relations regularlglaip the

Board on Investor Relations activities 15. Auditor

Appointment of auditor

Reporting of financial information o _
The external auditor is elected by the Annual General Meeting. The
Schibsted wants investors to have confidence in the |ntegr|ty of its

SAFO9F: A9D J=HGJLAF?Kk 'F 9:: Agd'g Cg(;mmltée%[tLe ent% %corrlgn%I atl(%n(flé)gthe apgo&gtment

L @= C
Audit Committee monitors the work otrdJ = H9 J AF? L @=
@ is then presente(?to tﬁe Annual General Meeting, which makes the
financial reports.

final decision. As a general rule, all subsidiaries must use the same
Schibsted publishes its financial figures quarterly. Open audit firm. Exceptions may be approved by the Group CFO.
HI=K=FL9LAGFK LG AFN=KLGJK 9J=
quarterly reports, at which the CEO and CFO present the results
and comment on the markeand outlook. The Board Chair also

= >GJ L : K L =<eK M A
9LL=F<K L @=K= HI=K=FL9LAGFK . l?] + E@ JK Q J_ <a@
. . ; compre enswe rocess |nvoIV|ng thoroug evaluaflo of tender

executive management attend the presentations as required.
documents, presentations, meetings, reference checks and overall

The presentations in connection with the quarterly results are interaction with all external audit firms bidding inthe tender
published on our website. Completeevsions of the Annual Report  process. Two candidates are shortlisted and will be presented in

and Directors' Report are published on our website at least 21 days the 2021 Annual General meeting for the final election

:=>GJ= L @= FFM9D %=F=J9D +::L2AF’1|( 1. @A: KL=<aK >AF9F D=

is announced one year at a time and published on our website GYJ<aeK J=DI9LAG F @A O
According to its mandag, the Audit Committee is responsible for

ensuring that Schibsted is subject to an independent and effective

=D< AF ; GFF=: LAGF OAL@. L @=  %J«(
chi@osted flnaﬁzed an external auo,Tt tender process %rlng t@e fall "
of 2020 The primary mandate was to identify an audit fitmbe

Schibsted "
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external audit. The Audit Committee evaluates the following impose such restrictions in order to give the Board of Directors the

factors relating to the external auditor each year flexibility to raise capital as deemed appropriate

9 The audit firm's independence Section 5: Shares and negotiability

1 The quality of the auditing services As stated above, the Tinius Trust has certain negative controlling

T The estimated fee JA?@LK : Q NAJLM= G> ALK K@9J=@GD-
purpose is to ensure that Schibstedemains a media group

2 @= M<AL ! GEEALL== =N9DM9 L = K charagierized Ipy|freej ipdgppndegtipditaripl stafl wedibility and 9 F <

makes a recommendation to the Board. The Board submits a quality and with longterm, healthy financial development. Due to
proposal to the Annual General Meeting regarding the approval of L @=  %J GMHe K GOF=JK@AH KLJM; LMJ=
L@= =PL =J Fe.[Seadatbé<3AAuGitdra' Kemuneratioro responsibilities and societal rol® K 9 E=<A9 ; GEH9 F QK
the consolidated financial statements for information on independence and integrity are ensured through restrictions on

remuneration of the external auditor for the financial year 2020.  ownership and voting rights laid down in the Articles of

) ) _ Association. Article 6 states
The external auditor presents an annual audit plan to the Audit

| GEEALL==k 2 @ternal anditdt 3 p@Ier¢ when the BNoshareholder may own more than 30 percent of the shares or vote
management presents the preliminary consolidated financial for more than 30 percent of the total number of votes which may be
statements to the Board and when the final results are presented, cast under the company's Articles of Associatich

if deemed necessary. The external auditor also reviews internal
controls as part of the annuahudit procedures, and reports any
identified weaknesses and proposed improvements to the Audit
Committee. The external auditor regularly attends Audit
Committee meetings and holds meetings with the Board without
the management present.

Section 6: Annual General Meeting

Schibsted does not systematically make arrangements to ensure
that an independent person chairs the Annu@8eneral Meeting.
This is assessed on a yelay-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
The=PL=JF9D 9M<ALGJ 9LL=F<K L @dependert ptRdn And<ationdre FoMbBiPibat Yailabielv8iRy
Meeting and comments on the Auditor's Report technology has resulted in lower physical attendance of the Annual
General meeting, and thus has decreased the need for an

Independence of the external auditor . ;
independent char.

The external auditor must under no circumstances perform

advisory services or other services which could potentialljeat or Section 14: Takeovers

JOAK= <GM: LK 9:GML L @= 9M<AL GAaawaxdinptg Articld 6 pfthe Arficiex of Ksg@eiationy sharphialder®9 K

prepared guidelines on the relationship with the external auditor. ~ may not own or vote for more than 30 percent of the shares in the

company. The purpose of these restrictions is to safeguard

1; @A: KL=<eK AF<=H=F<=F; = 9F< AFLE:
) L . : ) company has full editorial freedom, allowing the company to fulfil

Auditors Act and guidelines from the Financial Supervisory

) i i i its publishing responsibilities and role in society as a media
Authority of Norway. The Board finds the advisory services company.
provided by the external auditor in 2020 not to influence the
I9M<ALGJeK AF<=H=F<=F; = : ML 9; CFGOD=<?=K L@= HGL=FLA9D AKKM=K L
entails. The Audit Committee is responsible for ensuring that the
auditor does not provide any prohibited noaudit services for the
Group. SeeNote 31 Auditors' remuneratiorto the consolidated
financial staements for information on fees relating to auditg . s - .
and consultancy services )

The amount of noraudit services provided by the external auditor
in 2020 is compliant with the requirements in the Atidg and

. . « v
v v “\'_".:.".
16. Deviations from the Code of Practice S R ;' :.‘ Ve
. i GJ<AF? LG L@ %JGMHeK GOF =N9DM9LAGFK ‘L‘@c‘“;',(;sH‘ggtj .:'.K- AF >M
compliance exceptfor four of the recommendations of the A \‘. “ :‘ : f ?:.c\::i :. - :-'_- .
Norwegian Code of Practice for Corporate Governance as outlined e S } :\s ~“-¢ @‘.ﬁ. ;: .'.
below: el :".‘\.\\ NS 'P:::::.'.
| N R A o I iy
Section 3: Equity and dividends e o 4 NG "': §~§"~ - o o
The Code states thadmandates granted to the Board of Directors to R AN S ¢‘ ) s i. :‘. -, |
AF; J=9K= L@= ; GEHO9FQ?2K K@9J= ; 9HAL9D K@GMD< :-:7‘3‘:“34.69?-‘@‘1?.;-’@-55
purpose&d The authorization to increase the share capital granted ~ * -~ ? zz - : '-.-
by the 2020 Annual General Meeting is not restricted to defined eSS :. -
purposes as recommended by the Code. The Board elected not to " - ‘.. _‘. g _:

B Schibsted
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Financial statements for the Group
Consolidated income statement for the year
ended 31 December

(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) 6 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)
Other income 12 146 11
Other expenses 12 (237) (162)
Operating profit (loss) 6 1,101 920
Financial income 13 37 89
Financial expenses 13 (297) (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 share in 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

Schibsted o
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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 bereclassified 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) 3)
Share of other comprehensive income of joint ventures amskociates 5 (1) -
Income tax related to items that will not be reclassified 14 58 (10)

Iltems that may be reclassified to profit or loss:

Foreign exchange differences 148 (256)

Accumulated exchange differences reclassified to profiloss 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 ) -

Income tax relating to items that may beeclassified 14 48 1)
Other comprehensive income (1,745) (218)
Total comprehensive income (909) 978

Total comprehensive income attributable to:
Non-controlling interests (661) 340
Owners of the parent (249) 638

. Schibsted
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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
Rightof-use assets 19 1,620 2,317
Investments in joint ventures and associates 5 922 4,529
Deferred tax assets 14 690 179
Other noncurrent assets 20 101 241
Non-current assets 9,832 25,483
Contract assets 7 173 224
Tradereceivables and other current assets 20, 26 1,792 3,047
Cash and cash equivalents 26 1,306 3,866
Assets held for sale 32 B58375 157
Current assets 38,646 7,294
Total assets 48,478 32,778

EQUITY AND LIABILITIES

Paid-in equity 7,028 6,967
Other equity 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 interestbearing loans and borrowings 25, 26 3,090 4,729
Non-current lease liabilities 19 1,503 2,192
Other noncurrent liabilities 23 317 355
Non-current liabilities 6,416 9,314
Current interestbearing 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
1; @A: KL =< ofDireatdts G9J <

OIlg Jacob Sunde Karl-Christian Agerup Torbjorn Ek Satu Huber Anna Mossberg Christian Ringnes
BoardChair Board member Board member Board member Board member Board member

E& o Sy, e ﬁ’ & Vi Sbwisdr
Ingunn Saltbones Birger Steen Philippe Vimard Finn E. Vaga Eugénie van Wiechen  Kristin Skogen Lund
Board member Board member Board member Board member Board member CEO

Schibsted .



SCHIBSTED ANNUAL REPORT 2020
FINANCIAL STATEMENT / GROUP

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 impairmeniosses 5,17, 18, 19 1,226 1,537
Net effect pension liabilities (@) (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) aon-current assets and other nowash losses (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 operations 1,292 1,532
- of which from discontinued operations 1,110 1,312

CASH FLOW FROM INVESTING ACTIVITIES

Development and purchase of intangible assets, and property, plant 17,18 (1,069) (908)

and equipment

Acquisition of subsidiaries, net of cash acquired 29 (2,025) (884)

Proceeds from sale of intangible assets, investment property and propgstsint 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 operations (2,654) (888)
- of which from discontinued operations (3,455) (1,356)

CASH FLOW FROM FINANCING ACTIVITIES

New interestbearing loans and borrowings 6,463 1,951
Repayment ofnterest-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 norcontrolling interests 28 (61) (106)
Net cash flow from financing activities 2,624 1,429

- of which from continuing operations (498) 1,219

- of which from discontinued operations 3,122 210
Effects of exchange rate changes on cash and cash equivalents (105) (@)
Net increase (decrease) in cash and cash equivalents (1,188) 2,022
Cash and cash equivalents as at 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

* Non-cash items and banges in working capital and provisions consist of changes in trade receivables, other current receivables and lialuties,
accrualsand non-cash itemsIn 2020non-cash items and change in working capital and provisions include NOK 873 milliédoreign exchange losses
related to cash flow hedges iAdevintaprimarily related to the Grupo Zap acquisitiofRelated cash outflows are reported in net cash flow from investing
activities.
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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
As at 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)
As at 1 January 2019 119 6,808 6,723 924 (294) 14,281 260 14,541
Profit (loss) for the period - - 949 - - 949 247 1,196
Othercomprehensive income - - 32 (347) 5 (311) 93 (218)
Total comprehensive income - - 980 (347) 5 638 340 978
Capital increase - - - - - - 9 9
Sharebased payment - 42 - - - 42 9 51
Dividends paid to owners of the parent - - 477) - - 477) - 477)
Dividends paid to norcontrolling - - 14 - - 14 (106) (92)
interests
Change in treasury shares 27 2) - (1,067) - - (1,069) - (1,069)
Business combinations 4 - - - - - - 12 12
Loss of control of subsidiaries - - - - - - (1) @)
Changes in ownership of subsidiaries tha 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 noncontrolingAF L =J =KL |
options
Share of transactions with the owners of - - (19) - - (19) - (19)
joint ventures and associates
Total transactions with the owners ) 42 (4,329) (233) 103 (4,421) 5,783 1,363
As at 31December 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) (2,107) (638) (1,745)
Total comprehensive income - - 725 173 (1,147) (249) (661) (909)
Capital increase - - - - - - 12 12
Sharebased payment - 61 - - - 61 16 77
Dividends paid to norcontrolling - - 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 thai 4 - - (41) - - (41) (25) (67)
do not result in a loss of control
Initial recognition and change in fair - - ?3) - - ?3) 3 -
valueofnon; GFLJGDDAF? A
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)
As at 31 December 2020 117 6,911 3,966 517 (1,333) 10,178 5,675 15,853

Share capital reflects shares outstanding. SKete 27 Equityfor shares issued and treasury shares.

Schibsted .
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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- Sharebased 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 neourrentand current assets

Note 21- Trade receivables and contract assets

Note 22- Financial liabilities related to business combinations and increases in ownership inteses
Note 23- Other noncurrent 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
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Note 33- QOVIDB19
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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. Thesthares and Bshares of
Schibsted ASA are listed on the Of@rs Schibstedis aninternational
family of digital consumer brands witHeading positions within online
classifieds andworld-class media houses in Scandinavidhe operating
segments are described in segment information ifNote 6 Operating
segments.Schibsted owns 59.8ercentof the shares in the public limited
liability company Adevinta ASA Adevinta is classified as a discontinued
operation and as a disposal group held for sad the end of the current
reporting period as disclosed ilNote 4 Changes in the composition die
Group The comparative figures in the income statement and related note
disclosures have been rpresented. Historical figures for the statement of
financial position and the cash flow statement have not beenpeesented.
The consolidated financial st@ments including notes for SchibstedSA
for the year 2020 were approved by the Board of Director8rMarct2021
and will be proposed to the General MeetiggViay2021.

Note 2 - Basis for preparing the

consolidated financial statements

Compliance with IFRS

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

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

Amendments to

IAS land IAS 8Definition ofMaterial

IFRS3 Business Combination®efinition of aBusiness

IFRS 7, IFRS 9 and IAS 39: Interest Rate Benchmark Reform
Conceptual Framework for Financial Reporting

IFRS 16Covid-19 Related Rent Concessions

= =4 -4 -4 -4

The amendments listed above did not have any impact on the amounts
recognised inthe current period orprior periods and are not expected to
significantly affect thefuture periods. The Group has not early adopted any
other standard, interpretation or amendmenthat has been issued but is
not yet effective and do notexpect material impact on theGroup upon
adoption.

Primary financial statements

The consolidated financial statements have been prepared based on a
historical cost basiswith the exception for ceain financial assets and
liabilities, including derivatives, measured at fair valu®&on- financial
assets that no longer justify their value are written down to the recoverable
amount, which is the 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
due within 12 monthsfter the end of the reporting periodr when itiscash

or cash equivalents Other items are nonrcurrent. 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 findat
position andare valued at the lower of their former carrying amount or fair
value minus sales costDiscontinued operations are presented separately
in the income statement.

Schibsted
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All amounts are in NOK million unless otherwise stated. Tables may not
summarise due to roundings.

The accounting principles applied, and significant estimation uncertainties
are disclosed in relevant notes to the consolidated financial statements.

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

Consolidation principles

The consolidated financial statements include the parent Schibsted ASA
and all subsidiaries, presented as a singleoeomic entity. All the entities
have applied consistent principles and all intercomparisansactions and
balanceshave been eliminated.

Subsidiaries are all entities controlled, directly or indirectly, by Schibsted
ASA. The Group controls an entity wheristexposed 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 abildy
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, ihaling contractual arrangements and
potential voting rights to the extent that those are substantive.

Subsidiaries are included in the consolidated financial statements from the
date Schibsted ASA effectively obtains control of the subsidi@gguisition
date) and until the date Schibsted ASA ceases to control the subsidiary.

Non-controlling interests is the equity in a subsidiary not attributable,
directly or indirectly, to the parent Schibsted ASA. Noaontrolling interests
are presented irthe consolidated balance sheet within equity, separately
from the equity of the owners of the parent. Profit (loss) and comprehensive
income attributable to noncontrolling interests are disclosed as
allocations for the period of profit (loss) and comprehsive income
attributable to non-controlling interests and owners of the parent,
respectively.

Foreign currency translation

'"L=EK AF; DM<=< AF L @=
are measured using the currency of the primary economiovgonment in
O@A; @ L @= =FLALQ GH=J9L =TKe stafuton@=
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 cumgn

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 foreigncurs F; Q LG L@= =FLALQeK

translating monetary items using the exchange rate at the balance sheet
date

translating norrmonetary items that are measured in terms of historical
cost in a foreign currency using the exchange rate at the saction
date

translating nonrmonetary 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 rot designated as hedging instruments, are recognised in
profit or loss in the period in which they arise. When a gain or loss on a non
monetary item is recognised in other comprehensive income, any exchange
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component of that gain or loss is also recogeid in other comprehensive  { Fair value of contingent consideration and liabilities related to non

income. When a gain or loss on a naronetary item is recognised in profit controlling interests' put options Note 22)
or loss, any exchange component of that gain or loss is also recognised in{ Provisions and contingent liabilities (Note 23)
profit or loss. 1 Assets andidbilities measured at fair valueNote 26)

Upon incorporation of a foreign operation into the consolidateithancial
statements by consolidation or the equity method, the results and financial Note 4 _ Changes in the composition
position is translated from the functional currency of the foreign operation

into NOK (the presentation currency) by using the stbp-step method of of the Group

consolidation. Assed and liabilities are translated at the closing rate at the
balance sheet date and income and expenses are translated monthly at the
average exchange rates for the month and accumulated. Resulting
exchange differences are recognised in other comprehensh@me until

the disposal of the foreign operation.

Principle

Business combinations

The acquisition method is used to account for all business combinatio
where Schibsted ASA or a subsidiary is the acquirer, i.e. the entity 1
obtains control over another entity or business. When a subsidiary
Exchange rates are quoted from the Norwegian state bank (norges business is acquired, a purchase pricdlogation is carried out.

bank.no). Identifiable asses acquired and liabilities, including contingent

liabilities assumed are measured at fair value at the acquisition dai
Any noncontrolling interest in the acquiree is measured either at fa
value or at the prportionate share of the acquiree's identifiable ne
assets. The residual value in the acquisition is goodwill. Acquisktic
related costs are expensed as incurred.

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

Contingent consideratiorrelating to a business combinationis
recognised as part of the coideration transferred in exchange for the
acquiree. Subsequent changes in the fair value @ich contingent
consideration deemed to be a liability is recognised in profit or loss.

Presentation of discontinued operations and assets held for sale
Discontinuedoperationsare presented separately in the income statement
and assets and liabilities held for sale are presented separately in
statement of financial position, see note32 Assets held for sale
anddiscontinuedoperations. ~ Previous periods are fpresented In business combination achieved in stages, the previously held equ
for discontinuing operations, but not for assets or liabilities held for sale. interest is remeasured to fair value at the acquisition date. Any gains

. - ) ) ) losses arising from such remeasurement are recognised in profit or Ic
Note disclosures reconciling movements from opening to closing carrying

amount of assets and liabilitie;rclude movements related to disontinued Changes in ownership interests in subsidiaries that do not result in
operations and movements related to assets or liabilities held for sale while 3 |oss of control

being classified as such. The reclassification of the closing carrying amount  Transactions with norcontrolling interests are recognised in equity
of assets and liabilities held for sale is presented as a separate movement  The carrying amounbf non-controlling interests is adjusted to reflect
the change in their relative share in the subsidiary. Any differen
between the amount by which the nowontrolling interests is adjusted
and the fair value of the consideration paid geceived is recognised
directly inequity and attributed to the owners of the parent.

Separate  note disclosures relating to  profit or loss
of discontinuedoperationsand to assets and liabilities held for sale are
included in Note32Assets held for sale andiscontinuedoperations.

Contingent consideration as part of the consideration paid to nor

NOte 3 - Signiﬁcant accounting controlling interests is classified as a financial lidiby with subsequent
i i changes in fair value recognised profit or loss

judgements and major sources of L oss of control

estimation uncertainty When control of a subsidiary is lost, the assets and liabilities of t

subsidiary and the carrying amount of any nezontrolling interests are

derecognised. Any conderation received and any investment retainec
in the former subsidiary is recognised at their fair values. The differer
between amounts recognised and derecognised is recognised as gail
loss in profit or loss. Amounts recognised in other comprehensi
income related to the subsidiary are reclassified to profit or loss

transferred to equity similarly as if the parent had disposed of the asst
Significant estimates and judgements: and liabilities directly. Amounts reclassified to profit or loss (includin
accumulated translation differeres) are included in gain or loss on los
of control of subsidiary in profit or loss.

