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What we do

Thisis Tele2

We are an integrated provider of fixed and mobile connectivity
and entertainment services across our markets.

What we offer

Tele2 believes in unleashing the unlimited opportunities that connectivity
provides to all our customers. Our fast networks enable mobile and fixed
connectivity, telephony, data network services, TV, streaming and
global loT solutions for millions of customers.

¢

Consumer

Connectivity and entertainment
services for individuals and
households

How we deliver

®

Business

Communication and integrator
solutions and loT for businesses
and the public sector

i

Wholesale

National and international
wholesale, carrier services, and
SMS services
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Where we operate

Our footprint is focused on our
core markets in Sweden and the Baltics,
where we can achieve sustainable
growth and good profitability.

End-user service revenue, 2024

’-

4

B Sweden Consumer, 58%
Sweden Business, 19%

M Lithuania, 12%

B Latvia, 7%

M Estonia, 3%

Underlying EBITDAaL, 2024

’-

W Sweden, 74%
Lithuania, 16%

M Latvia, 8%

B Estonia, 2%
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INTRODUCTION

REVENUE EMPLOYEES EMISSIONS

29,683 4,328 96%

SEK million unlimited employees

End-user service revenue of SEK 21,799 million increased by 3%
compared to full year 2023 on an organic basis driven by growth
across operations.

Total revenue of SEK 29,583 million increased by 2% compared
to 2023 on an organic basis.

Underlying EBITDAaL of SEK 10,612 million increased by 2%
organically compared to 2023 as end-user service revenue
growth and cost savings from the Strategy Execution Program
more than offset cost inflation.

Operating profit of SEK 5,817 million increased by 6% compared
t02023.

Net profit from total operations of SEK 3,870 (3,735) million and
earnings per share of SEK 5.59 (5.40).

scope 1and 2 reduction since 2019

Continued intense rollout of 5G networks across markets, and
of gigabit fixed broadband upgrades in Sweden, enabling faster,
more reliable and secure services to our customers.

Ranked as the most sustainable company in Sweden by Time
Magazine, and as the top Climate Leader 2024 in Sweden by
the Financial Times.

Kinnevik, Tele2's largest owner for decades, sold its shareholding
to Freya Investissement, which became the largest shareholder
in April 2024.

Kjell Johnsen stepped down as CEO and Jean Marc Harion took
office as the new CEO in November.

The Board of Directors of Tele2 proposes an ordinary dividend
of SEK 6.35 (6.90) per share, to be decided at the 2025 AGM.

End-user service revenue Underlying EBITDAaL Operating profit
SEK million SEK million SEK million
25,000 12,000 7,000
20,000 10,000 6,000
8,000 5,000
15,000 4000
6,000
10,000 3,000
4,000 55
5,000 2,000 -
0
2022 2023 2024 2023 2024 2022 2023
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Dividend paid

SEK, per share

O =4 N W A OO N

2023 2024 2025"

1 Proposed dividend.
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INTRODUCTION

Chairman’s statement

Dear Shareholders,

The year 2024 has been a pivotal step for our group, marked by
major strategic developments and essential transformations to
ensure our long-term success.

One of the most significant events this year was the arrival of
Freya, a new reference shareholder linked to the lliad group, which
took over from Kinnevik. This transition took place smoothly and
constructively, ensuring continuity and stability for the company.
On behalf of the Board of Directors, | would like to thank Kinnevik for
itscommitment and key role in the creation and development of the
group over the past years.

This change in shareholding was accompanied by an evolution
in the composition of the Board of Directors, with the addition of
new talents from diverse backgrounds. Our ambition has been, and
will remain, to strengthen our governance by bringing together
complementary expertise: experience in publicly listed compa-
nies, deep knowledge of the telecommunications sector, in-depth
understanding of the Swedish and Baltic markets, as well as key skills
in finance, cybersecurity,and IT.

As part of this transformation, we have undertaken extensive
work to support these ongoing changes, including the appointment
of a new CEO, Jean Marc Harion, who will implement an ambitious
vision and lead our company into a new phase of development.

Additionally, 25 percent of the Board of Directors will be renewed
in 2025. We would like to express our deep gratitude to Lars-Ake
Norling and Eva Lindqvist, who have served as board members for
over eight years, for their dedication and essential contributions to
the group’s growth. At the same time, we are pleased to welcome
new members who will bring fresh perspectives and strategic
expertise to help us tackle the challenges of the future.