The management has made use of estimates and assumptions in preparing
the consolidated financial statements. The most importarsireas where
estimatesand judgementsare having an impact are listed below. Detailed
information of these estimates and judgenmés are disclosed in the
relevant notes. Please also refer tdlote 33 COVIEL9 for information on
how COVIEL9 has affected estimation uncertainty in 2020.

1 Recognition of contracted listing fees and premium producscording
to normal pattern of viewsote 7)
9 Calculation of present value of defined benefit pension obligations

(Note 11) Business combinations

Recognition of deferred tax asset for carried forward tax losdéaté 14 ) . - Lo -
1 g . . ) ) ) . €14) During202Q Schibstedcontinuing operationsinvested NOK ,B51 million
9 Calculation of value in use in testing for impairme(itote 16) L . ) L
N related to acquisition of businesses (business combinations). The amount
i Capitalisation of development costd\ote 17) ) ) .
S S . . comprises cash consideration transferred reduced by cash and cash
1 Determination of lease ternand estimating the incremental borrowing . .
equivalents of the acquiree.
rate (Note 19)
hi
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In July 2020, Schibsted, entered into an agreement to purchasegddl@ent
of the shares in Oikotie Oy, a Finnish multrtical online marketplace.
Oikotie holds the number one position in the job vertical in Finland and a
strong market share in real estate. Through the acquisition of Oikotie,
Schibsted aims to expands presence in the Finnish online marketplaces
segment with a focus on growth and ambitious innovation. The company

SCHIBSTED ANNUAL REPORT 2020
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Acquisition-related costs of NOROmillion (NOK 3 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 recognsed for assets acquired andabilities assumed in the

09K : GFKGDA<9L=< AFLG L@= %JGMHak PSSREHeMbgions. fhe gmounis 2q20aje rejgipd tothe acgyisition,, o
of Oikotie Oy

Total 2020 Total 2019
Consideration:
Cash 2,037 1,048
Other assets - 1
Contingent consideration - 169
Deferredconsideration - 67
Total 2,037 1,285
Amounts for assets and liabilities recognised:
Intangible assets 993 447
Property, plant and equipment 2 6
Other noncurrent assets - 31
Trade and other receivables il 114
Cash and caskquivalents 86 164
Deferred tax liabilities (195) (123)
Other noncurrent liabilities ?3) (54)
Current liabilities (50) (182)
Total identifiable net assets 847 403
Non-controlling interests - (12)
Goodwill 1,189 894
Total 2,037 1,285

The purchase price allocations for acquisitions made 2020 are
preliminary due to pending final assessment of identible assetsThere
are no significant effects from finalising preliminary purchase price
allocationsfrom previous year.

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

In November 2020 the Norwegian Competition Authority (NCA) resolved to

The intangible assets recognized in 2020 consist mainly of brand, customer prohibit the business combination between Schibsted and Nettbil, which

relations and technology, of which approximately 40 percent is amortised
over a period from 310 years.The goodwill recognised is attributable to
inseparable noncontractual customer relationships, the assembled
workforce of the companies and synergies. None of the goodwill recognised
is expected to be deductible for incomeax 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 NQK million in 2020
(NOK114million in 2019), of which NOK.3million (NOK56 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 ron-controlling interess 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 NOKL14 million to operating revenues in
2020(NOK129million in 2019) and ®ntributed negatively to consolidated
profit (loss) by NOK 9 million in 20 (negativelyNOK19million in 2019). If
the acquisition date of all business combinations completed through
purchase of shares was as at 1 January, the operating revenues ofrihepG
would have increased by NOK39million in 2020 (NOK469million in 2019)
and profit (loss) would have increased by NOKmillion (increased

Schibsted

was acquiredand consolidated with effecfrom December 2019. Schibsted
has appealed the decision to the Norwegian Competition Tribunal. A
decision from the Norwegian Competition Tribunal is expected durithg
second quarter 02021

Other changes in the composition of the Group

In January 2020, Schibsted closed the sale of the newspaper operations in
Agder to Polaris Media. Schibsted has a ®&cent ownership in Polaris
Media, which is accounted for as an associated company using the equity
method. A gain of NOK 63 milliprelaed to unrelated investoe ¢wnership
interests in Polaris Media only, is recognized in the l{D#er income.

In June 2020, Schibsted disposed of an investment property in Stavanger
through the sale of 10@ercentof the shares in Stokkamyrveien 30 AS. A
gain on sale of NOK 51 million is recognised in profit or loss in the line item
Other income.

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

Changes in ownership interests in subsidiaries thatmat result in a loss 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 2019
Net consideration received (paid) (91) 1,964
-of whichfinancial liabilities previously 38 975
recognised related to nenontrolling interest's
put options
-of which treasury shares of subsidaries used i 16 -
sharebased payment transactions
Contingent consideration recognised (30) -
Effect ofreciprocal ownership interests and taxes - 25
Adjustment to equity (67) 2,964
-of which adjustment to nenontrolling interests (44) 5,860
-of which adjustment to equity attributable to (23) (2,896)
owners of the parent
The amount investedn 2019A K HJAE9JADQ J=D9L=< LG

interest in Schibsted Classified Media Spain SL to fi8fcent.

Future changes in the composition of the Group
In July 2020, Schibsted announced that its subsidiary AdéaiASA had
signed an agreement to acquire 1@@rcentof eBay Classified Group being

the global classifieds operations of eBay Inc (eBay). The transaction is

expected to close in thesecondquarter of 2021. Under the terms of the
agreement, eBay will recee a consideration of USD 2.5 billion in cash

(subject to closing adjustments) and approximately 540 million shares in

Adevinta representing an ownership interest of 44grcentof the capital
and 33.3percentof the votes.

Effects for accounting untilasing

Adevinta is classified 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. Previougperiods are not represented.No depreciation,
amortisation or impairment losses are recognised for naurrent assets
while being part of a disposal group classified as held for s&larther, the
use of the equity method of accounting is discontinued fiowestments in
joint ventures 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 postax profits of discontinuedoperations 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.

SeeNote 32 Assets held for sale and discontinuegerations for further
information.

Effects for accounting postosing

$GDDGOAF?

be

L@= 9; 1 MAKALAGF :Q
reduced to 33.percentof the capital and 39.percentof the votes and

the acquisition will have the following effects for the consolidated financial
statements of Schibsted:

9 Schibsted will lose control of Adevinta and will cease to consolidate

58

Adevinta with effect from closing of the acquisition.

Gain on Iss of control will be recognised on closings part of
recognising such gain, the retained interest in Adevinta will be
recognised at its fair value.

Subsequent to closing of the acquisition, the retained interest in
Adevinta will be accounted for as ansgociate applying the equity
E=L@G< G> 9;; GMFLAF?k 1@9J=
share of profit (loss) as reported by Adevinta with appropriate
adjustments for depreciation and amortisation of neourrent assets
based on their fair &lues when equity accounting commences.

< =Ny

G> H.

Acquisition of eBay DK
$GDDGOAF?

< = NAF L 9Schibstéd;has\eaidtdd A Fan G >

agreement with Adevinta to acquire the Danish operations of eBay

' DOKKA>A=<K

%J GMH AEE =< A%dqusRion. Tie> L = J

agreement values eBay Classifieds Denmark at USD 330 million on an

enterprise value basisThe transaction is expected to be closed the
second quarter 02021

Note 5 - Investments in joint ventures
and associates

< I

A joint arrangment is an arrangement of which two or more partie
have joint control. Joint control is the contractually agreed sharing ¢
control of an arrangement and exists whetecisions about the relevant
activities require the unanimous consent of the parties sireg control.
Investments in joint arrangements are classified as joint ventures if th
are structured through separate vehicles and the parties have rights
the net assets of the arrangements.

An associate is an entity that Schibsted, directly or iretitly through

subsidiaries, has significant influence over. Significant influence
normally presumed to exist when Schibsted controls 20 percent or mc
of the voting power of the investee. Significant influence can also

persumed to exist when Schilbed is entitled to a board member, ever
at ownership interests lower than 20 percent.

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

Equity method

Under the equity method of accounting, the investments airtially
J=; G? FAK=< 9L ,; GKL 9F< 9<BMKL=
share of the postacquisition profits or losses. The Group's share of tt
investee's profit or loss is recognised in operating profit (loss) in
income statement and the Isare of changes in other comprehensiv:
income is recognised in other comprehensive income with
corresponding adjustment to the carrying amount of the investment

Dividends received reduce the carrying amount of the investment.

5@=F L @= %J GMddadqualk @exteeds Gs>inte2$ in tr
entity, including any other unsecured lonterm receivables, the Group
does not recognise further losses, unless it has incurred obligations
made payments on behalf of the other entity.

Gains or losses from upgam or downstream transactions between the
Group and a joint venture or an associate, including any sale

contribution of subsidiaries to a joint venture or associate, ar-

J=; G? FAR=< GFDQ =PL=FL (

in thejoint venture or associate.

LG L @=

Changes in ownership

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

If the Group's ownership interest in a joint venture or an associate
reduced, but theequity method is still applied, a gain or loss from th
partial disposal is recognised in profit or loss. The retained interest is r
remeasured.

chibsted
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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) (@) (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) - il ills - 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) (24) - (19) (19)
Foreign exchangéelifferences (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:
Our Interest Holding AB Sweden 50.00% 60 - 50.00% 45 -
Polaris Media ASA Norway 28.97% - 207 28.97% - 201
Rocker AB (previously Bynk AB) Sweden 32.00% - 157 32.00% - 175
TT Nyhetsbyran AB Sweden 39.64% - 111 39.64% - 88
Norsk Telegrambyrad AS Norway 29.47% - 58 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% - 85 - - -
Insurello AB Sweden 20.30% - 88 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% 68 -
Younited SA France 10.51% - - 10.94% - 115
Other - - - (6)
Total discontinued 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. Interdsefeis to direct ownership, irrespective of nen
controlling interests of ownership company.

Schibsted =
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Description of the business of the joint ventures and associates:

Our Interest Holding AB A financial intermediation service for home loans

Polaris Media ASA A Norwegian media group that operates local and regional media houses

Rocker AB (previously Bynk AB) A tech company reshaping the retail banking industry

TT Nyhetsbyran AB A Swedish news agency

Norsk Telegrambyrd AS A Norwegian news agency

PodMe AB Operates a podcast service

eEducation Albert AB Operates an application that educates children in mathextics

AddHealth Media AB An online communication platform for health and webeing

Mindler AB Operates an online psychologist service

Insurello AB Processes insurance claims for consumers focusing on automating accident insurance claims
CapcitoFinance AB Pioneering automated financing for small and mediusized 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 persons

Habity AB A webportal providing digital services related to the housing market

Harvest Funds AS A tech company doing research on investment strategies

Silver Brazil JVCO BV Operates an online classified site Brazil (olx.com.br)

Willhaben Internet Service GmbH Operates online classified sites in Austria (willhaben.at, cardyou.at, and autopro24.at)
Younited SA Operates peeito-peer lending marketplaces in France, Italy and Spain

(younited-credit.com, it.yourited-credit.com and es.youniteetredit.com)

Note 6 - Operating segments sellers and facilitate transactions, from job offets real estate, cargravel,

consumer goods and more. Nordic Marketplacetso includes adjacent

Principle businessesuch asNettbil and Qasa.

Thereportable segments correspond to the management structure an

the internal reporting to the Group's chief operating decision make News Mediacomprises news brandsuch asVG, Aftenposten, Bergens

defined as the CEO. The operating segments reflect an allocation ba Tidendein Norway andAftonbladet and Svenska Dagbladet Swederboth

on the type of operation. in paper and digital formats, in addition to printing plant operations the
Norwegian market.

As announced on 1 April 202Gchibsted has adjusted the reporting ~ Financial Services consists of a portfolio of companies in theligital
structure effectivefirst quarter 2020. The main change is that costs from Personal finance space, mainly in Norway and Sweden. Lendo is the key
centralised product and technology developments and servicashich brand in the portfolio, offering digital marketplaces for consumer lending.
have previously been reported under the Other/Headquartessgment, is
now dlocated to the operating segments. In additiomligital revenues will
replace online revenues which included amllocation of combined
subscription revenues in the past. Operatirsggments and disaggregation
of revenues for 2019 were restategtrospectively to give comparable
information. Other / Headquarters comprises operations not included in the other
J=HGJL=< GH=J9LAF? K=?E=FLKK AF; DM<AF
ASA and other centralised functions including Product and Technology.

Growth consistsof 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

Schibsted's operating segments are Nordic Marketplaces, NeMsdia,
Financial Services and Growth. With effect fr&8 July2020,Adevinta is
excluded from the operating segment disclosures amiisaggregation of Eliminations comprise intersegment sales. Transactions between
revenues as it is classified and presenteddiscontinued operations. See operating segments are conducted on normal commercial terms.

Note 4 Changes in the composition of théroup for further information. In the operating segment information presented, Gross operating profit

Nordic Marketplaces comprisesonline classified operations irNorway (loss) is used as measure of operating segment profit (loss). For internal
(Finn), Sweden (Blocket) and Finldr(Tori and Oikotie froml6 July 2020). control and monitoring, Operating profit (loss) ialso used as measure of
These operations provide technologpased services toonnect buyers and ~ 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 84 804 2 552 594 (2,037) -
Gross operating profit (loss) 1,336 731 203 127 (272) - 2,126
Depreciation and amortisation (182) (437) (35) (104) (71) - (829)
Share of profit of joint ventures and associates - 50 (72) (22) - - (44)
Impairment loss (4) Q) (5) (44) @) - (61)
Other income and expenses (108) 30 2) 7 (18) - (90)
Operating profit (loss) 1,043 372 90 (35) (368) - 1,101

SeeNote 7Revenue recognition and Note 1Qther income and expensesr further information.

chibsted
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Nordic Financial Other /

2019 Marketplaces News Media Services Growth Headquarters  Eliminations 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)
Other income and expenses (13) (63) (2) - (73) - (151)
Operating profit (loss) 1,238 241 74 (16) (617) - 920

See Note 7 Revenue recognition and Note 12 Other income and expenses for further information

Operating revenues and nortcurrent assets by geographical areas

In presenting geographical information, attribution of operating revenues
is based on the location ahe Group'scompanies. There are no significant
differencesbetween the attribution of operating revenues based on the

location ofthe Group'scompaniesand an attribution based on customer's
location. Operating revenues presented in the table below are revenues
from external customers. Nomurrent assets are attbuted 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 Europe 951 2,314

Other countries - 4,568

Total 9,040 | 25,063

Note 7 - Revenue recognition

The noncurrent assets comprise assets, excluding deferred tax assets and financial

instruments, expected to be recovered more than twelve months after the reporting
period.

Principle

IFRS 15 Revenue from Contracts with Customers establishes esfiap
model to account for revenue arising from contracts with customers.

core principle of the standard is that an entity shall recognise revenu
depict the transfer of promised goodsr services to customers in
amount that reflects the consideration to which the entity expects to
entitled in exchange for those goods or services.

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

Classifieds

Listing fees in contracts entitling the customer to have an ad displaye«
a defined maximum period of time is recognised over that peri
reflecting the normal pattern of views of such ads. Revenue fram@mium
products that are active for a defined maximum period is recosgd ove!
that period. Revenue from other premium products benefiting 1
customer in a pattern similar to that of a listing fee is recognised over
applicable period similar to lising fees.

Advertising

Advertising revenues are sales of advertisement space on pril
newspapersand on online sites. Advertising revenue in printed meds
recognised when inserted. Digital advertising revenues on online sites
recognised as the adare displayed.

Schibsted

Subscription

Subscription revenues include revenues from subscriptidiased models
including printed and online newspapers Subscription revenues are
invoiced in advance and recognisaspon delivery over the subscription
period.

Casual sales

Casual salesare saleof printed newspapers. Revenue from casual sal
are recognised upon delivery, taking into account estimated futur
returns. Accumulated experience is used to estimate sueturns at year
end using expected value method.

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

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

For contributions received accounted for as government grants related
income under IAS 20, the accounting policy of Schibsted is to recogr
such grants when there is reasonable assurance that the conditio
attaching to the grant will be complied with and that thgrants will be
received. The grants are recognised as income unless directly relatec
specific items of expense
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For classified revenues from certain listing fees apcemium products ads are viewed more frequently in the beginning of the period it
recognised over time, judgement is required in determining the norn displayed than towards the end of the maximum period. Releva
pattern of views for ads displayed for a defined maximum period of ti contracts applying this recognition principle normally has a duration ¢
The management believes that, based on past experience, a decl 30-60 days.

rate is the most appropriateeflection of the normal pattern of views,e.

Contracts with customers typically have a contract period of one year or market practice. While deferred payment terms exceeding norncatdit
less and do not contain significant variable consideration. terms may be agreed in rare circumstances, the deferral never exceeds

) ) ) twelve months.
The revenue ismeasured at the transaction price agreed under the

contract. No element of financing is deemed present as the sales are Schibsted has no significant obligations for refunds, warranties and other
normally made with a credit terms of 380 days, which is consistent with  similar obligations.

Disaggregation of revenue
In thefollowing table, revenue is disaggregated by category.

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
Other revenues 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 N&Hillion and government grants were NO®O million, of whichNOK 49 million was related to COVID relief measures.
Other revenues are mainly revenues from distribution operations and commissions.

Nordic Financial Other /
2019 Marketplaces ~ News Media Services Growth Headquarters  Eliminations 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 - ) 2,760
-of which digital - 901 - 212 - - 1,113
Casual sales - 1,358 - - - - 1,358
Other revenues 253 917 1,053 1,695 441 (1,368) 2,991
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.
Other revenues are mainly revenues from distribution operations and commissions.

Contract assets and liabilities contract assets. The contract liabilities relate to payments received
The ; GFLJ9; L 9KK=LK HIJAE9JADQ J = D 9irLaghvance 6f perfo@ance Linde@subskriptior; adiertisihd\ehdalagsified G
consideration for advertisements and newspapers delivered but not billed contracts. Contract liabilities are recognised as revenue when we perform

at the reporting date and have substantially the same risk characteristics as under the contract.

the trade receivable for the same types @dntracts. The contract assets are
transferred to receivables when the rights to consideration from the
customer become unconditional. It is expected insignificant credit loss on

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

chibsted
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Receivables from
contracts Contract
with customers Contract assets liabilities
Balance as at 1 January 2020 1,927 224 1,109
Net of cash received anevenues recognised during the period (59) 244 48
Transfer from contract assets recognised at the beginning of the period 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 relatedigoontinued operations. The amounts may therefore deviate from similar
line items presented in other parts of this report including amounts related to continuing operations only.

Receivables from

contracts Contract
with customers Contract assets liabil ities
Balance as at 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 period to receivables 279 (279) -
Businesscombination 57 12 1
Impairment losses recognised (71) - -
Foreign exchange differences (25) 2) (10)
Balance as at 31 December 2019 1,927 224 1,109

All contracts have duration of one year or less, hence contfediility at the Contract costs

beginning of the period are recognised as revenue during the period. In 2@0there were no significant incremental commission fees capitalised
Remaining performance obligations at the reporting date have original and no impairment loss related to gatalised contract costs was
expected durations of one year or less. Schibsted applies the practical recognised.

expedient in IFRS 15.121 andoes not disclose information about

remaining performance obligations that have original expected durations

of one year or less.

Note 8 - Other operating expenses Note 9 - Personnel expenses and
2020 2019 H
Distribution 1,291 1,114 remuneratlon
Commissions 627 592 - 2020 2019
Rent, maintenance, office expenses and energy 194 229 Sala.mes and. \wages EisS) 3,627
PR, advertising and campaigns 1,079 1,167 Socal se.curlty costs 27 704
Printing contracts 181 215 Net pension expense (Note 11) 459 439
Editorial material 365 351 Sharebased payment (Note 10) 45 33
Professional fees 676 722 Othc-.zr personnel .expenses . . 138 191
Travelling expenses 82 195 S;Spt:allsed salaries, wages and social security (297) (201)
IT expenses 617 598 Total 4,905 4793
Other operating expenses 311 283
Total 5,422 5,467 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 Compensationfor Schibsted excluding for new executives in Norway is a defined contribution scheme in line with
Adevinta established market practices.

The Board of Directors has appointed a dedicated Compensation Group senior executives based in Sweden belongpension schemes
Committee in order to ensure thorough consideration of matters relating to  entitling them to benefits in line with those offered to Norwegian senior

L@= !'#-eK J=EMF=J9LAGFk ' F 9<<AL A eedtivds,@eweVerGrbnktAcLae=0F62 Jesardl Ahe Bdard bf @rectorsG9of <
Directors and CEO in the work on the philosoptprinciples and strategy the opinion that the current schemes for senior executives based in Sweden
for the compensation of senior executives in Schibsted. are adapted to he market, andthat these schemes will continue without

. any major changes.
Salary and other remuneration ymay ¢

2 @= G9J< G> "AJ=; LGJK ; GFKA<=J]K Pengpa schemas Gsentoeaxecugvis outsige Norysay @M I$weklen mGK L
important resource, and aims to have reasonable, well balanced, and : = NA=0=< AF ; GFF=; LAGF OAL@ L@= AF<
competitive remuneration packagesthat attract and retain talented employment conditions, and should be cmparable to the overall
employeeswho are crucial to our business. The fixed salary shall form the compensation package offered to executives in Norway and Sweden. Local

basis for the total compensation in addition to both shoerand longterm rules governing pension entitlement, social security entitlement and
incentive schemesin orderto align and motivae the executivegefforts in taxation are taken into account when designing individual pension plans.
continuous business development and value creation. The compensation
of executives is regularly assessed relative to both the market and the
HGKALAGFKa J=KHGFKA: ADALA=K 9F< ;

Severance pay

=FLALD=< LG K=N=J9F; = H9QE=F
|n adgtlon fac‘) p% during the shmonth notice period. Members of
The Group has established policies that cover several human resource 1 ; @A: KL=<e K #P=; MLAN= 2=9E 9F< GL @=.
aspects, including terms related to pay and pension, working environment, =FLALD=< LG K=N=J9F; = H#faQ, depeniidghd® D=F L
development programmes, and more traditional employee benefits.  their position. A norcompete clause and provisions governing reduction in
Guidelines have been developed for the use of igate pay and other  the severance pay normally apply during the severance pay period.

incentive schemes irfschibsted
Share-based programmes

Fixed salary Long-term incentive schemes for executives

The fixed salary (the gross annual salary before tax ardusive of variable  The longterm incentive plane L @= C* 2" .D9Fg¢ I K HJ GHC
pay or other additional benefity shall be reasonable, balanced  Directors and approved on the Annual General Meeting of 2018, along with
competitive and represent a significant compomé of executive adjustments proposed by the Board of Directors and approved on the
compensation. Annual General Meeting of 2019, continued to roll during 2020. The mepo

. , of the LTI Plan is to align shareholder and management interests to ensure
Directors' fees

HEHDGQ==K <G FGL J=:=AN= <AJ=: LGJRgemyalgeredtioninSchipsled. . o UHGAFLE=FLK O@=F
they serve as board members as part of their position. Employee 2 @= * 2 .D9F MK=K LGL9D K@9J=@GDb<=1]
representatives are exempted from this rule. to measure the performancédased part of the plan. TSR is an jebtive

long-term performance measure for value creation as it considers the share

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, broadband,
newspapers, company car or car allowance, and parking. There are no
specific restrictions on what othetype of benefits that may be agreed
upon. Selectedexecutives have some outstanding subsidized loans from a

HJA; = ; @Q9F?= GN=1J LAE= HDMK J=KH=; LA
exposed to changes in market conditions than certain other financial
metrics. Further, TSR alignK @9 J = @GD<=JKe AFL=J=KLK
interests as it links the rewards to participants directly to the returns
shareholders make on their investment in the company.

previous scheme. The LTI Plan is an annuaiy@ar rolling plan part delivered as fixed number
. . . of shaes and part in performance sharesith fulfillment in Schibsted
Variabl hort-t t h .
ariable pay Tghort-term incentive scheme BsharesThe LTI PlaisG>>=J=< LG L@= ! #-K L@= E:

Senior executives participate in an annual bonus scheme linked to ) . .
Executive Team, the members of management teams in the business areas
achievements of both finanial criteria, and strategic and operational

objectives. Annual bonus is limited to a maximumekE GF L @Ke K9 ﬁn er%:Ia G tar;:eNordtllc Maarketpla;:ifeaﬂ:e:th?;key e\gzoﬁss
L@ !#- 9F< N9JA=K >JGE >GMJ LG (:LE p?{g%gﬂ %3 ey gé B2 =

KA
f
1: @A: KL=<aeK #P=; MLAN= 2=9EK -ipa@= Jp%rcfr&al@l?“eg??ﬁeé arya% "éeégrat'n Eh [eave
. . ant equal to 100 percentof her base salary, whereas other members of
in such schemes. In such cases the maximum annual bonus is normaIIy

limited to three to fveE GF L @K@ K9 D9 J Qk Schibstes @ K # P = ; ML ANs gra@ls: Sefveerd 50; perdetit=and
100 percent. Other participantseceive grants ranging from 10 percent to
Pension schemes 50 percent of their base salary. The Awaodnsists of two separate
The CEO and other senior executives in the Group have individual pension=D=E=FL KK 9 >AP=< : 9 K = Regtrict@-StoCkHJAt® = < S
plans which mainly entitle them pension from the age# 67 and thereafter equal to 1/2 of the grant value and a performancelated grant (the
a lifelong retirement pension. As from 2012, the Group's pension scheme C¢. =J >GJE9F; = 9K=¢l =1 M9D LG ©/6 G> |
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The Fixed Base is converted intedBares based on the share price at the The currently running LTprogrammes(SEP 2017, LTIP 2019, and LTIP 2020)
programme start and transferred to péicipants at the end of the 3/ear will be unaffected and run according to their original time schedules and
programme period. will overtime be phased out as they ves

The Performance Base shall vest at the end of theeArprogrammeperiod Mandatory shareholding requirements

subject to performance and be delivered to participants indBares. The The Board of Directors believes that, in order to further align the interests
value of any vesting is proposed to be a factor of SciL =<e K GSLREHFAGI =P=; MLAN=K 9F< 1; @A: KL=<al
1@9J=@GD<=J 0=LMJF ¢ Gydrpeddrmahte dero® J E09 the exec@Me=mhnagemdsht team should have a significant finahci
relative to a predefined peer group. Vesting of the Performance Base is ownership of Schibsted shares. The Group CEO is expected to build up and

KM: B=; L LG 9 EAFAEME H=J>GJE9F; = nai@dirak @eréskin SOhisted shar@s with;a @ue &quakte at l€ast 2olr 0
performance must be at or abovéhe 25th percentile when comparedto L AE=K L@= ! #-eK >AP=< K9D9JQk -L@=1J
the peer group. Subject to the performance threshold being met, the team are expected to build uprad maintain an interest in Schibsted shares
Performance Base shall vest as follows: with a value equal to at least two times their fixed salary. No corresponding

) expectations apply tahe other LTI participants.
1 At the 25th percentile, the face value of the Performance base

shall vest at 50 percent Share-saving programme for all Group employees
1 At the 50th percenti, the face value of the Performance Base In order to motivate and retain emplgees, all Group employees are invited
shall vest in full annually to invest up to 5 percent of their annual base salary, subject to a

1 At or above the 75th percentile, the face value of the maximum of NOK 50,000, in SchibsteesBares. The purchase funds are
Performance Base shall vest at 300 percent (3 times the face<=<M; L=< EGFL@DQ >JGE L@= H9JLAs AHO9F

value) is made m markettermsfourL AE=K 9 Q=9JK 9>L=J L @=
1  Vesting irbetween the above performance milestones shall be quarterly results. Employees who choose to hold their shares for two years
on a straightline basis eL@= C&GD<AF? .=JAG<gl 9F< O0O@G 9J= k

of the Holding Period, are diiled to receive one free bonus share from

The predefined peer group is composed of companies involved in online Schibsted per two shares purchased and held during the Holding Period.

classifieds, but also includes other media companies as well as a subset of

Europe Stoxx 600 compaes, equal in market cap size to Schibsted. The

composition of the peer group is intended to reflect the underlying values . L . L

in Schibsted in a balanced matter, and to ensure that the different parts of Remuneration principles and implementation in the

the Schibsted organization are incentivized to createaste and value previous fiscal year ending 31 December 2Q0

i J=9LAF? : MKAF=KK=K Aefnsbhategy= OAL @ I1The@ApleidentatiornoKexedu@eemuneration principles during 2020 has

Detailed | giti developed t tair and istent overall been in line with the described principles in the Statement of
etailed general conditionsre developed to ensure a fair and consistent , , _ . MLAN= | GEH=FK9LAGF >GJ oyeyK HJ

governance of the Plan; these include change of control provisions, and .
Annual General Meeting.
C?GG< D=9N=J¢/l¢g: 9< D=9N=J¢ HIGNAKAGFK J=D9L=%<
also includes a clavback 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 cldack scenario would include Agreements entered into or amended in 2@0and their

any event whereby Schibsted is required to restate financial statements impact on the company and the shareholders

during aprogrammeperiod, for exampledue to material norcompliance In 2@0 Schibsted entered into agreements with selected executives
with applicable accounting rules. A clalvack might also be enforced inthe  regarding participation in the sharéased longterm incentive plan (the LTI
event of fraud or criminal activity, a breach of a n@ompetition clause or Plan). The Board of Directors believes that shdr@sed remuneration

9 :J=9;, @ G> 1; @A: KL=<eK ! Gg= G> | Gfomdks lvalue Qredtid@@=in h® JGkodp; andH h&tLthe impact these
agreements have on the company and shareholders is positive.

LG =EHDGQE=FLkx 2@= *2'

As both tre Fixed Base and the Performance Base are subject to absolute
caps, the maximum cost of the LTI Plas equal to the Awards for all
participants multiplied by the maximum payout of 2.

Implementation of the Shareholder Rights Directive Il
The LTI Plan has replaced the previous LTI plans: the Senior ExedRitwe

eC1#.cl 9F< L@ [KCD)as @M LRa® Agtersedts . 5P 2) INto Norwegian law.

entered into with employees under these LTI plans up until 2017, will AS 0f 1 January 202Norwegian legislation hasadopted the new law
regarding the Shareholder Rights Directive Il. In accordance with the new
legislation, the Board of Directors will present a Remuneration Policy for
the FFM9D %= F =votn®in 2021=Thé\RemMunétation Policy will
ThelongL =JE AF; =FLAN= HD9F €L @= GC* 2" replabeQHe Glethentb ERdd@iVe Tompensatioh v@en appfdPed by the >
Directors and approved on the Annual General Meeting of 2018, along with Annual General Meetingand thereafter be the guiding and steering
adjustments proposed by the Board of Directors and approved on the document regarding the executive compensatigiinciples going forward.
Annual General Meeting @019, is proposed to be replaced by two new LTI

plans during 2021.

remain in force for the duration of these plans. Details of these programmes
are included in note 10 of therfancial statements
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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 9,497 947
Ragnar Karhu? 2,930 1,343 1,538 210 6,022 340
Raoul Griinthad 3,942 509 4,298 60 8,809 1,175
Siv Juvik Tveitnes 2,635 509 1,426 301 4,871 330
Christian Printzell Halvorseh 2,653 1,283 827 216 4,980 581
Mette Krogsrud 2,467 509 1,313 204 4,493 308
Sven Stgrmer Thaulow 2,434 509 2,946 210 6,099 290
1) Cost details and valuation of shaileased payment is disclosed iNote 10Sharebased payment
2) Some of the members receive salary in other currencies than NOK. Average annual exchange rate is used to translate #rs mihidbtable above to NOK.
3) Variable pay includes bonus related to Adevinta's agreed acquisition of eBay Classiiedp.
The development in number of shares notvested in share-based payment programmes for the Group management in 2020is as follows:
Shares
Shares not-vested
not-vested Shares Adjustment 31 December
Members of Group management 1 January 2020 granted? shares granted? Shares vested? 20209
Kristin Skogen Lund 29,132 26,104 5,468 - 60,704
Ragnar Karhus 12,050 10,312 2,194 - 24,556
Raoul Grinthal 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 Stgrmer Thaulow 23,035 8,798 1,872 (1,699) 32,006
1) Shares granted reflects shares granted for the@@rogrammeand other bonuses settled in shares.
2) Adjustment shares grantedhainly 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 lbeducted andwithheld at share trarsfer.
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 (earned 20199  Other benefits remuneration expenses
Kristin Skogen Lund 4,260 1,417 2,039 239 7,955 966
Ragnar Karhu8 1,187 378 844 85 2,494 142
Trond Berge? 2,686 1,441 1,226 238 5,592 1,816
Raoul Griinthal 3,641 574 3,693 87 7,995 1,074
SivJuvik Tveitne$ 2,602 750 847 302 4,501 308
Christian Prinzell Halvorseh 625 170 - 46 841 208
Mette Krogsru@ 2,016 710 720 165 3,611 253
Sven Stgrmer Thaulo® 1,902 614 2,575 166 5,256 185

1) Some of the members receive salary in otlverrencies than NOK. Average annual exchange rate is used to translate the numbers in table above to NOK.
2) For members of Group management who either resigned or joined in the year, total remuneration includes all salary amdeiigdits received fronthe Group.

3) Cost details and valuation of shateased payment is disclosed iNote 10Sharebased payment
4)Ragnar Karhus waappointed asCFO froml September 2019.

5) Trond Berger was CFO un8lL August 2019 Total remuneration also includes remumnation for parttime employment as an advisor fdéroup management.

6) Siv Juvik Tveitnes joined the Group managemendanuary.
7) Christian Printzell Halvorsen joined the Group management in October 2019.
8) Mette Krogsrud and Sven Stgrm&haulow joined the Group management in March 2019.
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The development in number of shares notvested in share-based payment programmesfor the Group management in 2019is as follows:
Shares
Shares not not-vested

vested Shares Adjustment 31 December
Members of Group management 1 January 2019 granted? shares granted? Shares vested® 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 Stgrmer Thaulow - 23,035 - - 23,035
1) Shares granted reflects shares granted for the 2plogrammeand other bonuses settled in shares.
2) Adjustment shares granted mainly reflects forfeited shares
3) Share price for vested sharesNOK233
4)Number of shares includes tax, which will leducted andwithheld 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 1,094 129 - 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 from M2§20 345 - - 345
Karl-Christian Agerup, Member of the Board from May 2020 345 - - 345
Marianne Budnik, Member of the Compensation Committee and of the Boz 255 84 - 339
until May 2020*
Ingunn Saltbones, Employee representative of the Board and the 513 84 - 597
Compensation Committee
Torbjorn Harald Ek, Employee representative of the Board* 563 - - 563
Finn Vaga, 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

Remuneration of the Nomination Committee

Remuneration to the Chair of the NominatidBommittee wasNOK 138,000 and NOK 85,@0@he othermembers of the committee.

Note 10 - Share-based payment

Principle

In equity-settled sharebased payment transactions with employees, t
employee services and the corresponding equity increase is measure
reference to the fair value of the equity instruments granted. The
value of the equity instrumentsis measurel at grant date and is
recognised as personnel expenses and equity increase immediate
over the vesting period when performance vesting conditions require
employee to serve over a specified time period.

At each reporting date the entities remeasutbe estimated number ¢
equity instruments that is expected to vest. The amount recognised a
expense is adjusted to reflect the number of equity instruments which

Schibsted

expected to be, or actually become vested.

In cashsettled sharebased paymenttransactions with employees, the
employee services and the incurred liability is measured at the fair val
of the liability. The employee services and the liability are recognis
immediately or over the vesting period when performance vestir
conditions require an employee to serve over a specified time peria
Until the liability is settled, the fair value of the liability is revised at eac
balance sheet date and at settlement date, with changes in fair val
recognised in profit or loss.
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Long-term incentive programmes l1; @A: KL=<eK #P=; MLAN= 2=9EK L@= E=E:

In 2015, Schibsted introduced the annual rolling programmes, Key business areas Newsedia, Next and Nordic Marketplaces, as well as other

Contributor Plan (KCP) and Senior Executive Plan (SEP). The 201%ey employees. The participants are granted an award equivalent to a

programmes initially included 128 participants. The 2016 progransne percentage of their base salary at the time of granting. The C&tives a

initially included 117 participants. The 2017 programmes initially included grant equal to 10Qpercentof the base salary, whereas oth members of

103 participants. 1, @A: KL=<aea K #P=; MLAN= 2=9 Berte@an®d J=; =
100percent. Other participants will receive grants ranging from fil@rcent

In 2018, the LTI programmesesereplaced by the LTI Plan. As from the final to 50 percent of their base salary. The award consists of two separate

payout of the KCP programmes ithe first quarter of 2020, the KCP

haveull ted and will ro | be i all elements; afixed base(@= C$AP=< 9K=g¢ I i GEHJ AKAF
fr:ofratm?qzsb afv ! ;gfas,f” an V_V' .nofonge; etlr:] UZ i).rografmt?es to 1/2 (1/3 in the LTI plan from 2018) of the grant value and a performance
at started before ill remain in force for the duration of these ;' _ o'\ _ . 5 39 F L eL@= C.=J>GJEOF; = 9 K =

programmes. (2/3 in the LTI plan from 2@).

The 2018 programme includes 31 participan@riginally the LTI plan from

2018 included 90 participants. Some b resigned since then, but most of
the decrease is due to the Adevinta spaff in 2019. The 2019 programme
initially included 54 participants and the 2020 programme 56 participants.

The Fixed Base is coexted into Bshares based on the share price at the

programme start and transferred to participants at the end of the

performance period. Fothe LTIplan from 2018 the shares were transferred

at the start of the performance periodalbeit with a 3year hdding
2020 2019 requirement.