The year 2025 will be a decisive one. In an increasingly demanding
environment, we will focus our efforts on cost control and setting
ambitious guidance to enable the company to return to eFCF
growth after the decline observed in 2024. These efforts have
required difficult decisions, particularly in terms of job reductions,
which we have approached with responsibility and pragmatism.

Aware of the impact of these measures, | have decided, as
Chairman of the Board, to propose to the Nomination Committee
to propose to the AGM a reduction of my remuneration by 25
percent. It seemed essential to me that the governance structure
accompany these decisions with strong commitments, in line with
the efforts required from the entire group. In the same spirit of align-
ment with our shareholders, board members will now commit to
investing at least 25 percent of their remuneration in Tele2 shares,
further strengthening their engagement and involvement in the
company’s success.

Finally, we are proud to note that our stock performance in 2024
has reflected investor confidence in our strategy. With a 35 percent
total shareholder return over the year, our share has significantly
outperformed the broader Swedish stock market, underscoring
the strength of our model and our ability to create value for our
shareholders.

We thank you for your trust and loyalty, and we are fully commit-
ted to continuing this positive momentum in 2025.

Thomas Reynaud

Chairman of the Board

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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TELE2 We move forward by embracing where we came from

Introduction

2024 in brief

Chairman’s statement

CEOQ letter
Who we are
Our growth strategy 2024 already feels like a distant memory. Over the past few months,
Leading in sustainability we have been fully focused on building and executing on our trans-
formation plan for 2025, looking ahead rather than behind. That said,
Board of Directors’ report taking a moment to reflect on our achievements and lessons learned
is always a useful exercise.
Remuneration report Looking back, 2024 can be seen in two ways — a glass half-full or
half-empty.
Financial statements Tele2 delivered many critical milestones in 2024. The most signifi- ‘ ‘
L. . cant was the mandatory swap of 5G equipment, which had to be com-
Proposed appropriation of profit pleted by year-end. Thanks to careful planning and strong execution,
S we delivered on time. In 2025, we will complete the major 5G rollout, 2025 will be a year of transformation
Auditor’s report i . ) ;
covering 99 percent of the Swedish population. Already by year-end, with a sha rp focus on cost and
HT our network reached above 90 percent with 5G and an impressive ; b : 4
Definitions 75 percent with 5G+, earning recognition for providing the best 5G Slmp“fICatIOﬂ. Since December’ we
availability in Sweden. have been scrutinising every single
Beyond mfrast‘ructL-Jre, 2024 Yvas apivotal Yearfor modermsmg our expense to ensure that every SEK spent
IT systems. The migration from six IT stacks tojust two was as crucial as ; :
the 5G rollout. Previously, our go-to-market teams struggled with frag- contributes to business growth or
mented systems, making it difficult to fully leverage our broad product enhances the customer experience.

portfolio and cross-selling opportunities. Now, with a streamlined
setup, we are equipped to engage customers with precision.

Another major strategic move was our decision to phase out the
terrestrial TV network. While this led to short-term churn, it was the
right long-term decision, both for the customer experience and our
profitability. Our new Wi-Fi-based TV solution has been well received,
and customers appreciate its flexibility and richer content.

Despite extensive IT and network transformations throughout
the year, we experienced very few technical incidents in 2024. Our
improved change management capabilities meant not only fewer dis-
ruptions but also faster resolution times, which is a particularly critical

Jean Marc Harion
Presidentand CEO

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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factor for our B2B customers, whose operations depend on reliable
connectivity.

In 2024, we proudly helped some of our customers disrupt their
industries or transforming their business models. One concrete
case, visible to anyone living in Stockholm, is the world’s first auton-
omous commercial passenger ferry, which relies on our high-per-
formance 5G network to cruise between islands. A game-changer
for commuting in central Stockholm.

In the Baltics, our teams continued to excel in attracting and
retaining customers. Lithuania and Latvia made strong financial
contributions to the group, while Estonia showed solid operational
progress in the second half of the year, entering 2025 in a better
shape and stronger position.

Our sustainability efforts once again gained global recognition.
We were named Sweden’s most sustainable company by Time
Magazine, ranked #2 on the Financial Times list of Europe’s Climate
Leaders, and were one of just 11 Swedish companies to receive an
A grade in climate from CDP. Additionally, our initiatives to protect
children online received widespread attention and strong engage-
ment from customers who appreciate our work to combat the
spread of child sexual abuse material.