Share-based payment 45 33

(included in personnel expenses)

The Performance Base is vested at the end of thgedr progranme period
subject to performance and continuous employment and is delivered to

Equity settled in Schibsted shares. participantsinBK @9 J =Kk 2 @= N9DM= G> 9FQ N=KL
2020 2019 Total Shareholde0 =L MJ F €G210¢ | Hyeal peGainac& ; = G

Liabiliies recognised from share-based B 21 period relative to a peer group. Vesting of the Performari®ase is subject

payment transactions LG 9 EAFAEME H=J>GJE9F; = L@ =K@GD<

performance must be at or above the 25th percentile when compared t
the peer group. Subject to the performance threshold being met, the

Key Contributor Plan and Senior Executive Plan ’
PerformanceBase is vested as follows:

The SEP is a fivgear progranme applicable for the CEO and Schibsted
Executive Team, while KCP is a thigear programme applicable for  q At the 25th percentile, the face value of the Performance base vest at 50%
managers in key subsidiaries, high potentials and key contributors across § At the 50th percentile, the face value of the Performance Base vefstlin
the Group. All participants need to show strong performance to stay eligible § At or above the 75th percentile, the face value of the PerformaBesevest
for the longterm incentive progranmes. at 300%

Vesting inbetween the above performance milestones will be orstaight-

At the start of the programme, each participant is granted a number of line basis

shares based on a certain percentage of their fixed salary and the share

price at the start of the programe. The CEO can be granted maximum  The predefined peer group is composed of companies involved in online
100percent of fixed salary, while the maximum grants for members of the ' ¢|assifieds, but also includes other media companies as well as a subset of
Senior Executive Team vary between 50 to 84 percent of fixed salary. G"amEurope Stoxx 600 companies, equal in market cap size to Schibsted. The
to participants in the KCP range from 10 percent to 50 percent of fixed salary composition of the peer group is intended to reflect the underlying values
depending on role and position. in Schibsted in a balanced matteand to ensure that the different parts of

In the SEP, the number of shares calculated at the start of the progrem the Schibsted organization are incentiseéd to create stable and value
vest in three equal tranches over &ive-year period, subject to the + J =9LAF? = MKAF=KK=K Acmnsbategy= OAL@ 1; @

HOJLA AH9FLaK ; GFLAFMGMK =EHINGAQE = Ditaild) General @Htitidhe-tave beer? d@elopedtd Enbure &hE fair and

the shares vest at the start of the pregmme, the second onehird vests  ¢ongstent governance of the Plan; these include change of control

after three years, and the final onthird after five years. In the KCP the 13 GNAKAGFKK 9F< C?GG< D=9N=Jg/lg: 9<
number of shares calculated at the start of the programe vest in three employment. The LTI Plan also includes a clawback mechanism which
=IMID LJIO9F; @K GN=J 9 L@I== Q=09Jyolif e SthibstédVio Bancel-unvbsd shd®s anthSh dd-dhg AHO F L
continuous employment in Schibsted. The first one third of the shares vest already transferred shares to be delivered back to the Company.

after one year, the second one third vests after two years, and the final one
third after three years. Such a clawback scenario would include any event whereby Schibsted was

required to restate financial statements during a programe period, for
If the employment in Schibsted is terminated three years after grant date, example due to material norcompliance withapplicable accounting rules.
Schibst <@ K ! #- E9Q AF KH=; A9D G;; 9KAREBackiidht &o BefenfarcB8diRre evérit ¢t addoFchititalfactiviy? C =
discretionary exceptions and entitle a SEP participant to receive the last 3 preach ofanonp GEH=LALAGF : DO9MK= GJ 9 :J=9
third of granted, but unvested shares. Conduct by the participant.

LTI Plan ) ) ) ) ) The cost of the 2020 LTI Plan will be equal te #wards for all participants
The LTI Plan is an annualy®ar rolling plan, party delivered in restricted multiplied by the maximum payout of 2. This does not take intaccount
shares and paty delivered in performance shares, with fulfilment in g E Q K@9J= <=HJ=; A9LAGF GJ 9HHJI=; A9LA

Schibsted Bshares. The programe is applicable to the CEO, membersof -3 aAG< FGJ 9F Q =EHDGQ=JeK >==K J=DOL:
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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, netested at 1 357,418 410,527
January
Number of shares granted 178,440 210,063
Number of shares adjusted Adevinspin-off? - 41,194
Number of shares forfeited (10,778) (56,296)
Number of shares vested during the period (52,988) (90,810)
Adjustments shares grantetl 41,523 -
Modification Adevinta employe€$ - (157,260)
Number of shares not-vested at 31 BISIGIS 357,418
December®
Average share price at vesting date (NOK pe 235 233
share)
Weighted average fair value at grant date 201 212

(NOK per share)
1), ME: =J G> K@9J=K AF; DM<=K
withheld at transfer of shares to employees.

= E HibdBRed and K

2) Number of shares netested were increased with a factor of 1.375 after the
Adevintaspin-off to adjust for decreased value @chibsted shares.

3) Adjustment shares grantedhainly reflects changes in estimated payout from
grant date.

4) LTI programmes related tAdevinta employees were modified to be settled in
cash or in Adevinta shares in 2019.

5) Anamount of NOK 77 millio(NOK 47 milliopis estimatedto be paid to tax
authorities as part of equitysettled programmes notvested at 31 December.

Note 11 - Pension plans
Principle

SCHIBSTED ANNUAL REPORT 2020

NOTES

The fair vdue 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 motivate and retain employees, all Group employeés Schibsted
excluding Adevintaare 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 on
market terms four times a year, after the release of Schibst @ K |
results. If still employed by the Group, participants receive one free bonus
share from Schibsted per two shares purchased and held for two years.

Settlement of rights under the Schibsted schemes (Key Contributor
DO9F edyrFAGUK #P=; MLAN=
plan 2018¢ ¢ * 2dnd The Adevinta Transition Award
Duringthe second quarter 02019 therewere certain modifications tothe
settlement of the rights under the Schibsted schemes and in addition
<=NAFLY9eK G9J< G> "AJ=;
ernlovees 49 fiam g Sehibgiedemploysg sharmaing programne
would be settled in cash. Existing perforamce 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.
Existingawards in the KCP and SEP programmvere settled in cashKCP
pay-out wasdivided into two tranches with vesting date May 2019 afgril
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 ple
In the defined contribution plans, the company pays an agreed ant
;i GFLJA: MLAGF LG L@= =EHDGQ==ceK
future pension is borne by the employeén a defined benefit plan, th
company is responsible for paying an agreed pension to the emplc
based on his or her final pay, and the risk related to the future pensit
hence borne by Schibsted.

In a defined contribution plan, the pension cost wile equal to the
contribution paid to the employees' pension plan. Once the contributic
have been paid, there are no further payment obligations attached to
defined contribution pension, i.e. there is no liability to record in 1
statement of financal position.

In a defined benefit plan, the net liability recognised is the present vi
of the benefit obligation at the balance sheet date, less fair value of
assets. The present value of defined benefit obligations, current sel
cost and pastservice cost is determined using the projected unit cre

method and actuarial assumptions regarding demographic variables ai
financial variables. Net pension expense includes service cost and
interest on the net defined benefit liability recogeed in profit or loss and
remeasurements of the net defined benefit liability recognised in otht
comprehensive income.

Past service cost is the change in the present value of the defined ber
obligation resulting from a plan amendment or curtailment.aBt service
cost is recognised at the earlier date of when the plan amendment
curtailment occurs and when related restructuring costs or terminatio
benefits are recognised.

In the cases where a mulemployer plan is classified as defined benef
plans, but sufficient information is not available to enable recognition a
a defined benefit plan, they are accounted for as if they were defin
contribution plans.

Social security taxes are included in the determination of defined bene
obligations and netpension expense.

Defined benefit plans are calculated on the basis @fset of selecte
financial and actuarial assumptions. Changes in parameters sucl

discount rates, future wage adjustment, etc. could have substanti
impacts on the estimated pension liability.

Schibsted has occupational pension plans in several countries established Schibsted has its occupational pension plans for its employees in

partly as defined benefit plans (primarily in Norway), partly as muilti
employer defined benefit plans accounted for as defined contribution plans
(in Norway and Sweden) and partly adefined contribution plans (in
Norway, Sweden and other countries).

Schibsted

Norwegian companies with Storebrand Livsforsikring AS. These pension
plans meet the requirements of the Act on Mandatogccupational
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 efmployment,
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 approximatly 66 percent of the basis (limited to 12G,
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 pension, child pension and
disability pension.

As at 31 December 20 the funded defined benefit plans in Norway
coveredapproximately 642 working member&/80in 2019 and O retirees
Estimated contributions in 2@1 to the above mentioned fundediefined
benefit plans amount to approximately NOK & million. Future
contributions will be dependent on the accumulation period 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 compnies the contribution in 2Q0

amountsto 5.55 percent of salariewithin the interval from 1G to 7.1G and
8 percent inthe interval from 7.1G to 12Ghe plans includedisability
pension.

In addition to the pension obligations that arises from the fundekfined
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
12G, Agreemenbased pension (RP) 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.

The Group has certain pension schemes in Norway and Sweden established
as multi-employer plans. These mukemployer plans are defined benefit
plans, but the Group does not have access to the necessary information for
the accounting years 220and 20D required to account for these plans as
defined benefit plans, and the planare therefore accounted for as defined
contribution plans.

Theamounts recognised in income statement and in comprehensive income:

2020 2019
Current service cost 84 92
Pastservice 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 mukemployer defined benefit plans accounted for as defined contribution plans 106 104
Net pension expense 604 412
-of which included in Profit or losBersonnel expenses (Note 9) 459 439
-of which included in Profit or los®ther income (Note 12) (21) (10)
-of which included in Profit or losEinancial expenses (Note 13) 20 25
-of which included in Other comprehensive inceiRemeasurements of defined pension liabilities 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 2019
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 reporprgod is16 yearq15 years.
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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
As at 1 January 1,095 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 (45) (37) 8
Contributions to 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) - (26) (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 operafidgresamounts may therefore
deviate from similar line items presented in other parts of this report including amounts related toticring operations only.

Remeasurements of defined benefit pension obligations include:

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 9 4
Cost of managing plan assets (6) (6)
Otherremeasurements (experience adjustments) 5 10
Remeasurements of fair value of plan assets 8 8
The fair value of plan assets is disaggregated by class:
Quoted in Quoted in
active active
2020 markets Unquoted 2019 markets Unquoted
Equities 8.5 % 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%
Corporate bonds 22.4% 80% 20% 14.7% 80% 20%
Bonds- loans and receivables 34.9 % 80% 20% 36.4% 80% 20%
Money market / other 9.1% 100% - 8.3% 100% -

Total 100.0 % 100.0%
The actual return on plan assets (valsjusted return on relevant portfolio ofssets) waspproximately 5.6 percent i2020and 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 socialecurity 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 deeptregidts for covered bond§'OMFobligasjoner”)
in Norway and that this interest rate therefore shall be used as reference under IAS 19 Employee benefits. The assumptidingezxpected pension increases is used for pensions
being increased in accordance with the Act on Compargnpions. For pension agreements containing specific clauses on increases in pension, those clauses are applied.

Schibsted n
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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 increasesincrease 0.5 percentage points 148 140
Future salary increasesdecrease 0.percentage points (140) (156)
Future increase in social security base amourincrease 0.5 percentage points (63) (80)
Future increase in social security base amouriecrease 0.5 percentage points 57 50
Future pension increasesincrease 0.9ercentage points 160 153
Future pension increasesdecrease 0.5 percentage points* (36) (160)

* a further reduction 0f0.50 percent would 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 assumptionsca@geised in Other

comprehensive income.

Note 12 - Other income and expenses
Income andexpenses of a special nature are presented on a separ.
line within operating profit (loss). Such items are characterised by bei
transactions and events not being reliable indicators of underlyin
operations. Other income and expenses include items suels
restructuring costs, acquisitiorrelated costs, gains or losses on sale «
remeasurement of assets, investments or operations and othe
Acquisition-related costs may include both costs related to acquisition
closedand transactions that were notompleted.

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 ofy

Feedrelandsvennen, Linde®s 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 MediaTransactionrelated costs mainly relate t¢the acquisition of
Oikotie andthe announced acquisition oéBay Denmark.

2020 2019
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 other income 146 11
Restructuring costs (134) (122)
Transactionrelated 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 2019
Interest income 29 74
Net foreign exchange gain 3 12
Other financial income 5 4
Total financial income 37 89
Interest expenses (176) (163)
Other financial expenses (21) (16)
Total financial expenses (297) (179)
Net financial items (161) (90)

et 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 loans and

derivatives, seéd\Note 24 Financial risk management.

Interest expenses relate to:

2020 2019
Loans and borrowings (88) (75)
Pensionliabilities (Note 11) (20) (25)
Lease liabilities (Note 19) (65) (60)
Put options and contingent considerations ) 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 throughprofit or loss:

2020 2019
Interest income 29 74
Interest expenses (170) (176)

chibsted



Note 14 - Income taxes
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Current tax liabilities and assets are measured at the amount the
expected to be paid to orecovered from the tax authorities.

Deferred tax liabilities and assets are computed for all tempor
differences between the tax basis and the carrying amount of an ass
liability in the consolidated financial statements and the tax basis of
losses carried forward. For deferred tax assets and liabilities, the non
tax rates expected to apply when the asset is realised or the liability is
will be used.

Deferred tax assets relating to tax deficits and other 4@ducinc
temporary differencesare recognised to the extent that it is probable tr
they can be applied against future taxable income.

Deferred tax liabilities for temporary differences associated wit
investments in subsidiaries, associates and joint ventures are recognis
when it is probable that the temporary difference will reverse in th
foreseeable future. Deferred tax liabilities are not recognised for the init
recognition of goodwill.

Tax expense (tax income) comprises current tax expense (current
income) and deferredtax expense (deferred tax income). Any amoul
recognised as current tax assets or liabilities and deferred tax assets
liabilities are recognised in profit or loss, except to the extent that the ti
arises from a transaction or event recognised in otheomprehensive
income or directly in equity or arises from a business combination.

Judgement is required to determine the amount of deferred tax as:
that can be recognised, based upon thigely timing and the level of

future taxable profits together with tax planning strategies. Fc
unrecognised deferred tax assets see table below.

2@= %JGMHe K AF; GE= L9P =PH=FK= ; GERHI=A KREKE MH@K >FGdhilicsGaasetl) alfemade luPaB
2020 2019 follows:
Current income taxes 267 239 2020 2019
Deferred income taxes (496) 49 Current items (11) (28)
Tax expense (income) (229) 288 Pension liabilities (250) (236)
-of which recognised in profit or loss (128) 275 Other noncurrent items (12) 1,217
-of which recognised in other comprehensiv (102) 11 Unused tax losses (138) (1,882)
income Calculated net deferred tax liabilities (411) (930)
-of which recognised in equity - 2 (assets)
Unrecognised deferred tax assets 72 1,695
Therelationship between tax expense and accounting profit (loss) Net def_erred tax liabilities (assets) &) 765
before taxes is as follows: recogmsgd S
2020 2019 -of which deferred tax liabilities B5ill 944
Profit (loss) before taxes 941 829 -of which deferred tax assets (690) (179)
Tax expense based on weighted average tax 211 186
rates 2@= %IGMHeK MFMK=< L9P DGKK=K 9J-=
Prior period adjustments 3 2 Nomay ar?dAustria. Approximately 45percent of the unu‘sed tax Ios.ses
Tax effect of share qirofit (loss) from joint 9 12 expire during the period until 2025, Zpercent‘expwe during the period
ventures and associates between 2026 to 2030 and }ercentdo not expire.
Tax effect of impairment loss on goodwill, 7 4 TheGroup'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 () 19 to foreign operations withrecent 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
Reassessment of previously unrecognised (393) - are included in local tax groups.
deferred tax assets
Z?rozzpense (income) recognised in profit (ze) 275 The development in the recognised net deferred tax liabilities (assets)
is as follows:
Permanent differences include nodeductible operating expenses and 2020 2019
. . . As at 1 January 765 667
transaction related costs, taxree dividends andgains (losses) on sale of . . .
subsidiaries, joint ventures and associated companies. Such gains (Iosses)Change in accounting policy ) (36)
are recognised in Other income and expenses. Chapgg included .in 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 unrecognisetiferred 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
p °
Schibsted g
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Note 15 - Earnings per share

Basic and diluted earnings per share are presented for ordinary shi
The Ashares and Bshares of Schibsted have equal rights to share in pi
for the period and are therefore treated as being one class of ordi
shares inrelation to calculation of earnings per share.

Basic earnings per share is calculated by dividing profit (loss) attributi
to the owners of the parent by the weighted average number of sh.
outstanding.

In calculating diluted earnings per share, thegfit (loss) attributable tc
owners of the parent and the weighted average number of shi
outstanding are adjusted for the effects of any dilutive potential shai
The profit (loss) attributable to owners of the parent is adjusted for th

dilutive effect of any potential shares convertible into shares ¢
subsidiaries, joint ventures or associates.

The weighted average number of shares outstanding is adjusted
follows:

1 For sharebased payment transactions with performance conditions
by including the number of shares that would be issuable at th
reporting date

i1 For any other sharéased payment transactions, by including the
excess of the total number of potential shares over the number
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 sharédased payment 507,778 409,306
Weighted average number of shares for dilutedearnings per share 234,375,704 237,736,619

Earnings per share- total

Profit (loss) attributable to owners of the parent for basic earnings per share 858 949

Effect of potential shares convertible into shares of subsidiaries, jeiehtures or associates 1 1)

Profit (loss) attributable to owners of the parent for diluted earnings per share 859 948

Earnings per sharebasic (NOK) 3.67 4.00

Earnings per sharediluted (NOK) 3.66 3.99

Earnings per share- continuing operations

Profit (loss) attributable to owners of the parent for basic earnings per share 1,006 486

Profit (loss) attributable to owners of the parent for diluted earnings per share 1,006 486

Earnings per sharebasic (NOK) 4.30 2.05

Earnings per sharediluted (NOK) 4.29 2.04

Note 16 - Impairment assessments
Principle

Property, plant, equipment, intangible assets and goodwill are reviev
for impairment whenever an indication that the carrying amount may i
be recoverable is identified. Goodwill and other intangible assets t
have an indefinite useful life are tested annually for impairme
Impairment indicators will typically be changes in market developmer
competitive situation or technological developmets. An impairment los
is recognised in the income statement if the carrying amount of an a
(cashgenerating unit) exceeds its recoverable amount. The recover:
9EGMFL AK L@= @A?@=J G> 9F 9KK
value in use.

Value in use is assessed by discounting estimated future cash fl
#KLAE9L=< ; 9K@ >DGOK 9J= :9K=«<

knowledge for the given period, normally five years. For subseqt
periods growth factors are used that do not excett long-term average
rate of growth for the relevant market. Expected cash flows
discounted using an after tax discount rate that takes into account
expected longterm interest rate with the addition of a risk marg

74

appropriate for the assets &ing tested.

For the purpose of impairment testing, assets, except goodwill, a
grouped together into the smallest group of assets that generat
independent cash flows (caslgenerating units). Goodwill is allocated tc
the cashgenerating units, or groupf cashgenerating units, that is
expected to benefit from the synergies of the combination. Testing f
impairment of goodwill is done by comparing recoverable amount an
carrying amount of the same groups of cagfenerating units as to which
goodwill isallocated.

Impairment losses recognised in respect of caghnerating units are
allocated first to reduce the carrying amount of any goodwill. Ar
remaining amount is then allocated to reduce the carrying amounts of tt
other assets in the unit on a prata basis. Impairment losses are reverse
if the loss no longer exists for all property, plant and equipment ar
intangible assets with the exception of goodwill where impairment losst
are not reversed.
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The valuation of intangible assets in connection with busin
combinations and the testing of intangible assets for impairment will t
large extent be based on estimated future cash flows. Correspondi
the expected useful lives and residual valuexluded in the calculatiol
of depreciation and amortisation will be based on estimates.

The Group has activities within established media, but is also activ
establishing positions at an early point in time in new media chanr
through both business cmbinations and its own stadups. Estimate
related to future cash flows and the determination of discount rates
; 9D; MD9L= HJ=K=FL N9DM=K 91J=
market developments, the competitive situation, technologic
development the ability to realise synergies, interest rate levels and of
relevantfactors.

The risk of changes in expected cash flows that affect the finai
statements will naturally be higher in markets in an early phase anc
more limited in establishednarkets. Furthermore, the risk of changes \

be significantly higher in periods with uncertain macroeconomi
prognosis.

The structural changes in media consumption, with accelerate
migration from print to digital results in pressure on profits and cafibws

for the media houses in Norway and Sweden. Rapid adaption of f
business model and cost base is required to be relevant and profitable
the digital future. Inability to convert print cash flows to digital cash flow
can consequently lead to a negive adjustment to the Group's cash flows

The outbreak of the COVADO pandemic in the beginning of 202(
increased the uncertaintyassociated with assumptions applied fduture

cash flow projections and estimates dependent on assumptions abo
the devebpment of riskfree rate. During the year,the uncertainty

regarding the effects of the COMWI® pandemic has significantly
decreased compared to the uncertain situation in the beginning of tt
pandemic.

Goodwill and trademarks with indefinite expected useful life specified on cash -generating units:

Goodwill Trademarks, indefinite

Operating segment 2020 2019 2020 2019
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 58 51
Total 3,628 12,227 1,024 3,363

*In 2020, the cash inflows in News Media were assessed no longer to be independent of each other within Norway and Sived&@Us were changed accordingly

Impairment testing / Impairment assessments
Schibstedrecognised impairment lossef continuing operationsrelated
to goodwill of NOK2million in 2020 and NOK 19 million in 2018pairment
lossin 2020 is related to Vinomondo Bweden.

this business and keep our mediunio long-term target to grow annual
revenues by 812 percent for this segment.

Information on effect of changes in significant assiptions is included
below for operations with a higher risk that a reasonable change in the

The carrying amounts of goodwill and other intangible assets with significant assumptions could lead to an impairment.

indefinite useful lives are disclosed above. Recoverable amounts of cash

generating units are estimated based on value in usBiscount rates
applied takes into consideration the riskree interest rate and risk
premium for the relevant country as well as atwisiness 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

Value in use of the operations i@ompriceris calculated using a pretax
weighted average discount rate 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 220as follows:

given to the competitive situation, curnet developments in revenues and
margins, trends and macroeconomic 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 eatated
restrictions. However, one year into the pandemitie news destinations
have strengthened their positionsLifraffic is higher than before, digital
advertising revenues have returned to growth anthe subscription
business has seen good, continuegrowth. Looking ahead, the most

Pre-tax discount rate +1% (46)
(1%) 69
Sustained growth +1% 59
(1%) (39)

important matter is the continued transition to a future oriented, digital

focused news organization with an even stronger emphasis tre

subscription business

While our Nordic Marketplaces will still be affected by thandemic in the

An increase in préax discount rate of one percentage point or a decrease
in sustained growth of one percentage point i@ompricerwould have
resulted inan impairment loss having to be recognised. The recoverable
amount is also significantly affected bgssumptions used for future cash
flows which are uncertain.

For all cashgenerating units pretax discount rates are determined by

country and are in the range betweenhpercentand 9.7 percent Sustained
growth is determined by cash generating unit and €® not exceed

short term, we remain confident in the resilience and growth potential of

Schibsted

2 percent
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Note 17 - Intangible assets

Intangible assets are measured at its cost less accumulated amortise
and accumulated impairment losses. Amortisatioof intangible asset
with a definite useful life is allocated on a systematic basis over its us
life. Intangible assets with an indefinite useful life are not amortised. C
of developing software and other intangible assets are recognised a
expense until all requirements for recognition as an asset are met.

requirements for recognition as an asset include, among ot
requirements, the requirement to demonstrate probable future econor
benefits and the requirement that the cost of the assein be measure
reliably. Costs incurred after the time that all the requirements

recognition as an asset are met are recognised as an asset. The cos
internally generated intangible asset is the sum of expenditure incur
from the time all reqiirements for recognition as an asset are met ¢

until the time the asset is capable of operating in the manner intended
management.

Subsequent expenditure incurred in the operating stage to enhance
maintain an intangible asset are normally recognised as an expense as
requirement to demonstrate probable increased economic benefits w
normally not be met.

Intangible assets witha finite expected useful life are as a general ru
amortised on a straight line basis over the expected useful life. T
amortisation period of software and licenses is normally 3 years, and 1
10 years is used for Other intangible assets. The amort@atnethod,
expected useful life and any residual value are assessed annually.

Schibsted has significant activities related to developing new technol
to facilitate digital transformation and the strategy of forming identit
based ecosystems and products that improve the ability to offer targe
advertising and personalised products for customers within both onl
marketplaces and news. Costs of developing such technolaggxpense
until all requirements for recognition as an asset is met. W
requirements for recognition as an asset are met, the costs

capitalised. The requirements for recognition as an asset include tt
requirement to demonstrate probable future emomic benefits and the
requirement that the cost of the asset can be measured reliab
Determining whether cost shall be charged to expense or be recognis
as an asset based on the existing requirements involves the use
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 businessombinations 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) (97) (14,483)
Amortisation from continuing operations - - (5) (376) (21) (402)
Amortisation from discontinued operations - - ) (164) (24) (191)
Impairment loss from continuing operations 2) - - (29) - (31)
Foreign exchange differences 676 177 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 amortisation and impairment loss (744) (8) 17) (1,626) (53) (2,447)
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Trademarks, Trademarks, Software and Customer

Development in net carrying amount in 2019 Goodwill indefinite definite licenses relations Total
As at 1 January 11,729 3,426 12 1,228 126 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 - - (2) (368) 2) (372)
Amortisation from discontinued operations - - 2) (182) (42) (225)
Impairment loss from continuing operations (29) - - (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 15,211 3,371 127 4,313 412 23,433

-of which accumulated amortisation and impairment loss (2,983) (8) (97) (2,686) (289) (6,064)

Additions insoftware and licenses mainly consists of internally developed intangible assets. Research and development expenditure that aeet the

criteria for recognition as intangible assets are recognised as an expense when incurred. Such investmentsgaridnanceof existing software reduced
Gross operatingrofit by NOK 694 million in 2020 and NOK 677 million in 2@® informationon impairment loss on goodwill sedlote 16Impairment

assessmentsFor information regarding amortisation of righof-use asses$, see Notd9Leases

Note 18 - Property, plant and equipment and investment property

Principle

Property, plantand equipment are measured at its cost less accumule
depreciation and accumulated impairment losses.

Property that is not ownefoccupied, but held to earn rentals or for capi
appreciation is classified as investment property. Investment propert
measured at cost less accumulated depreciation and accumule
impairment losses.

The depreciable amount (cost less residual value) of property, plant
equipment is allocated on a systematic basis over its useful life. Each
of an item of propertyplant and equipment with a cost that is significa
in relation to the total cost of the item, is depreciated separately.

Costs of repairs and maintenance are recognised in profit or los
incurred. Cost of replacements and improvements are recognisedhie
carrying amount of the asset.

The carrying amount of an item of property, plant and equipment
derecognised on disposal or when no economic benefits are expeci
from its use or disposal. Gain or loss arising from derecognition is incluc
in profit or loss when the item is derecognised.

Property, plant and equipment and investment properties excluding lan
are depreciated on a straighline basis over their estimated useful life
Depreciation schedules reflect the assets' residual value. ltems
property, plant and equipment where material components can b
identified with different useful life are depreciated over the individue
component's expected useful life. Buildings (Z® years), Plant and
machinery (520 years), Equipment, furniture and mailar assets (3L0

years). The depreciation method, expected useful life and any resid
value are reviewed annually.

Equipment,
Buildings and Investment Plant and furniture and
Development in net carrying amount in 2020 land properties machinery similar assets Total
As at 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 - - - (@) (@)
Reclassified as held for sale - - - (242) (242)
Depreciation from continuing operations ) (1) (24) (102) (130)
Depreciation from discontinued operations - - - (49) (49)
Impairment loss from continuing operations - - - 1) 1)
Foreign exchange differences - - - 21 21
As at 31December 102 0 75 302 480
-of which accumulated cost 273 - 1,704 775 2,752
-of which accumulated depreciation and impairment loss (171) - (1,628) (473) (2,272)
0 °
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Equipment,
Buildings and Investment Plant and furniture and
Development in net carrying amount 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 - - - 6 6
Disposals (13) (2) - (4) a7)
Reclassified as held for sale - - - (8) (8)
Reclassification (64) 40 2) 37 10
Depreciation from continuing operations 9) - (26) (122) (158)
Depreciation from discontinued operations (1) - - (91) (92)
Impairment loss 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

The investment propertiesconsisting of a former printing plant and associated unused property reserve located in Stavanger (Norwaag sold in 2020

Note 19 - Leases

Principle

Schibsted assesses at contract inception whether a contract is
contains, a lease. For shoterm leases and leases of lewalue assets
lease payments are recognisegs an expensen a straightline basis o
other systematic basis over the lease ter#ll other leases are accountt
for under a single orbalance sheet model implying recognition of lea
liabilities and rightof-use assets as further described below. The Gr
separates norlease components from lease components and accot
for each compnent separately.

At the commencement date of a lease, a lease liability is recognise
the net present value of remaining lease payments to be made ovel
lease term. The present value is calculated using the increme
borrowing rate if the interes rate implicit in the lease is not readi
determinable. The lease term is the nerancellable period of the leas
together with periods covered by an option to extend being reasonz
certain to be exercised by the Group and periods covered by an optiix
terminate being not reasonably certain to be exercised by the Gr¢
Lease payments include penalties for terminating leases if the lease
reflects the exercise of such an option.

At the commencement date of a lease, a righftuse asset, representy
the right to use the underlying asset during the lease term, is recogn
at cost. The cost of the righdf-use asset includes the amount of the lee

liability recognised, any initial direct costs incurred, and lease paymer
made on or before the ammencement date less any lease incentive
received.

Lease liabilities are subsequently increased by interest expenses ¢
reduced by lease payments made. In addition, the carrying amount
lease liabilities are remeasured if there is a modification, aaolge in the
lease term or a change in the future lease payments.

Rightof-use assets are subsequently measured at cost less ¢
accumulated depreciation and impairment losses, and adjusted for ai
remeasurement of lease liabilitieRRight-of-use assets ardepreciated on
a straightline basis over the shorter of the lease term and the estimat
useful life of the underlying asset.

Schibsted mainly has lease contracts for office buildings and vehic
used in its operations. For most leases of office equipmédike personal
computers, photocopiers and coffee machines Schibsted has applied t
recognition exemption for leases of lowalue assets (below NOK 50 00(

Leases of office buildings generally have lease terms between 3 anc
years, while motor vehiles generally have lease terms between 3 and
years.

The group has several lease contracts that include extension
termination options. These options are negotiated by management
provide flexibility in managing the leasedsset portfolio and align witl
the Group's business needs. Management exercisgsificant judgemen
in determining whether these extension and termination options ¢
reasonably certain to be exercised.

Effects of leases on the consolidated statements

Schibsted cannot readily determine the interest rate implicit in the leas
therefore it uses its incremental borrowing rate (IBR) measure lease
liabilities. IBR is estimated using observable inputs, such as marl
interest rates, when available. It is required to make certain entsyecific
=KLAE9L=K KM; @ 9 K-aldnegpredit¢adtingK A< A9 J

The Group's leases are primarily related to office buildings. Leases of a printing plant, cars and forklifts are also sechgriiile leases of office equipment,
like personalcomputers, photocopiers and coffee machines to a large degree are considered of low value and not included. Variable Igamnisaare

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, headquarter functions) 2030
Vastra Jarnvagsgatan 21, Stockholm Swedish group companies (Blocket, Aftonbladet, Svenska Dagbladet, Lendo] 2023
Grensen &7, Oslo Finn.no 2030
Sandakerveien 121, Oslo Schibsted Trykk Oslo 2025
Income statement
The following amounts relating to leases are recoged in profit or loss:

2020 2019
Expense related to shosterm leases and low value assets - 1)
Gross operating profit (loss) - (1)
Depreciation of rightof-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 amounts of rigbf-use assets and the movements during the period:

Equipment,
Buildings and furniture and
land similar assets Total

As at 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
As at 1 January 2020 2,301 16 2,317
Additions 676 17 693
Partial or full termination (25) 2) 27)
Depreciation fromcontinuing operations (291) (6) (297)
Depreciation from discontinued operations (90) (@) (97)
Reclassified as held for sale (989) (12) (1,000)
Foreign exchange differences 29 1 31
As at 31 December 2020 1,612 8 1,620

Set out below are he 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
As at 1 January 2,544 2,094 <3 months 62 80
Additions 693 913 3months to 1 year 281 347
Acquired through business combinations - 23 1to 2 years 354 453
Partial or full termination 9) (6) 2to 5 years 715 1068
Leasepayments (516) (515) >5 years 606 931
Accretion of interest 89 7 Total 2,018 2,879
Reclassified as held for sale (1,047) (33)
Foreign exchange differences 35 10
As atgsl Decem?:)er 1,788 2 (544) Statement.of cash flows . .
! ’ The following amounts related to leases are recognized in the statement of
-of which current 286 352 cash flows:
-of which norcurrent 1,503 2,192
2020 2019
Theaddition in 2020 isnainly related toa new office lease for Adevinia 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)

Schibsted .
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The principal portion oflease payments are classified as cash flow from NOte 21 _ Trade receivables and
financing activities. The interest portion of lease payments are classified as

cash flow from operating activities together with lease payments related to  contract assets
short-term and lowvalue leases.

2020 2019
Future cash outflows in which Schibsted is potentially Trade receivables 1,212 2,059
exposed to that are not reflected in the lease liability Contract assets 173 224
The group hasnot entered into lease contracts that have not yet Less provision for expected credit losses on (29) (132)
commenced as at 31 December ZD The extensions options are primarily ~ rade receivables and contract assets
on market rateswith no significant economic incentivefor renewal. Trade receivables and contract assets 1,356 2,152
Set Ol.Jt below are t.he potential futurg lease paym-ent.s relatir?g to periods Aging of trade receivables by due date 2020 2019
foIIqwmg the.exerC|se date of extension and termination options that are Not due 979 1376
not included in the lease term: Past due 45 days 172 409
Between one  More than Past due 4600 days 20 88
and five years five years Total
Extension options expected not 34 1,967 2,002 Past due more than 90 days 41 186
to be exercised Trade receivables 1,212 2,059
Termination options expected to 25 126 151
be exercised For information regarding receivables transferred from contract assets, see
Total 59 2,093 2,152 Note 7Revenue recognition.

The Group has certain contracts with infinitely recurring renewal periods ~S€t out below is the movement in the allowance for expected credit losses
that are not included in the table. Yearly payments for these contracts after ©f trade receivables and contract assets:

end of lease term (2024) are NGEmillion. 2020 2019
Expenses related to shottierm leases are expected to remain iiggificant Balance as at 1 January 132 104
in 202L. Provision for expected credit losses 112 71
Write off (50) (41)
Disposals (36) -
Note 20 - Trade receivables and Reclassified as held for sale (132) -
Foreign exchange differences 3 2)
other non-current and current assets Balance as at 31 December 29 132
Non-current Current Amounts presented for items of profit or loss in the reconciliation above include
2020 2019 2020 2019 amounts related to discontinued operations. The amounts may therefore deviate
Trade receivables, net (Note 7 B _ 1,183 1,927 from similar line items presented in other parts of this report including amounts
and Note 21) related to cortinuing operations only.
Prepaid expenses - 16 121 427
Income tax receivables - - 64 184 Schibstedassesseshe loss rates to be applied when estimating provisions
Loans to joint ventures and 19 17 34 21 for expected credit losses on a regular badisiring 2020 Schibsted has also
associates reassessed the loss rates to be appliasla result of the COVAI® pandemic
Other shares (Note 26) 72 154 = 3 and does not expect losses on trade receivables and contract assets to
Financial derivatives (Note 26) - 5 92 25 increase significantly. See also Note Bfhancial instruments by category
Other receivables 9 50 283 442 for the accounting policy for impairment losses on trade receivables and
Inventories - - 16 17 contract assets.
Total 101 241 1,792 3,047
°
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Note 22 - Financial liabilities related to business combinations

and increases in ownership interests

Principle

When put options are granted by Schibsted to holders of Ro
controlling interests, Schibsted determines and allocates profit (loss
other comprehensive income and dividends paid to such nol
controlling interests. Accumulated nostontrolling interests are
derecognised as if the nowgontrolling interest was acquired at the
balance sheet date and a financial liability reflecting the obligation t
acquire the noncontrolling interest is recognised.The liability is
measured at fair value calculated as the pez# value of the redemption
amount. The net amount recognised or derecognised is accounted 1
as an equity transaction. In the Consolidated statement of changes
equity, such amounts are included in the line iteimitial recognition and
change in fairalue ofnon; GFLJ GDDAF? AFL=J=K

The accounting policy for contingent consideration is disclosed
Note 4 Changes in the composition of the Group.

Non-controlling interests' put options

The liabilities are measured at fair ‘@ which is based on the bes
estimate of future considerations. The estimates take into account tt
principles for determination of the consideration in the existing
agreements. The estimates take further into account, when relevai
management's expections regarding future economic development
used in determining recoverable amount in impairment tests. Tk
estimate can be changed in future periods as the consideration to
paid is dependent upon future fair value as well as future resul
Estimation uncertainty is significantly reduced due to settlement o
non-controlling interest put option in 2019

Contingent considerations

Development in net carrying amount 2020 2019 2020 2019
As at 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 B 2
Reclassified as held faale (25) - (16) -
Foreign exchange differences 1 (20) 17 2
As at 31 December - 61 177 173
-of which norcurrent (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 5 years - - 147 130

Amounts presented for items of profit or loss in the reconciliation above include amounts related to discontinued operatidresamounts mayherefore deviate from similar
line items presented in other parts of this report including amounts related to continuing operations only.

The requirement to settle the liability recogsed fornon;, GFLJ GDDAF ?

AFL=J=KLKe

HnvtbntraBikplinfe@dt &ctualyKexerciSifrglthkiFoptioris.L GF

For agreements where an option can be exercised over a period, the actual settlement may occur in later periods than pceisetite maturity profile.

The most significant liabilityrelated to contingent considerations in 2Dis related to shareholdings in Qasa AB.

Note 23 - Other non-current and current liabilities

Principle

Provisions are recognised when the Group has a present leg:
constructive obligation as a result of past events, it is probable an outt
of resources will be required to settle the obligation and the amount
be reliably estimated. Provisions are not recognised for future opera
losses. The provision is caltated on the basis of the best estimate
anticipated expenses. If the effect is material, anticipated future c
flows will be discounted, using a current pitax interest rate that reflect
the risks specific to the provision.

Schibsted

Contingent liabilities are liabilities not recognised as it is not ye
confirmed that the Group has a present obligation, or a present obligatit
for which it is not probable that an outflow of resources will be require
to settle the obligation, or it is not possiklto make a sufficiently reliable
estimate of the obligation.

Contingent liabilities are disclosed unless the probability that a
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 leg
proceedings, disputes and claims including regulatory discussiol
J=D9L=< LG L@= %IGMHeK : MKAF=
outcomes are subject to significant uncertainty. Management appgli¢
significant judgement when evaluating the degree of probability of €
unfavorable outcome and the ability to make a reasonable estimate
the amount of loss. Unanticipated events or changes in these factc
may require the Group to accrue for a mattehat has not been
previously accrued for because it was not considered probable or
reasonable estimate could not be made, or increase or decrease
amount accrued for a matter in previous reporting periods.

terms of loan sources and maturity profile, sedote 25 Interest-bearing
loans andborrowings. The most important funding sources are banks and
the Norwegian bond market. Schibsted's objective is to be considered as an
investment grade rated company over time (BBBr better). Schibsted
does not havea public credit rating but has been rated by lends 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.

1; @A: KL=<eK DG9F 9?J==E=FLKdingp@®&L9AF
ratio of net interestbearing debt (NIBD) to gross operating profit (EBITDA).