INTRODUCTION

On the financial front, we delivered all key metrics within our guid-
ance range — glass half full.

However, we also face challenges, and our profitability is the
most pressing one.

In 2024, our equity free cash flow declined by 7 percent. Also,
when compared to our European peers, our profitability is not where
it should be. Our top line growth and underlying EBITDAaL growth
slowed down in the second half of 2024, impacted by the migration
of our Boxer customers. In our constantly evolving market, status
quo would be unsustainable for us, making Tele2 too vulnerable, and
ultimately leaves us with a half empty glass.

That is why 2025 will be a year of transformation with a sharp
focus on cost and simplification. Since December, we have
been scrutinising every single expense to ensure that every SEK
spent contributes to business growth or enhances the customer
experience.

Cost reductions alone will not make us a stronger company
though. We must also again become disciplined in our priorities
and reduce the complexity our organisation has inherited. This
simplification includes a reduction of our workforce, which is always
a difficult exercise to go through. However, this transformation is

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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necessary to seize the growth opportunities we see ahead of us,and
it will make Tele2 faster, stronger, and more resilient.

Tele2 is unique in its kind and a worldwide reference for chal-
lenger telcos. We are simply going back to our roots to take back
control of our future, and we will move forward by embracing where
we came from.

I 'am optimistic for 2025 and eager to see the results of our col-
lective efforts.

A heartfelt thank you to our customers for your trust and loyalty,
to our employees for your dedication and hard work, and to our
shareholders for supporting us on this transformation journey!

Jean Marc Harion
President and CEO
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Our ambition: We focus on:

The leading telco in the

p e X R ™ ¢ o
S ™ e 3
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Nordic and Baltic region 8

.« & ”.,;:; % %W T 3 i oy o2 AT i it D s
Driven by our purpose, our ambition is to Superior customeftaxﬂar?erﬁé: Q‘ * Best industry shareholder return: ighemployee eng géﬁ'len;: S Leé&jn sustainability:
be the leading telco in the Nordic and Gi}\(]nng our customers what they 4.; An efficient organisation and ~ An organisation that gives usa  Achieving our ambitious sustain-
Baltic region. This ambition recognises the want with reliability and flexibility ~ operations that together with an competitive advantage, moti- ability goals and a sustainability
strength of our brands and our position in thrbughoUt the customer jour- effective capital allocation model vated by our purpose and ambi- strategy integrated into our busi-
the markets where we operate as well as our ney creates a superior customer creates the conditions for sustain- tionand led by our valuesrreliable, ness that meets the demands of
history as a challenger and proven ability to experience. able and attractive shareholder insight driven, and collaborative. stakeholders, including customers,
generate value for our customers, investors, remuneration. investors, and our employees.

employees and society.
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Accelerate growth
in Sweden Consumer

Sweden is our largest market, and we have a long history of
innovation and challenging the status quo. With our strong
brand portfolio and leading-edge fixed and mobile networks, our
Sweden Consumer business is positioned to deliver sustainable
growth in the next phase of fixed-mobile convergence.

Distinctly positioned leading brands
We have consumer brands that target distinct market segments.
One of Sweden’s most recognised names in connectivity, Tele2 is
a premium brand offering our customers the full suite of mobile,
broadband, and entertainment services.

Comvigis a much-loved brand targeting the mid-price segment
with a wide reach in Sweden. Our Comviq customers benefit from
our latest mobile network investments and both pre-paid and post-
paid mobile services.

Win the household through fixed-mobile convergence and
an excellent customer experience

With a customer base of more than 2 million people in Sweden, we
are ideally placed to leverage trends in fixed-mobile convergence.
Through the Tele2 brand, we offer additional personalised services
to existing customers, providing a premium-level quality of service
and superior connectivity. At the same time, the strength of the
Tele2 brand allows us to attract new customers and build our posi-
tion in the Swedish market.

Delivering on digitalisation

Our digital first approach will create a unified and seamless cus-
tomer experience. By investing in our information technology
systems, we will give our customers efficient and attractive digital
interfaces enhancing the customer experience.