The ratio shall normally not exceed 3, but can be reported at higher levels

up to three quarters during the loan period, as long as the ratio stays below

4. According tahe 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

Non-current Current effects of IFRS 16. The target level i8,but being in the higher end there
2020 2019 2020 2019 should always be a plan on how to reduce theaging.
Financial liabilities related - 23 - 38
to non-controlling interests' put Schibsted has been granted a temporary waiver of the existing covenant in
options (Note 22) relation to the closing of theacaquistion ofeBayDenmark The waiver will
Contingent considerations 177 150 B 24 last from closing of the transaction until the Bridge funding is fully repaid.
business combinations (Note 22) In this period theexisting covenant will be replaced by an interest coverage
Deferred consideration related to - - - 66 ratio.
business combinations Available liquidity should at all times be equal to at least p@rcent of
Liabili@ies to joint ventures and 16 16 5 - expected annual revenues. Available liquidity refers to the Group's cash and
associates cash equivalents and available lorgrm bank facilities.
Trade payables - - 360 735
Public duties payable ; ; 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 interestbearing loans and 3,090 4,729
Accrued expenses - - 460 666 borrowings
Provision for restructuring costs 81 59 81 70 Current interestbearing loans and 678 1,089
Financial derivatives (Note 26) - 45 212 25 borrowings
Other liabilities 41 40 160 312 Cash and caskquivalents 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 (net interesbearing debt/equity) 0.16 0.12
Undrawn longterm bank facilities (Note 25) 6,806 3,946

Note 24 - Financial risk management

Capital management and funding

After the listing of Adevintan April 2019, financing is done on a staatbne
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
>AF9F; =Kk 1; @A: KL=< L9J?=LK LG E9
longL=JE ?2JGOL@ AF L@= K@9J= HJIA;
policy is to place emphasi®n paying a stable to increasing dividend
amount over time. In years when there is an economic slowdown, or for
other reasons weaker cash flows of the company, the company may reduce
or decide not to pay dividend.

The Group's strategy and vision imply aigh rate of change and
<=N=DGHE=FL G> L @=
be sufficiently robust in order to 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 portfolio both in
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%) GMHe K GH=J9LAGFKk 1,;

Financial risks

Schibsted is exposed to financial risks, such as currency risk, interest rate
risk, credit risk and liquidity risk. Groupreasury is responsible for keeping
the Group's exposure in financial risks in accordance with the financial
strategy over time.

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 Euro (EUR) and Swedish kronor (SEK).
Sopipsje as gy sklipkeyl o ftipalange sheet panpianitems, g g
agdr_ngt mvgs'&n?'\?%sgn:f%reéggopega&pg;. -E/Q‘j %r%g'n&akes lés%o'(llgags -
foreign currencies and financial derivatives (forward contracts and cross
currency swaps) to reduce this currency exposure. The loamdareign
currencies and the financial derivatives are managed actively in accordance
OAL@ L@= %JGMHeK >AF9F; A9D KLJ9L=2?Qk
entered into several forward contracts and several interest rate and cross
currency swap agreenmes.

@A: KL=<@K ; 9HAL9D KLJM; LMJ
and losses relating to borrowings and forward contracts

Currency gains

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 lessare recognised in the income
statement on an ongoing basis as financial income or expenses.
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As at 31 DecembeR020and 31 December2019 Schibsted has the following forward contracts, which all mature 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 - -
Forwardcontracts, 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 andCash flows in foreign currencies relating to considerable investments or
EUR 85 million are at 31 December 2020 designated as a hedge of theignificant individual transactions are hedged by using financial
foreign exchange risk of net investments in foreign operations. The instruments. At yeatend the Group hadorward contracts for the purchase
corresponding amounts at 31 December 2019 wetbe sale of of EUR 279 million that are related to hedging tbe acquisition of eBay
SEK 566 million and EUR 61 million. Gains or losses on such hedgindenmark

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 rissomponent. Any hedge 2 @= %J GMHae K > @&bsura feleting=tdPope@didhLis-lows=since
ineffectiveness will arise if the carrying amount of the net investments is most of the cash flows take place in the individual businesses' local
lower than the amount of the hedging instruments. currency.

Fair value of all the contracts accounted for as hedges was NOKn{ifizon
as at 31 December 2020 and NOK 5 million as at 31 December R&it9.
value of other forward contracts was NCHKnillion as at 31 Decembe2020
and NOK3 million as at 31 December 201

As at 31 December 2020 Schibsted has the following cross currency swap, which mature in 2021:

Currency NOK to
Currency payment receive
Cross currency swap EUR 40 Euribor 3 months + margin 350 Nibor 3 months + margin

The cross currency swap agreements are linked to bonds #Haodting rate A change in exchange rates also affects the translation of net foreign assets
notes and matches the payments completely during the contract period. to NOK. The equity effect of these changes is to some extent reduced by the
The agreements are accounted for as hedges. The fair value of the Group's currency hedging, where changes in the value of net foreign assets
agreements was NOK (68) million as at 31 December 2020 andare mitigatedby changes in the value of the Group's foreigenominated
NOK (60) million as at 31 December 2019. interest- bearing borrowings and currency derivatives.

Schibsted follows a currency hedging strategy where parts of net Interest rate risk

investments in foreign operations are hedged. As at 31 December 2020 Schibsted has floating interest rates on most of its interdstaring loans
44percentof the Group's interesbearing debt and derivatives was in EUR. and borrowings according to the financial sttagy, seeNote 25 Interest-
Similarly, 11percent of the Group's interesbearing debt and derivatives bearingloans andborrowings, and is thereby influenced by changes in the

was in SEK and J@rcentwas in DKK. As at 31 December 2@Bpercent interest market. An increase of 1 percentage point in Schibsted's floating
of the Group's interesbearing debt and derivatives was in EUR and interest rate means a change in net interest expenses of approximately
8percentwas in SEK. NOK 22 nilion.

The sensitivity of exchange rate fluctuations is as follows: if NOK changes Interest rate swap agreements have been entered into to swap the bonds
by 10percentcompared to the actual rate as at 31 December 2020 for SEK, issued in 2012 from fixed interest rates to floating interest rates based on
EUR and DKK, the carrying amount of the Group's net intetestring debt Nibor 6 months with addition of a margin. An interest rate swap has also
and currency derivatives in tota will change by approximately been entered intoconverting the floating rate note issued in December
NOK 245 million. Such currency effects will have a limited effect on Group 2012 from Nibor 3 months with addition of a margin to Nibor 6 months with
profits since changes in value will be tied to instruments hedging the net addition of a margin.

foreign investments or matching interegbearing loans to noANorwegian

subsidiaries.

As at 31 Decembef020 Schibsted has the following interest rate swap agreements in NOK million:

Amount Pay Receive
Interest rate swap 250 Nibor 6 months + margin 5.4%
Interest rate swap 150 Nibor 6 months + margin Nibor 3 months + margin

The fair value of the interest rate swaggreements was NOK 12 million as  Credit risk

at 31 December 2020 and NOK 7 million as at 31 December 2019. Th@&rade receivables areliversified through a high number of customers,

interest rate swaps involving fixed rates are accounted for as hedges with a customer categories and markets. Trade receivables consist of a

corresponding loss related to the hedged item. combination of prepaid subscription or advertisements and sales invoiced
after delivery of the product. For some receivables there is no o\&tle
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credit risk (prepaid subscription and payments made by credit card at

L@= %JGMHeK

liquidity reserve corresponds t&3percentG >

purchase date) and for other receivables the credit risk is higher. Credit risk end of 20D Schibsted's longterm liquidity reserve was NOK,817 million,
will also vary among countries in which Schibsted operates. To some extent and net interestbearing debt was NOKG67 million, where the liquidity

credit insurance is ao used. In total the credit risk is considered 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 Mote 26 Financial instrunents by

reservecorresponded to 59ercentof the Group's turnover.

The above risk factors may be affected by the Corona panderfar further
details, seeNote 33 COVHDO.

category. Exposure related to the Group's trade receivables is disclosed in IBOR reform

Note 21 Trade receivablesind contract assets

Schibsted has a conservative placement policy. Excess liquidity is
temporarily placed in the Group's cash pool, in the shdéerm money
market as well as with other core relationship banks. Schibsted requires all
relationship banks to have a certain rating.

Liquidity risk

At yearend the Group's portfolio of loans and loan facilities is well
diversified both regarding maturityprofile and lenders.

As at 31 December 2020 Schibsted has a w1 liquidity reserve of
NOK 8,112 million and net interestearing debt is NOK 2,462 million. The

Schibsted is following the progress of the IBOR reforthe global reform

of interest rate bechmarks, which eventually will replace some interbank
offered rates (IBOR) with alternativeenchmark rates. Schibsted is exposed
to the following base rates that potentially will affect the hedge accounting
when the IBOR reform is implemented: EURIBOR, STIBOR, NIBOR. For
swaps and forwards the reform will have limited impact. For interestaat
swaps and crossurrency 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 (202022) 250 250 270 270 NOK 5.4%
ISIN NO0010667850 (262022) 150 150 155 158 NOK FRN: Nibor 3 months + 250 bps
ISIN NO0010710569 (202@21) 600 600 601 605 NOK FRN: Nibor 3 months + 110 bps
ISIN NO0010786866 (202024) 500 500 504 506 NOK FRN: Nibor 3 months + 120 bps
ISIN NO0010797533 (262D20) - 1,000 - 1,003 NOK FRN: Nibor 3 months + 100 bps
ISIN NO0010797541 (262023) 600 600 609 613 NOK FRN: Nibor 3 months + 145 bps
ISIN NO0010797558 (202023) 300 300 311 301 NOK 2.825%
ISIN NO001079755%80172023) 1,000 - 1,041 - NOK FRN: Nibor 3 months + 240 bps
Total bonds 3,400 3,400 3,490 3,455
- of this current interestbearing 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 exchang&aded bonds is quoted prices, whereas book values are assumed to represent fair value for lotes.
Schibsted has issuetivo bonds with fixed interest rateshat are hedged with interest rate swap agreements implying floating interest rates in practice for these bonds.

2@= FGEAF9D AFL=J=KL J9L=

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
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Credit facilities

Schibsted has a longerm multi-currency revolving credit facility of
EUR 300 million. The facility was not drawn at the end of 2020. In addition,
Schibsted has entereéhto a Bridge facility of EUR 35illion 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 ratwith the addition of a margin ad a commitment fee
LG E9AFL9AF L@= >9; ADALQeK
stand-alone basis for Schibstedontinued 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 - - - B

Maturity 3 months1 year 681 1,091 - -
Maturity 1-2 years 481 695 6,806 -
Maturity 2-5 years 2,611 3,997 - 3,946
Maturity >5 years - 38 - -
Total contractual amount 3,773 | 5821 6,806 3,946
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The Group also holds cash pools and bank accounts with stterin credit

lines. Unutilised credit lines on these accounts are not included in the table.

Guarantees

The Group has provideguarantees of NOK 8 million. The Group has no

mortgage debt.

Note 26 - Financial instruments by category

The Group initially recognizes loans, receivables and deposits on the
that they are originated. Albther financial assets and financial liabiliti¢
(including financial assets designated at fair value through profit or |
or other comprehensive income) are recognised initially on the trade ¢
at which the Group becomes a party to the contractual pisions of the
instrument. All financial instruments are initially measured at fair va
plus or minus, in the case of a financial asset or financial liability not a
value through profit or loss, transaction costs.

The Group classifies at initial recognition its financial instruments in
of the following categories: Financial assets or financial liabilities at
value through profit or loss, Financial assets at amortised cost, Ec
instruments designated atdir value through OCI and Financial liabiliti
9L 9EGJLAK=< ; GKL K 2 @= ; DO9KKA
business model for managing the financial asset and the contractual (
flow characteristics of the financial asset.

Financial assets or fiancial liabilities at fair value through profit or lo:
are financial assets and liabilities held for trading and acquired
incurred primarily with a view of sale or repuchase in the near te
Financial derivatives are included in the balance sheet itenfrade
receivables and other current assets, Other nonorrent assets, Othe
current liabilities and Other norcurrent liabilities. These financial asse
and liabilities are measured at fair value when recognised initially,
transaction costs are chayed to expense as incurred. Subsequently,
instruments are measured at fair value, with changes in fair ve
including interest income, recognised in profit or loss as financial incc
or financial expensesunless they are designated and effectivedggng
instruments.

Financial assets at amortised cost are assets giving rise to cash flowt
are solely payments of principal and interest on the principal amo
outstanding. The category is included in the balance sheet items C
non-current assets, Tradeeceiavblesand other current assets and Ca
and cash equivalents. Financial assetsanortised costare recognise:
initially at fair value plus directly attributable transaction cosi
Subsequently, the assets are measured at amortised cost using
effective interest method, reduced by any impairment loss. Effec
interest related tofinancial assets at amortised cost is recognised in pr
or loss as Financial income.

The carrying amounts of trade and other current payables are assum
be approximately the same as their fair values, due to their sh@mm
nature. Shortterm loansand receivables are for practical reasons |
amortised.

The Group classifies its investments in equity instruments as Final
assets at fair value through profit or loss unless an irrevocable electi
made at initial recognition to classify as Equiinstruments designated ¢

Schibsted

fair value through OCI (FVOCI). Currently all equity instruments

classified as FVOCI. When designated as FVOCI, gains or losses a
recycled to profit or loss. Dividends are recognisedfinancial income.

Carrying anount of investment in equity instruments is included in the
balance sheet item Other noncurrent assets. Equity instruments
designated at fair value through OCI are not subject to impairme
assessment.

Financial liabilities not included in any of the alve categories are
classified as financial liabilities at amortised cost. The category oth
financial liabilities is included in the balance sheet items Noorrent

interest-bearing loans and borrowings, Nonrcurrent lease liabilities,
Other noncurrent liabilities, Current interestbearing loans and

borrowings, Current lease liabilities and Other current liabilities. Aft
initial measurement, financial liabilities at amortised cost are measure
at amortised cost using the effective interest method. Effe& interest is
recognised in income as financial expenses. Shtmtm financial

liabilities are for practical reasons not amortised.

Financial assets are derecognised when the contractual rights to the c¢
flows from the financial asset expire and the @ip has transferred
substantially all the risks and rewards of ownership. Financial liabilitie
are derecognised when the obligation is discharged, cancelled or expir
Any rights and obligations created or retained in such a transfer &
recognised sepaately as assets or liabilities.

Financial assets and liabilities are offset and the net amount is present
in the Statement of financial position when the Group has a legal right
offset the amounts and intends to settle on a net basis or to realise t
asset and settle the liability simultaneously.

Schibsted has assessed at each balance sheet date the general patter
deterioration or improvement in the credit quality of financial
instruments. The amount of Expected Credit Loss (ECL) recognised
loss allowance or provision depends on the extent of credit deterioratic
since initial recognition. The simplified approach using kféime ECL
forms the basis for the assessment.

For Trade receivables and other current assets Schibsted has applied
practical expedient to the carrying amount through the use of &
allowance account reflecting the lifetime expected credit losses. The Ic
is recognised as other operating expenses in the income stateme
Impairment of all other financial assets are recoged as financial
expenses.

Fair value of financial instruments is based on quoted prices at t
balance sheet date in an active market if such markets exist. If an ac
market does not exist, fair value is established by using valuati
techniques thatare expected to provide a reliable estimate of the fa
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value. The fair value of listed securities is based on current bid prices
fair value of unlisted securities is based on cash flows discounted usir
applicable riskfree market interestate and a risk premium specific to t
unlisted securities. Fair value of forward contracts is estimated base!
the difference between the spot forward price of the contracts and
closing rate at the date of the balance sheet. The forward rate aidd
and deduction isrecognised as interest income or interest expense.

value of interest and currency swaps is estimated based on discou
cash flows, where future interest rates are derived from marketsec
future rates.

Financial assets and lidlities measured at fair value are classifi
according to valuation method:

Level 1:Valuation based on quoted prices (unadjusted) in active mart
for identical assets or liabilities.

Level 2 Valuation based on inputs other than quoted priceluded
within level 1 that are observable for the asset or liability, either dire
(that is, as prices) or indirectly (that is, derived from prices).

Level 3: Valuation based on inputs for the asset or liability that
unobservable market data.

If one or more of the significant inputs are not based on observe
market data, the instrument is included in level 3.

Changes in fair value recognised in other comprehensive incorr
recognised in the line itenChange in fair value of equity instruments

Certain financial instruments are measured at fair value. When no qu
market price is available, fair value is estimated using different valua
techniques.

Carrying amount of financial assets and liabilities divided into categories:

Changes in fair value recognised in profit or loss are presented in the |
items Financial expenses Financial inome and Other income and
expenses.

Hedges

On initial designation of a hedge, the Group formally documents tl
relationship between the hedging instrument(s) and the hedged item(s
including risk management objectives and strategy in undertaking tr
hedgetransaction, together with the methods that will be used to asses
the effectiveness of the hedging relationship. The Group makes
assessment both at the inception of the hedge relationship as well as
an ongoing basis, whether the hedging instrumengése expected to be
highly effective in offsetting the changes in the fair value or cash flows
the respective hedged items during the period for which the hedge
designated.

In a fair value hedge, the gain or loss from remeasuring a derivat
hedginginstrument at fair value is recognised in profit or loss. The gain
loss on the hedged item attributable to the hedged risk is also recognis
in profit or loss.

Gains or losses related to loans or currency derivatives in forel
currencies, designatedas hedging instruments in a hedge of a ne
investment in a foreign operation, are recognised in other comprehensi
income until disposal of the operation.

Estimation uncertainty is significantly reduced due to settlement of nor
controlling interes put option in January 2019, seblote 22 Financial
liabilities related to business combinationand increases in ownerships
interestsfor further information.

Financial assets and Financial Equity Financial

liabilities assets  instruments liabilities

at fair value through at amortised at fair value  at amortised
31December 2020 Note profit (loss) » cost  through OCI cost Total
Other noncurrent assets 20 - 28 72 - 101
Trade receivables and other current assets 20, 21 92 1,499 - - 1,591
Cash and cash equivaleris - 1,306 - - 1,306
Total assets 92 2,833 72 - 2,998
Non-current interestbearing loans and borrowings 25 - - - 3,090 3,090
Othernon-current liabilities 23 177 - - 140 317
Current interestbearing 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 20Z@ash and cash equivalents solely consists of bank depostisitiding restricted cashof NOK 28nillion related to client deposits
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Financial assets and Financial Equity Financial
liabilities assets  instruments liabilities
at fair value through at amortised at fair value  at amortised
31 December 2019 Note profit (loss) ¥ cost  through OCI cost Total
Other noncurrent assets 20 5 67 154 - 225
Trade receivables and other current assets 20, 21 25 2,391 3 - 2,419
Cash and cash equivaleris - 3,866 - - 3,866
Total assets 30 6,324 157 - 6,510
Non-current interestbearing loans and borrowings 25 - - - 4,729 4,729
Other noncurrent liabilities 23 195 - - 137 332
Current interestbearing 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 solely consists of bank dejpadtiding restricted cash of NOKO92nillion related to client deposits
2@= >9AJ N9 D MmanGabderiva@ives: %J GMH @
Assets Liabilities
2020 2019 2020 2019
Forward contracts 80 15 143 6
Interest rate and cross currency swaps 13 10 69 63
Warrants - 5 - -
Total 92 30 212 70
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 twss - 92 - 92
Financial liabilities at fair value through profit or loss - 389 177 566
Non-controlling interests' put options recognised in equity (Note 22) - - - -
31 December 2019 Level 1 Level 2 Level 3 Total
Equity instruments at fair valu¢hrough OCI - - 157 157
Financial assets at fair value through profit or loss - 30 - 30
Financial liabilities at fair value through profit or loss - 244 173 417
Non-controlling interests' put options recognised in equity (Note 22) - - 61 61
Changes in level 3 instruments:
2020 2019
As at 1 January (78) (984)
Additions 66 (45)
Disposals (13) 27)
Settlements 35 975
Changes in fair valueecognised 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)

Schibsted o



SCHIBSTED ANNUAL REPORT 2020
NOTES

Note 27 - Equity

Own equity instruments which are reacquired (treasury shares) The transaction costs of issuing or acquiring own equity instruments &
deducted from equity. No gain or loss is recognised in profit or loss or accounted for as a deduction from equity, net of any related income t
purchase, sale, issue or cancellation of treasury shares. Consider benefit.

paid orreceived is recognised directly in equity.

The development in share capital and other paid equity is set out in the Consolidated statement of changes in equity.

The development in the number of issued and outstanding shares:

Number of Ashares Number of Bshares 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 - (4,315,713) 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 4,515,443 238,687,988
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 31December 2020 104,459,958 3,543,657 108,003,615 129,389,458 1,294,915 130,684,373 233,849,416 4,838,572 238,687,988

The share capital of Schibsted ASA is NOK 119,343,994 split on 108,00%6ateé with a nominal value of NOK 0.50 and 130,684,38BdBes with a
nominal value of NOK 0.50. ThesBares are carrying equal rights asshares in all respects except thah¢ Ashares have 10 votes per share while the
B-shares have one vote per share.

No shareholder may own more than 30 percenf the shares or vote for  In 2020, Schibsted acquire8B0,390 treasury Ahares and 135,000 treasury
more than 30 percent of the total number of votes which may be cast under B-shares at a total purchase price of NOK 112 million.

the Company's Articles of Association.
pany Schibsted has in 2020 transferred a total of 25,284 treasush8res to key

The Annual Shareholder's Meeting has given the Board authorisation to managers in connection with sharbased payment plans. Fair value of
acquire company's sharesp to a total nominalvalue of NOK 11,713,05% treasuryshares transferred was NOK 5 million.

treasury shares. The authorisation was renewed at the Annual
Shareholder's Meeting on 6 May 2020 for a period until the Annual
Shareholder's Meeting in Z1. In July 2019, the Board resolved to initiate a
buyback of up to 2 perent of the outstanding shares. The purpose of the
buybacks was to adjust capital structure, increase the number of treasury
shares available for use in connection with settlement in share based tong
term incentive schemes and the employee share saving plas well as
settlement in acquisitions. The buyback reached the desired level o

In 2020, 116,977 treasury-dhares were sold 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 iritgauan be
f split as follows:

2 percent in March 2020. At the Annual Shareholder's Meeting on 5 May 2021 2020 2019
the Board is expected to propose a resolution to extend the authorisation Cash flow hedges (1,010) -
for the Board to acquir@nd dispose of up to 10 percent of the share capital Hedges of net investment in foreign operations (323) (186)

in Schibsted ASA according to the Norwegian Publimited Liability
CompaniesAct under the conditions evident from the notice of the Annual
Shareholder's Meeting.

Total hedging reserves (1,333) (186)

chibsted
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Note 28 - Non-controlling interests
2020 2019
Non- Profit (loss) Non- Profit (loss)

controlling attributable Accumulated Dividends controlling attributable Accumulated Dividends
Group Location interest (%) to NCI NCI paid to NCI interest (%) to NCI NCI paid to NCI
Adevinta group Oslo, Norway 40.72% (85) 5,652 - 40.72% 179 6,260 36
Finn.no group Oslo, Norway 9.99% 62 39 60 9.99% 67 53 55
Aftonbladet Hierta group Stockholm, Sweden 9.00% ) 31 - 9.00% - 31 13
Other - 3 58 1 - 1 40 2
Total - (22) 5,675 61 - 247 6,383 106

In connection withthe listing of Adevinta ASA on the O8arsin April 2019,
Schibsted reduced its ownership share in Adevinta from
100percentto 59.25percentthrough a demerger and a sale of shares. In a
demerger of Schibsted ASA, ownership of BBrcent of Adevinta wa
distributed to the shareholders of Schibsted. In a private placement,
Schibsted sold shares representing 5.7percent of the capital of

As at 31 December 2020, Adevinta group is classified as held for sale. See
Note 4 Changes in the composition of the Group.

The ownership share in Adevinta Spain S.L was increased frope®€ent
to 100percentin January 2019.

When put options aregranted by Schibsted to holders of necontrolling

Adevinta ASA. The ownership increased to 59&&entin November2019 interests, the related accumulated nogontrolling interest is
OoO@=F < =-haréslardl &Kares were ombined. 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
Total assets 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 investingctivities (78) (24)
Net cash flow from financing activities (701) (757)
Net increase (decrease) in cash and cash equivalents (81) (28)
0 °
Schibsted .
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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
received are classified as cash flow from operating activities:

Aggregate cash flows arising from losing control of subsidiaries and

2020 2019
Interest paid (212) (164)
Interest received 32 49
Dividends received 25 41

Aggregate cash flows arising fromobtaining control of subsidiaries
and businesses:

2020 2019
Cash in acquired companies 86 164
Acquisition cost other current assets 18 114
Acquisition cost norcurrent assets 2,203 1,377
Aggregate acquisition cost assets 2,308 1,654
Equity andliabilities assumed (257) (371)
Contingent consideration deferred 5) (169)
Consideration deferred paid 67 -
Deferred consideration (1) (67)
Gross purchase price 2,112 1,047
Cash in acquired companies (86) (164)
Acquisition of subsidiaries, net of cash 2,025 884

acquired

Changes in liabilities arising from financing activities:

businesses:

2020 2019
Cash in sold companies 83 2
Carrying amount other current assets 68 1
Carrying amount norcurrent assets 456 -
Aggregate carrying amount assets 607 3
Equity and liabilities transferred (237) 2)
Gain (loss) 138 1)
Gross sales price 509 1
Cash in sold companies (83) 2)
Proceeds from sale of subsidiaries, net of 426 (1)
cash sold
Change inownership interests in subsidiaries consists of:

2020 2019
Decrease in ownership interest - 3,022
Increase in ownership interestfrom (38) (975)
settlement of put options
Increase in ownership interestfrom other (53) (82)
transactions
Change in ownership interests in (91) 1,964
subsidiaries

Interest -bearing loans
and borrowings

Put obligations

Lease liabilities

As at 1 January 2020

Change in accounting policies

Cash flow from financing activities

- New interestbearing loans and borrowings

- Repayment of interesbearing loans and borrowings
- Payment of principal portion of leaskabilities
- Change in ownership interests in subsidiaries
Non-cash additions

Business combinations and loss of control
Reclassified as held for sale

Foreign exchange differences

Changes in fair value

Other

As at 31 December 2020

5,817

6,463
(3,187)

11,439
(16,344)
(451)
30
3,768

61

2,544

(419)

693
(1,047)
35
(17)
1,789

90
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loans and

borrowings  Financial derivatives Put obligations Lease liabilities
As at 1 January 2019 4,227 89 1,039 -
Change imaccounting policies - - - 2,094
Cash flow from financing activities
- New interestbearing loans and borrowings 1,951 - - -
- Repayment of interesbearing loans and borrowings (396) 9) - -
- Payment of principal portion of leaskabilities - - - (438)
- Change in ownership interests 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) (20)
Changes in fair value - - 8 -
Other 3 - 1 (5)
As at 31 December 2019 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) before taxes from continuing operations 941 829
Depreciation, amortisation and impairment losses 890 848
Net effect pension liabilities (44) (98)
Share of losgprofit) of joint ventures and associates, net of dividends received 44 88
Taxes paid (371) (334)
Sales losses (gains) nesurrent assets and other noicash 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 othemvestments (138) (16)
Net cash flow from investing activities from continuing operations (2,654) (888)
Net change in interesbearing loans and borrowings 2) (395)
Payment of principal portion of lease liabilities (285) (312)
Change imwnership 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
0 °
Schibsted o
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Note 30 - Transactions with related Note 32 - Assets held for sale and
parties discontinued operations

Schibsted ASA has direct and indirect control of arounfi02entities in
various parts of the world, including entities in Adevinta Graupirectly An asset (or disposal group) is classified as held for sale if its carn
ownedsubsidiaries are presented in NoteSubsidiariesand associatesn amount will be recovered principally through a sales transaction rath
Schibsted ASA's financial statements. than through continuing use.

Schibsted has ownership interests in joint ventures and associatese A disposal group includes asss to be disposed of, by sale or otherwist
Note 5 Investments in joint ventures and associates~or loans to joint together in a single transaction, and liabilities directly associated wit
ventures and associates seBote 20 Trade receivables and ther non- those assets that will be transferred in the transaction.

current and current assets. For loans from joint ventures and associates,

seeNote 23 Other noncurrent and current liabilities. An asset or a disposal group classified as held for sale is measured a

lower of carrying amount and fair value less costs to sell. Intangit

In January 2020, Schibsted closed the sale of the newspaperajens in assets, property, plant and equipment and rigluf-use assets are not
Agder to Polaris Media. Schibstetas a 29 percent ownershi Polaris depreciated or amortised, and no shaf profit (loss) of joint ventures
Media, which is accounted for as an associatemmpany using the equity and associates is recorded while classified as held for sale. Assets
method. A gain of NOK 63 million is recognisesegeNote 120ther income liabilities classified as held for sale are presented separately as curr
and expenses. items in the statement of financial position.

In 2020Adevinta issued a loan to OLX@&Ril joint venture amounting to A component of the Groughat has either been disposed of or i

BRL 949.4 million§UR149.9 million at 31 December 2020) to finance the  classified as held for sale, is presented as a discontinued operation
acquisition of Grupo Zap. The loan bears an interest of SELIC was or is part of a single eordinated plan to dispose of a separate
+ 2percentsubject to 18 months grace period and hagemor of 15 years. major line of business or geographical area of operations. The resofit:
discontinued operations, comprising the total of podax profit (loss)
and posttax gain (loss) on remeasurement or disposal, are presentec
a separate line item in the income statement.

Schibsted has also received grants of NOK 10 million from Blommenholm
Industrier AStoKLJ =F?L @=F 1; @A: K LBlomaddholm< A
"F<MKLJA=] 1 AK 1; @A: KL=<eK D9J7?
appoint a board membedirectly.

Discontinued operations and assets and liabilities held for sale

Adevinta is classified as a disposal group held for sale asal discontinued
operation at the end of2020 as disclosed inNote 4 Changes in the
composition of theGroup. Adevinta was previously reported as a separa
operating segment.

For remuneration to management, seblote 9 Personnel expenses and
remuneration.

Note 31 - Auditors’ remuneration

The amounts presented as held for sale as per 31 December 2019

"= == = 0, =
L9ADK GF > K LG L@ %J GROKeucK 9 M<L|'$‘1c§'es%gsﬁvis>aﬁd‘]Listlér S welras he

JA? @L

te

are

related to the sale of th@_newspa er dgperati ns Faedreéandsvennen,
Istributfmsiness in A\gder. For

VAT): ) .

) o further information see Annual report 2019ote 32Held for sale

ther Tax  Other non-
Audit  attestation advisory audit L. . L. . . )
services services services services  Total Intra-group eliminations between continuing and discontinued operations

Schibsted Group are attributed to discontinued operations as that approach is considered to
EY 18 4 11 6 39 provide the most réevant information related to results of continuing
Other auditors 2 ) 1 2 5 operations on an ongoing basis. This attribution results in certain
Total 20 4 12 8 45 deviations in amounts presented for discontinued operations above and

- amounts previously reported for Adevinta as an operating segment.
Schibsted ASA
EY 1 - 5 2 8 Adevinta was classified as a disposal group held for sale in 2080 No

depreciation, amortisation and impairment of noturrent assets or share

of profit of joint ventures and associates are consequently included in profit
"=L9ADK GF >==K LG L@= %JGMkuck 9 M<II958)&mdiscongnued opgtions syhgequeps todnatgigssifigafjey. This

VAT): affects profit (loss) from discontinued operations positively by
Other Tax  Other non- NOK 66 million before taxes and by NOK B#nillion after taxes in 2020.
Audit  attestation advisory audit
services services services services Total

Schibsted Group

EY 17 7 8 2 34
Other auditors 2 - 1 4
Total 19 7 9 3 38
Schibsted ASA
EY 2 5 3 2 12
hi
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Thefollowing assets and liabilities are included in the disposal groups presented separately in the statement of financialquoag at 31 December:

2020 2019
Assets
Intangible assets 14,483 99
Property, plant and equipment and investment property 242 8
Rightof-use assets 1,000 18
Investment in joint ventures and associates 3,709 -
Deferred tax assets 17 14
Other noncurrent assets 1,918 -
Contract assets 62 -
Trade receivables andther current assets 12,572 18
Cash and cash equivalents 1,371 -
Assets held for sale 5,375 157
Liabilities
Deferred tax liabilities 666 18
Pension liabilities 78 26
Non-current interestbearing loans and borrowings 13,258 -
Non-current lease liabilities 854 22
Other noncurrent liabilities 49 1
Current interestbearing 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:
Foreign currency translation reserve 326 -
Hedging reserves (12,209) -
Reserves ofdisposal group classified as held for sale (884) -
Profit (loss) after tax from discontinued operations can be analysed as follows:

2020 2019
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)
Other income 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 (0.63) 1.95
Diluted (0.63) 1.95
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Note 33 - COVID-19

During the first months of 2020 it became increasingly apparent that
COVIBL9 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

1; @A: KL=<e K : MK A Bsitith& 3\Kile Sothe partsFof obrG G <

businesseswere negatively affected by the pandemic, others saw only a
temporary decline or used opportunities from changed consumer behavior
and trends to strengthen their positions and grow their customer base.

Print adwertising and casual sales in News Media, jbb verticals in Nordic
Marketplaces and thetravel vertical in Finnsaw a significant decline in
revenues due to the pandemic and the severe measures taken by
governments to reduce the spread of the virus. Thitor 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 quartelhe same applied to the
job verticd in Norway 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
COVIBL9. Such measures primarily relate to reduced social security
contributions, reimbursement of salaries to employees on sick leave or
temporarily laid off and delaysn payment terms of taxes and other levies.
Government grants in Swedefsee Note 7)and reduced social security
contributions in Norway and Sweden have had a positive effect on
operating profit of NOK 79 million in 2020.

Theoutbreak of the COVH29pandemic in the beginning of 2020 increased
the uncertaintyassociatedwith accounting estimatesdependent onfuture
revenue and cash flow projections and estimates dependent on
assumptions about the development of riskee rate. During the yeathe
uncertainty regarding the effects of the COVID pandemic has
significantly decreased Please reér to Note 3 Significant accounting
judgements and major sources of estimation uncertairfiyr an overview of
major sources of estimation uncertainty in Schibsted.

The COVIRL9 pandemiowvas alsadentified as an impairment indicator for
certain cash geneating 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.
Pleasealsorefer to Note 16 Impairment assessments

During the 2020 Schibsted has also reassessed the loss rates to be applied
when estimating provisions for expected credit loss. Schibsted does
expect losses on trade receivables to increase significanthee also
Note 21 Trade receivables and contract assets).

Schibsted ASA has a waeliversified loan portfolio with loans from both the
Norwegian bond market and the Norditnvestment bank. A new bond
(FRN) of NOK 1 billion was issued in April 2020 and replaced the bond (FRN)
of NOK 1 bhillion that expired in June. A new bridge loan facility of
EUR 350 million was entered into during the third quarter. This facility will
be wsed to finance the acquisition of the Danish eBay classifieds companies
with expected closing irsecondquarter 2021. In addition, Schibsted has a
revolving credit facility of EUR 300 million. None of the facilities are drawn
as of 31 December 2020. Meassiimplemented, including reductions in
costs and dividends, will reduce any negative effects on financial flexibility
and covenantgsee also Note 24 Financial risk management).
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Definitions and reconciliations

The consolidated financial statements are prepared in accordance with APMs are calculated consistently over time and are based on financial data
international financial reporting standards (IFRS). In addition, presented in accordance with IFRS and other operational data as described
management uses certain afnative performance measures (APMs). The and reconciled below.

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.

As APMsire 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 retrospectivelyd give comparable information. Seedte 6
Operating segments for more information.

APMs should not be considered as a stitage for, or superior to, measures
of performance in accordance with IFRS.

Alternative Performance Measures
Measure Description Reason for including
EBITDA EBITDA is earnings before depreciation ar Shows performance regardless of capitafructure, tax
amortisation, other income and other expenses, situation and adjusted for income and expenses relate
impairment, joint ventures and associates, interests an transactions and events not considered by managemel
taxes. The measure equals gross operating profit (loss to be part of operating activities. Management believe
the measure enables an evaluation of operatin

performance.

EBITDA margin Gross operating profit (loss) / Operating revenues 1@GOK L@= GH=J9LAGFKe H=.
structure and tax situation as a ratio to operating
revenue.

Reconciliation of EBITDA 2020 2019
Gross operating profifloss) 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 expen Management believes that the adjusted tax rat

as a percentage of an adjusted tax base. The adjusted provides ncreased understanding of deviations
base excludes significant nontaxable and nom between accounting and taxable profits and a mor
deductible items as well as losses for which no deferre understandable measure of taxes payable by the Grou
tax benefit is recognised. Adjusted taxes exclude tt
effect of reassessing unrecognized deferred tax assets

Underlying tax rate 2020 2019
Profit (loss) before taxes from continuing operations 941 829
Share ofprofit (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 transactionrelated 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 232 % 235%
Measure Description Reason forincluding
Liquidity reserve Liquidity reserve is defined as the sum of cash and ca Management believes that liquidity reserve shows th

equivalents and Unutilised drawing rights on credi total liquidity available for meeting current orfuture

facilities. 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 Reason for including
Net interestbearing debt Net interestbearing debt is defined as interesiearing Management believes that net interesiearing debt
loans and borrowings less cash and caslquivalents provides an indicator of the net indebtedness and a
and cash pool holdings. Interedbearing loans and indicator of the overall strength of the statement o
borrowings do not include lease liabilities. financial position. The use of net interedtearing debt
does not necessarily mean that the cash and ca:
equivalent and cash pool holdings are avaiile to settle
all liabilities in this measure.

Net interest-bearing debt 2020 2019
Non-current interestbearing loans and borrowings 3,090 4,729
Current interestbearing loans and borrowings 678 1,089
Cash and cash equivalents (1,306) (3,866)
Net interestbearing debt 2,462 1,951
Measure Description Reason for including
Earnings per share adjustec Earnings per share adjusted for items reported as Oth The measure is used for presenting earnings
(EPS (adj.)) income, Otherexpenses and Impairment loss, net of an shareholders adjusted for transactions and events nc
related taxes and norcontrolling interests. considered by management to be part of operatin

activities. Managerent believes the measure enable:
evaluating the development in earnings to shareholder
unaffected by such noroperating activities.