INTRODUCTION

Recognised leader
in Sweden Business and loT

The products and services we provide are in line with our vision to
enable society with unlimited possibilities. At the same time they
are an important foundation for achieving our ambition. To serve
our customers well, we have adopted a multi-segment approach
to the market. We leverage all our expertise and technology
capabilities to deliver solutions and services that enable our
customers to do better businesses and improve their operations.

To be the trusted digital integrator

We want to be the partner that delivers reliable and premium ser-
vices and be our customers’ friendly expert. With rapidly changing
technologies and increasing demands on our customers, being
a trusted partner is more important than ever. We build trust by
providing reliable services, being able to support change in our
customers’ businesses, and ensuring easy access to services and
support.

Multi-segment approach with a value creation focus

To support our customers in the best possible way, we have adopted
a target-oriented multi-segment approach divided into small &
medium sized enterprises, large private enterprises, and the public
sector. We create value for all customers and Tele2 by addressing
the different needs of these segments, the types of services and
solutions they want, and how they are delivered.

Lead through fixed-mobile convergence, sustainable
business models and resilient technologies

To meet the future needs of our customers in each segment, we
provide fixed and mobile services. We utilise the assets and the
strong capabilities within Tele2 and our partners to build sustainable
business models.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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Mobile centric champion
in the Baltics

In Estonia, Latvia and Lithuania, we focus on growing our mobile
business and providing mobile-centric bundle of voice and
broadband services. We continue to invest in our mobile networks
to build customer satisfaction in all markets.

Lead in customer satisfaction and brand reputation

We will continue to lead and build our brand reputation based on the
strength of our service offerings on the back of significant network
investments. With a superior customer experience we continue to
attract and retain customers.

Strengthen our position in business-to-business

With the support of a broader product portfolio, we continue to
expand in the business-to-business market. We focus on small and
medium sized business customers. We tailor services to the needs
of our customers and become a trusted digitalisation and commu-
nication partner.

Develop next generation household offerings

We have the ability to provide both fixed and mobile services to
households. With the investments in 5G, we provide attractive
mobile broadband offerings to fulfill the household broadband
need. Through our own and partners’ infrastructure, we enable
attractive fixed broadband services.
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Our strategic enablers

INTRODUCTION

Our strategy is realised through strategic enablers that provide the competencies,

connectivity and operational excellence we need.

Unique people and culture

We place great responsibility on our employees, and we are
evolving our unique culture to give us a competitive advantage
and create a workforce that is engaged and aligned around our
strategy. We want to retain our already talented and driven staff
and be able to attract new performance-driven people with
emerging skills that will future-proof our business. We strive to
achieve a diverse and inclusive workplace that will add to our
competitive advantage and reflect our customers and the com-
munities in which we operate.

How we act

We love structure, we hate bureaucracy. We
remove unnecessary complexity, making it
easy to be our customer.

We are always ready to make bold decisions,
and never afraid to embrace new ideas.or
stand out from the competition.

The best 5G and network capabilities

As a premium provider, we are investing in our mobile and
fixed networks to provide faster and more reliable connectivity.
Investments in 5G provides higher speeds and more capacity to
support our customers' needs. With an end-to-end approach, we
evolve our information technology systems to support a more
digital environment with increasing demand on security and
reliability.

We do things smarter and fight all costs. That’s
how we deliver better value for money, remain
flexible;and decide our ownifuture.

Best-in-class operations

We are constantly looking for new ways to deliver to our con-
sumer and business customers. By simplifying and streamlining
our operational and technical landscape, and digitising our pro-
cesses and customer experience, we will create a cost-effective
and fit-for-purpose organisation.

We take initiative and we get the things that
really matters done, with pace. Accountability
is always personal, and the support from each
other is ever-present.
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INTRODUCTION

Executing on our growth strategy

Tele2 believes in unleashing the unlimited opportunities that
connectivity provides to all our customers. Today, our high-speed
networks enable mobile and fixed connectivity, telephony, data net-
work services, TV, streaming and global loT solutions for millions of
customers. We are a value-driven company that is enabling a soci-
ety of unlimited possibilities by being a leading telco in the Nordic
and Baltic region. This is done through clear ambitions where we
aim to provide superior customer experience, give the bestindustry
shareholder return, have a high employee engagement and lead in
sustainability. Our growth strategy focuses on accelerating growth
in the Swedish consumer segment, being a recognised leader in
Sweden B2B and loT and a mobile centric champion in the Baltics.