Earnings per share- adjusted - total 2020 2019
Profit (loss) attributable to owners of the parent 858 949
Other income (223) (16)
Other expenses 736 293
Impairment loss 61 283
Taxes and Nostontrolling interests related to Other income, Other expenses and Impairment loss (214) (183)
Profit (loss) attributable to owners of the parentadjusted 1,218 1,327
Earnings per shar&hdjusted (NOK) 5.21 5.59
Diluted earnings per shar&hdjusted (NOK) 5.20 5.58
Earnings per share- adjusted - continuing operations 2020 2019
Profit (loss) attributable to owners of the parent 858 949

-of whichcontinuing operations 1,006 486

-of which discontinued operations (148) 463
Profit (loss) attributable to owners of the parentcontinuing operations 1,006 486
Other income (146) (11)
Other expenses 237 162
Impairment loss 61 35
Taxes andNon-controlling interests related to Other income, Other expenses and Impairment loss (37) (32)
Profit (loss) attributable to owners of the parentadjusted 1,120 640
Earnings per shar@&hdjusted (NOK) 4.79 2.70
Diluted earnings per shar&hdjusted (NOK) 4.78 2.69
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Measure Description Reason for including

Revenues adjusted for currency Revenues in News Media segment adjusted for revent Enables comparability of development irevenues over
fluctuations and effect of sale in operations disposed of (Faedrelandsvenner time excluding the effect of operations disposed of an
certain  regional and local Lindesnes Avis and Lister), adjusted for currenc currency fluctuations.

newspapers similarly as in the APM Revenues adjusted for currer
fluctuations.
Sale of certain regional and local newspapers 2020 2019
Operating revenues News Media 7,383 7,465
Operating revenues in certain regional and logswspapers - (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 ceegional and local 7,096 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 L5715 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 regional and local newspapers 2,257 2,441
-of which digital L5715 1,597
Subscription revenues News Media 2,654 2,550
-of which digital 1,088 901
Subscription revenues in certain regional and local newspapers - (148)
-of which digital - (42)
Subscription revenues News Media adjusted for effect of disposal of cergional 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 effec Enables comparability of development in revenues ove
fluctuations are calculated using the samf@reign exchange rates for 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  Eliminations 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

Schibsted o



SCHIBSTED ANNUAL REPORT 2020
FINANCIAL STATEMENT / ASA

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)
Other operating 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 il 4
Investments in subsidiaries 7 17,801 17,451
Investments inassociates 7 127 128
Other noncurrent assets 8 6,656 1,745
Non-current assets 24,737 19,414
Current assets 8 1,063 921
Cash and cash equivalents 9 983 2,937
Current assets 2,046 3,858
Total assets 26,783 23,272

EQUITY ANDIABILITIES

Share capital 10 119 119
Treasury stocks 10 2) 2)
Other paidin capital 10 5,086 5,071
Retained earnings 10 8,949 7,474
Equity 14,151 12,662
Pension liabilities 12 299 251
Other noncurrent liabilities 13, 14 4,577 3,448
Non-current liabilities 4,876 3,699
Current liabilities 13,14 71,1515 6,910
Total equity and liabilities 26,783 23,272
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Statement of cash flows for the year ended
31 December

(NOK million) Note 2020 2019
CASH FLOW FROM OPERATREIIVITIES

Profit (loss) before taxes 2,101 3,529
Taxes paid 6 (95) (154)
Depreciation, amortization and impairment losses 6 5
Group contributions included in financial income 5 (751) (789)
Gain on sale of nowurrent assets a7) (2,134)
Change in norcurrent 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 INVESTINGT IVITIES

Purchase of intangible assets and property, plant and equipment (41) (8)
Change in subsidiaries receivables and liabilities in cash pool (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 norcurrent 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 interestbearing loans and borrowings from group companies 13 1,233 650
Repayment of other interesbearing loans andorrowings 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* - 645
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 R@li9des the settlement of the claim against Adevinta ASA established through the demerger, less
transaction cost recognised as a reduction of equity.
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NOte 1 - Company information Property, plant and equipment and intangible assets

Property, plant andequipment 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 impairmeldss is
recognised if the carrying amount exceeds the recoverable amount.
Impairment losses are reversed if the basis for the impairment is no longer

The financial statements for Schibsted ASA for the yea2®@ere approved present.

by the Board ofDirectors on23 March 202 and will be proposed to the
General Meeting May 202.

Schibsted ASA is the parent company of tBehibsted 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 corporate and common functions within finance, HR, legal, M&A,
communication, leaning and development.

Leases

Leases are classified as either finance leases or operating leases. Leases

N 't 2 S. . f t t that transferssubstantially all the risks and rewards incidental to the asset
ote B Ignl iIcant accoun Ing are classified as finance leases. Other leases are classified as operating

pOIlCles leases. All of the company’s leases are considered to be operational. Lease

) ) ) ~ payments related to operating leases arecognised as expenses over the
The financial statements for Schibsted ASA have been prepared in lease term

accordance with the Norwegian Accounting Act and Generally Accepted

Accounting Principles in Norway. Foreign currency

Foreign currency transactions are translated into the functional currency
on initial recognition by using the spot exchange rate at the date of the
Cash and cash equivalents transaction. Foreign currency monetary items artranslated with the
Schibsted ASA is the ltimate parent of Schibsted's multcurrency closing rate at the balance sheet date. Foreign currency gains and losses are
corporate cash pool system. Schibsted ASA's funds in the cash pool arereported in the income statement in the lines Financial income and
classified as Cash and cash equivalents. The subsidiaries positions in theFinancial expenses, respectively.

cash pool are rec'og!s.é.d as receival?lfes gnd Iia.bilitie.s in Schilesl ASA's Trade receivables

balance sheet. Liabilities are classified in their entirety as current. The Trade receivables are recognised atominal value less provision for
classification of receivables as current or namwrrent depends on
agreement with each subsidiary.

All amounts are in NOK million unless otherwise stated.

expected loss.

) ) ) Treasury shares
Cash and cash equivalents consist of bank deposits and other monetary Acquisition and proceeds from sale of treasury shares are accounted for as

instruments with a maturity of three months or less. equity transactions.

Revenue recognition

. . ) ) Pension plans
Revenues are recognised in the period when the services are rendered.

Schibsted ASA has chosen, in accordance with NRS 6, to use measurement
Classification and presentdion principles according to IAS 19E=mployee Benefits.

An asset or liability is classified as current when it is part of a normal
operating cycle, held gmarily 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 roarrent.

The accounting principles for pension are consistent with the accounting
principles for the Group, as described iNote 11 Pension plans in the
consolidated financial statemers.

Sharebased payment

o N ) ) o Schibsted ASA accounts for shabased payment in accordace with NRS
Subsidiaries are all entities controlled, either diregtlor indirectly, by 15A ShareBased Payment. NRS 15A requires shaased payments to be
Sch?bsted ASA. For further ir-1f0rmati0n concerning evaluation‘ whether ,..unted for as required by IFRS 2 Shamsed Payment. Sedlote 10
Schibsted ASA controls an entity, please ddate 2Basis for preparing the  gparepased payment to the consolidated financial statements for
financial statementsin the consolidated financial statemerst additional information

Shares

Shares are classified as iastment in subsidiaries from the date Schibsted
ASA effectively obtains control of the subsidiary (acquisition date) and until
the date Schibsted ASA ceases to control the subsidiary.

Taxes
Tax expene (tax income) comprises current tax payable and changes to
deferred tax assets/liabilities. Deferred tax liabilities and assets are

An associate is an entity that Schibsted ASA, directly or indirectlytigh computed for all temporary differences between the tax basis and the

subsidiaries, has significant influence over. Significant influence is normally Carying amount of an asset or liability in the finarat statements and the
presumed to exist when Schibsted controls 20 percent or more of the voting tax basis of tax losses carried forward. Deferred tax assets are recognised

power of the investee. 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
Subsidiaries and associates are recognised according to the costhod the extent that they relate to equity transactions.

and yearly tested for impairment.
Contingent liabilities

Group contributions and dividends received are recognised as financial contingent liabilities are recognised when it is more probable than not that
income, provided that it does not represent a repayment of capital fyture uncertain events will result in outflow of economic resources. The
invested. If dividends / group contribution exceeds withheld profits after pest estimate of the amountd be paid is included in other provisions in the

the acquisition date, the excess amount represents repayment of invested palance sheet. Other obligations, for which no liability is recognised, are
capital, and the distribution will be deducted from the recorded value of the  disclosed in notes to the financial statements.

acquisition in the balance sheet.

chibsted
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Dividend Financial expenses consist of:
Dividend for the financial year, as proposed by the BoardDifectors, is 2020 2019
recognised as a liability as at 31 December. Interest expenses 96 72
Statement of cash flows Interest expenses cash p0§l 86 62
The statement of cash flows is prepared under the indirect method. Cash Interfest expenses on pen.smn.plans (Note 12) > 6
and cash equivalents include cash, bank deposits and cash on hand. Foreign exchange loss (disagio) 402 28

Other financial expenses 22 10

Total 612 178
Note 3 - Other operating expenses

2020 2019 Interest expenses relates to bonds and bank loans, as well as financial

Rent and maintenance 9 7 derivatives.
Office and administrative expenses 22 25 All material foreign exchange gains and losses relates to financial
Restructuring costs 13 43 derivatives, loans and bank balanceSeeNote 13 Noncurrent and current
Professional fees 267 106 liabilities for further detals. Foreign exchange gains must be seen in
Travel, meetings and marketing 11 29 connection with foreign exchange losses.
Total operating expenses g2 210 Schibsted ASA undertake treasury operations to offset currency exposure

for the Group as a result of foreign investments.

Restructuring costs are mainly related to thereorganisation of  gcpipsted ASA received a dividend of NOK 1,86Gamifrom SPT Nordics
Schibsted ASA. Ltd.

Note 4 - Personnel expenses Note 6 - Income taxes

2020 2019 Set out below is a specification of the difference between the profit

Salaries and wages 105 20 before taxes and taxable income of the year:
Social security costs 16 15 2020 2019
Net pension expense (Note 12) 14 12 Profit (loss) before taxes 2,101 | 3,529
Other personnel expenses 10 10 Dividends and taxree groupcontributions (1,860) (836)
Sharebased payment 12 7 received
Total personnel expenses 156 134 Group contributions payable (224) (52)
Other permanent differences 4 4
Number of full time equivalents 82 74 Gain on sale of subsidiaries @7 | (2,134)
Including trainees Change in temporary differences 122 (76)
Remuneration to management Effec_t of gnr_e_cognised actuarial gain (loss) in the (26) 9
SeeNote 9 Personneéxpensesand remunerationand Note 10 Sharebased pension liability
payment to the consolidated financial statements for information Effect of demerger costs, recognised in equity - ®)
concerning remuneration to management and shai®msed payment. (Note 10)
Taxable income 98 437
Tax rate 22% 22%

Note 5 - Financial items

) o ) Taxes payable and taxes charged to expenses are calculated as:
Financial income consists of:

2020 2019
T Ey—. 202(; 20}12 Calculated taxes payable 22 96
. Change in neteferred tax asset 27) 17
Interest income cash pool 142 58 ) .
o ) Tax related to demerger costs, recognised in - 2
Group contributions received 751 789 equity (Note 10)
Dividends from subsidiaries 1,860 809 Tax related to unrecognised actuarial gain (loss) 6 2)
Dividends from associates = 26 in the pension liability
Foreign exchange gain (agio) 215 98 Tax related to Group contributions payable 49 11
Gains on sales of subsidiaries 17 2,134 Tax expense 50 124
Total 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 Equiyofe - 2)
10)
Taxes 50 124
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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)
Other current 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 (96) (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 more information absetdperations, se&lote 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 Tillvéaxtmedier 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
SchibstedEiendom 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 67% Oslo, Norway - 82
Schibsted Tech Polska 1% Krakow, Poland - -
Total 17,801 17,451
*Direct ownership and voting shares Bchibsted VeksAS 600percent. For Schibsted VeksASthe 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 @yohettbil AS was transferred from Schibsted ASA to
Schibsted Nordic Marketplaces AS.

4. The ownership of Schibsted Vekst AS was transferred to Schibsted Tillvaxtmedier AB.
5. Kapaza Belgium NV was liquidated during 2020.

6. Schibsted Product & Technolog)s 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.
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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 R&3nillion as at 31 December 2020.
Note 8 - Non-current and current receivables

Non-current Current

2020 2019 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 Sl 59
Financial derivatives - - 212 15
Total 6,656 1,745 1,063 921

The noncurrent receivables from group companies in 2020 consisted of a loan to Lendo Part of Schibsted AS and Schibsted NordjplddaskAS.

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 andcash equivalents 983 2,937

Schibsted ASA hasraulti-currency cash pool with Danske Bank, in which Excess liquidity is placed in our relationship banks, in the cash pool or in the

almost all the Schibsted excl. Adevinta subsidiaries are included. The cash short-term money market.

pool has been established to optimize liquidity management for Schibsted.

The Group has an overdraft facility of NOK 400 milllavked to the cash
pool with Danske Bank. At yeand 2020 the facility was not drawn.

Payroll withholding tax is notrestricted cash as Schibsted holds a tax
guarantee for the purposefor further details se&ote 15Guarantees

Note 10 - Equity
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
Change in treasury shares - - 4 (78) (74)
Sharebased 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 orThe par value of treasury shares is presented on a separate line within other
paid-in capital with a negative amount. For more information on number of

108,003,615 Ahares of NOK 0.50 par value and 130,684,3&hdes of

NOK 0.50 pawalue. Treasury shares as at 31 December 2020 comprise shares, sedote 27 Equityto the consolidated financial statements.

3,543,657 Ahares and 1,294,9158hares.

Schibsted
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Note 11 - Shareholder structure

The 20 largest shareholders as at 31 December ZD

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 24.5% 26.1 %
Folketrygdfondet 9,100,282 11,720,898 20,821,180 8.7 % 8.5%
State Street Bank and Trust Comp 3,198,053 8,008,933 11,206,986 4.7 % 3.3%
The Bank of New York Mellon SA/NV 3,006,951 3,489,845 6,496,796 2.7% 2.8%
NWT Media AS 3,200,000 3,200,000 6,400,000 2.7% 2.9 %
Alecta Pensionsforsakring, oms. - 5,193,000 5,193,000 22% 0.4 %
Schibsted ASA 3,543,657 1,294,915 4,838,572 2.0% 3.0%
State Street Bank and Trust Comp 1,511,036 1,806,765 3,317,801 1.4% 1.4%
Morgan 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% 1.6 %
JPMorgan Chase Bank, N.A., London 1,553,950 1,420,193 2,974,143 12% 14%
JPMorgan Chase Bankl.A., London 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 0.9 % 1.1%
JPMorgan Chase Bank, N.A., London 1,956,700 168,602 2,125,302 0.9% 1.6 %
State Street Bank and Trust Comp 1,175,510 878,046 2,053,556 0.9% 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 % 0.2%
Verdipapirfondet KLP Aksjenorge IN 469,142 1,450,075 1,919,217 0.8% 0.5%
Total 20 largest shareholders 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, seeafiter Share information in
Schibsted's annual report.

Number of shares owned by the Board of Directors and the Group Management

Number of A Number of B-  Total number 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
KarlChristian Agerup (Member of the Board) 4,400 - 4,400
Finn VagdEmployee representative) 96 96 192
Ingunn Saltbones (Employee representative) 416 1,107 1,523
Torbjorn Ek (Employee representative) 133 851 984
Kristin Skogen Lund - 290 290
Christian Printzell Halvorsen - 113 113
Ragnar Karhus - 73 73
Mette Krogsrud 63 233 296
Sven Stgrmer Thaulow - 983 983
Siv Juvik Tveitnes 507 4,346 4,853
Raoul Grinthal 17,484 32,195 49,679
Total Board of Directors and Group Management 105,119 180,287 285,406

The total number of issued shares in Schibsted ASA is 108,003;8h&r&s and 130,684,373dBares as at 31 DecemberZ® The number of shareholders
as at 31 December 20is 6,166. Foreign ownership is&1percent (54.4 percentin 20L9). SeeNote 27 Equityto the consolidated financial statemerstfor
more information regarding number of shares.

The Chairman of the Board, Ole Jacob Sunde is also member of the Board in Blommenholm Industrier.
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Note 12 - Pension plans

The companyisoblige LG @9N= 9F G; ; MHO9LAGF9D H=FKAGF K; @=E= AF 9;; GJ<9F; =st&AL@ |
H=FKBGF¢l k 2@= ; GEH9FQeK H=FKAGF K; @=E= E==LK L@= J=I MAJ=E=FLK G> L @=

As at 31 December 20the pension plans covered8working members and 2 retirees (total 3 as at 31 December 201 Note 11Pensionplans to the
consolidated 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 5 7
Net interest on the net defined benefit liability 5 6
Net pension expense- defined benefit plans 10 13
Pension expense defined contribution plans
Pension expense mukemployer defined benefit plansiccounted for as defined contribution plans 1 1
Net pension expense 16 18
-of which included in Profit or losBersonnel expenses 14 12
-of which included in Profit or losEinancial income 3) -
-of which included in Profit or losEinancial expenses 5 6
Amounts recognised in the balance sheet:
2020 2019
Present value of funded defined benefit liabilities B5) 28
Fair value of plan assets (29) (22)
Present value (net of plan assets) of funded defined benefitliabilities 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 2019
As at 1January 251 269
Net pension expense 10 13
Contributions / benefits paid (13) (20)
Impact of acquisition/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 noncurrent 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  Note 16 - Transactions with related
and interest-bearing borrowings parties

Financial risk management Schibsted ASA has business agreements with companies in the Group. The
Funding and control of refinancing risk is handled by Group treasury in pricing of all transactions with Group companies are based on arm's length
Schibsted ASA. Schibsted has a diversified loan portfolio both in terms of principle.

loan sources and maturity profile. The most important funding sources are

the Norwegian bond market and banks Schibsted ASA charge their subsidiaries for their share oftcoslated to

Group services (management fee). In addition, revenues consist of
For management of interest rate risk and currency riskge Note 24 consultant fees, income from lease of office premises as well as fees for
Financialrisk managementto the consolidated financial statements. subsidiaries' participation in programmes for management and
organisational development. All SchibstedSA’s operating revenues are

. ) . ) . from Group Companies.
Interest -bearing borrowings, composition and maturity profile:

Non-current Current 2020 2019
2020 2019 2020 2019 Sale of services to Group companies 165 98
Bondsissued 2,800 | 2,400 ~ 600 | 1,000 Purchase of goods and services from Group 128 68
Bank loans 282 341 81 76 companies
Total carrying amounts 3,082 | 2,741 681 | 1,076
-of which maturity beyond 5 years 38

For more details on bond issues, bank loans and credit facilities, see NOte 17 - Lease agreements

Note 25 Interest-bearing loans and borrowings to the consolidated Schibsted ASA has lease obligations related tolmdfance sheet operating
financial statements. assets.

Rental expenses were NQIS million in 220and NOK 19 million in 2@1
The most significant leases relate to lease of office premises and

Note 156 - Guarantees software/IT-services.For more details onlease of office premisessee
2020 2019 Note 19 Leaseso the consolidated financial statements.

Guarantees on behalf of Group companies 284 338

Otherguarantees 2 -

Total 286 338

A guarantee of up to NOR78 million to Danske Bank is included in
Guarantees on behalf of Group companies. This amount primarily relates to
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, to the best of our knowledge, the financial statements for the period from 1 January to 31 Decenftfftd®@ been prepared in accordance
with applicable accounting standards and give a true and fair view of asséibjlities, financial position and profit or loss of the Company and the Group
L9C=F 9K 9 0O@GD= 9F< L@9L L @= G9J< G> "AJ=; LGJKae J=Hnessandhdpoddidhofthe 9
Company and the Groufaken as a whole, together with a description of the principal risks and uncertainties that they face.

Oslo, 23 March 2021
1; @A: KL =< ofDireatdts G9J<

Ol Jacob Sunde Karl-Christian Agerup Torbjorn Ek Satu Huber Anna Mossberg Christian Ringnes
BoardChair Board member Board member Board member Board member Board member

d o S, e ﬁ’ Vo Sbluistz
Ingunn Saltbones Birger Steen Philippe Vimard Finn E. Vaga Eugénie van Wiechen  Kristin Skogen Lund
Board member Board member Board member Board member Board member CEO

chibsted
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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
policies. 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 opinion,

» 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 performance 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 (ISAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the Company and the Group in accordance with
the ethical requirements that are relevant to our audit of the financial statements in Norway, and we have
fulfilled our ethical responsibilities as required by law and regulations. We have also complied with our
other ethical obligations in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

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 fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the financial
statements 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
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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 quarter
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
periods 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 operations 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 operations 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 continuing 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 also 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 performance 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 recognized in the
correct period. Hence, cut-off of revenue was a key audit matter.

We assessed the design and tested the operating effectiveness of internal controls 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 recognition 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 not express any form of assurance conclusion thereon.

Independent auditor's report - 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 this 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
accepted 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 to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting, unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with law, regulations and generally accepted auditing principles in
Norway, including ISAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also

» identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

» obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control;

» evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management;

» conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern;

» evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation;

» obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible for
the direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion.

Independent auditor's report - Schibsted ASA

A member firm of Ernst & Young Global Limited

chibsted



SCHIBSTED ANNUAL REPORT 2020
3""2-0e@l1 O0O#.-02

Schibsted