Tele2 is a strong cash generative company and shareholder
remuneration is at the core of Tele2’s equity strategy. During the
last 10 years, we have distributed SEK 91 per share to shareholders
through dividends, of which SEK 56 in ordinary dividends. Going
forward we are committed to maintaining leverage within the
2.5—-3.0x range as underlying EBITDAaL grows and distribute at
least 80 percent of equity free cash flow to shareholders.

The vision for Tele2’s sustainability efforts is to lead in sustain-
ability, and we have reaped the rewards of our accelerate actions
based on our strategy launched in 2021. In 2024, we won several
illustrious awards, including being named number one among
Swedish companies and European telecom operators, and second
overall among 500 European companies in Financial Times list of
Europe’s Climate Leaders 2024, and being named Sweden’s most
sustainable company and ranked 37th globally by Time Magazine
and Statista on their inaugural World’s Most Sustainable Companies
list, featuring 500 companies from more than 30 countries.

In 2024, Tele2 continued its accelerated nationwide roll-out of
5Gin Sweden and the Baltic states. By the end of 2024, we covered
over 90 percent of Sweden’s population with 5G and 70 percent
with high-performance 5G+ that offers speeds between 200 and
800 Mbit/s and is ideal for data-intensive services such as live
streaming and video calls.

Our strong 5G network position was recognised in January 2025
when Opensignal named Tele2 the winner of the 5G Availability
award in Sweden.

Sweden

During the year, we executed on the Strategy Execution Program,
which was launched in the beginning of the year and will run until
Q4 2026.The program is targeting SEK 600 million of run-rate cost
savings in three years and will support our digitalisation journey
and create even more focus on value and efficiency. The program
achieved annual run-rate savings of SEK 250 million by the end of
2024 driven by organisational changes and network optimisations.
While achievements in terms of customer experience and value
will continue to be reported as they occur, the specific financial
reporting will be discontinued as the program now is part of the new
transformation initiatives.

Tele2's strategy in the consumer market is to increase customer
satisfaction through fixed-mobile-convergence offerings. By
continuously improving the customer experience through addi-
tional personalised services, we will drive growth through churn
reduction and price adjustments in the premium and mid-tier seg-
ment. Through our optimised brand portfolio with Tele2 being the
converged premium brand and Comviq the much-loved mid-price
segment brand, we remain relevant to all customer demographics.
We also have the Boxer operations, known for terrestrial TV, which
in 2024 has been upgraded to modern technology enabling full-
fledged TV and streaming experience for its customers.

We believe that TV will continue to play a vital role for our busi-
ness and our role as aggregator of great content remains relevant
as content becomes more and more fragmented across different
services and devices. To better serve the changing behavior and
viewing patterns of our customers, both the Tele2 Play+ standalone
streaming service and the corresponding combined streaming
linear service were significantly reinforced through the addition of
Disney+ during 2024.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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In Sweden Business we continue to execute on our strategy, which
involves taking a segmented approach to the business by differ-
entiating the approach in the SME, large private and large public
segment. We increasingly utilise the assets and strong capabilities
within Tele2 and our partners to build sustainable business models.
In the SME segment, we focus on growth through a combination of
volume and value by offering simplified packages and fixed-mobile
convergence based on customer needs. In the large private seg-
ment, the ambition remains to improve profitability by deepening our
customer collaborations to enable larger contracts, grow through
as-a-service and mobile bundling. In the large public segment, the
ambition is to maintain and develop our assets by carefully choosing
our business opportunities and continue delivering reliable solutions
for a sustainable society.

The Baltics

In the Baltics, we have continued to maintain strong top and
bottom-line growth by successfully executing on our mobile-cen-
tric-convergence and more-for-more strategy, despite a continued
challenging macro environment. We will continue to lead in customer
satisfaction and reinforce our position in business-to-business
through a broader product portfolio. Our investments in 5G enable
attractive mobile broadband offerings to fulfill the household
broadband need, and our own and partners’ fixed infrastructure
enable attractive fixed broadband services.
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INTRODUCTION

Tele2’'s approach to sustainability

During 2024, Tele2 has continued on its path towards leadership in
sustainability. Tele2 ambition is to enable a sustainable society by
being a sustainable business, and thereby enabling our customers
to be more sustainable. Being a sustainable business is a prereg-
uisite for our long-term success as a company. To achieve this,
sustainability must be an integrated part of our core business, and at
the same time create shared value for customers, investors, employ-
ees, society atlarge, and other stakeholders. To make sustainability
a part of our everyday operations, we engage and communicate to
our employees in sustainability matters in different ways. Examples
of thisincludes our CEO's company-wide all-hands meetings, news
related to sustainability on our intranet, and live-streamed deep
dive session with internal and external experts.

Tele2 has also included sustainability key-performance indica-
torsinboth our short- and long-term incentive programs. For 2024,
the sustainability key-performance indicators in our short-term
incentive program were related to the performance of our emis-
sions reduction efforts in scope 1and 2, as well as our diversity and
inclusion efforts. These sustainability key-performance indicators
are included in the short-term incentive program for all managers
in Sweden, the Tele2 Group Leadership Team and the CEOs of our
Baltic operations. For our long-termincentive program, the sustain-
ability key-performance indicator was related to our result in the
CDP Climate ranking.

The Tele2 Sustainability Strategy

To ensure that our resources and efforts are used in a way that cre-
ates the biggest impact and business value, we have set four clear
focus areasin our sustainability strategy. Taking a leading positionin
the focus areas of our sustainability strategy, will help Tele2 to retain
and attract customers, investors and employees, as well as help to
attract new customers, investors and employees. Tele2’s updated
sustainability strategy was presented in January 2024, and contains
the following four focus areas:

¢ Accelerate sustainability through tech

e Advance circular economy to combat climate change

e Grow business through diversity, equity and inclusion

¢ Protectchildreninaconnected society

By delivering on the annual activities that we set, we make progress
towards the long-term ambitions that we have for each focus area,
thereby strengthening our position. More information about the
updated strategy can be found on the following page “Tele2’s sus-
tainability strategy”.

Sustainability governance

Tele2's Board of Directors is responsible for setting the sustainability
strategy and its targets. To advance the Board’s knowledge of sus-
tainable development, the sustainability department has given two
presentations and regular written updates to the Audit Committee,
and four presentations at Board of Directors’ meetings. The Board
of Directors has approved Tele2’s Climate Transition Plan, as well as
the sustainaibility activities for 2025. Our auditors, together with
the sustainability department, led a learning session on the EU
Corporate Sustainability Reporting Directive for the board.

Four Executive Vice Presidents, who are members of Tele2’s
Group Leadership Team,and all report to Tele2’s President and CEO,
are responsible for the strategy execution. Tele2's Group Head of
Sustainability is responsible for proposing a strategy, reporting
and communication. The Head of Sustainability collaborates with
the Executive Vice Presidents to execute the strategy and make
progress towards the targets in the affected business units. At
the country level, each country has a single point of contact who
is responsible for sustainability, which simplifies coordination
between the markets that we operate in.

ESG targets

Tele2 has set short- and long-term targets for the company’s most
material sustainability topics, including climate, circularity, diversity
and inclusion, and child protection. More information about these
targets can be found in the sustainability statement starting on
page 47.

In addition to these targets, Tele2 sets yearly actions and activi-
ties for the four focus areas of its sustainability strategy. For 2024, a
majority of these targets have been of a qualitative nature. Having
measurable sustainability targets helps our organization focus on
the most importantissues and maximise the value that we create.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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Sustainability reporting

As a leading telecommunications provider in Sweden and the
Baltics, Tele2 is committed to transparency and accountability in
its sustainability reporting. In the 2024 report, Tele2 conducts its
first Corporate Sustainability Reporting Directive (CSRD) disclo-
sure, aligning with the European Sustainability Reporting Standards
(ESRS). This report reflects Tele2's double materiality assessment,
addressing both the company’s sustainability impacts and financial
risks and opportunities.

Tele2 integrates environmental, social, and governance (ESG)
factors into its business strategy, ensuring compliance with EU
regulations and meeting stakeholder expectations. Through its
CSRD reporting, Tele2 enhances data quality, comparability, and
transparency, reinforcing its commitment to driving a sustainable
digital future in all our markets.

As part of our first ESRS-aligned disclosure, Tele2 has con-
ducted a double materiality assessment to evaluate impacts, risks,
and opportunities across the short-, medium-, and long-term hori-
zons. The assessment covers Tele2’s direct operations, upstream
and downstream value chains, and end-of-life management. The
initial materiality assessment was conducted in 2023, with a review
and update in 2024 to ensure relevance and accuracy.

Based onthe double materiality assessment, Tele2 has identified
and assessed material impacts, risks and opportunities across its
upstream and downstream value chain and in its own operations.

Materiality was identified within the following topics:

e E1Climate change

e E2Pollution

e E3Water and marine resources

e E5Resource use and circular economy
e S10wn workforce

e S2Workersin the value chain

e S4Consumersand end-users

e Gl1Business conduct

Tele2’s auditor KPMG has performed limited assurance of Tele2'’s
sustainability statement. For more information, please see the audi-
tor’s limited assurance report on page 204.
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INTRODUCTION

Tele2’s sustainability strategy

Tele2 exists to enable a society of unlimited possibilities. Thatincludes
enabling a sustainable society. During 2024, Tele2 presented an
update to its successful sustainability strategy, which was first
launched in 2021. The purpose of the updated strategy is to ensure
that sustainability is an integrated part of the core business and cre-
ates shared value for Tele2’s stakeholders. As a sustainable business
Tele2 maximises new business opportunities with a win-win-win
perspective for the company, its customers and society at large.

Accelerate sustainability
through tech

By 2026, Tele2 will use innovative
technology based on connectivity
to offer and co-develop solutions
with customers and partners that
create B2C/B2B customer and
sustainability value, advance
digital ethics, and decrease the
digital divide.

Grow business withidiversity,
equity & inclusion

By 2026, Tele2 will have an industr
leading inclusion score; an increﬂgly_

diverse workforce by designanda
leadership gender balance of 40/60,

The updated strategy has identified four focus areas for Tele2,
where Tele2 can differentiate itself from its competitors in these
areas. This will enable the company to both create impact and
business value. These focus areas have been identified through
a rigorous stakeholder dialogue that involved over 6,000 partici-
pants, and a materiality assessment which is based on the EU CSRD
requirements for double materiality.

SUSTAINABILITY
STRATEGY

The updated strategy sets new ambitions for 2026, and new activi-
ties will be developed each calendar year to make progress towards
the 2026 ambition. Each of the four focus areas has an Executive
Vice President and member of the Group Leadership Team as focus
area owner. The four focus areas of the updated strategy are pre-
sented in the model below.

Advance circular economy
. to combat climate change

By 2026, Tele2 will capture new busi-
" ness opportunities in all segments by
advancing circular economy in society
* and reducing negative climate impact
‘throughout our value chain.

Protect childrenin
aconnected society

'_{ By 2026, Tele2 will be seen as the market
leader in engBlifig opportunities for and

v protectin: _dren online by developing
f partnerships, implement-

ing:ne f{/ nical solutions and driving
._‘_’.E{I;;\yy change to keep children safe
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INTRODUCTION

Sustainability achievements and awards

Sweden's Most Sustainable Company

WORLD'S MOST In its first ever ranking of the world’s most sustainable companies, TIME Magazine
NI has named Tele2 Sweden's most sustainable company, and the world’s 37th most
COMPANIES sustainable company. This extensive ranking considers 5,000 companies globally,
[T VY]  and these companies are evaluated through a 4-step process. TIME analyses over
20 different data points such as CDP score, alignment with GRI and SASB, emissions
and energy intensity and employee turnover and work safety.

We see that our most important stakeholders, such as customers and investors, to an increasing extent
are requiring deeper and more detailed information about our sustainability efforts. We strive towards
continuously increasing the quality of our sustainability data, to ensure that our reporting meets or exceeds
the high demands that our stakeholders set for us. With our leading climate efforts, we are pleased that the

high level of quality and transparency that we strive for in our climate reporting is so highly considered.

No.2

Climate Leaders
in Europe 2024

Equileap Global Top 100

In Equileap's 2024 rating for gender equality, Tele2 is ranked number 58 in the world, with
a score of 70%. This puts Tele2 in the top 100 globally, of the more than 4,000 compa-
nies that are part of the evaluation. Equileap’s evaluation is based on several different

criteria, including gender composition at different levels of the company, gender pay
gap, parental leave, commitments against discrimination and harassment, and signatory
of the UN Women's Empowerment Principles. The result is a signal from the top of the organisation of how
important gender equality is to Tele2. Improving our gender balance and ensuring that we have an inclusive
environment where our diverse workforce can perform their best is a key part of Tele2’s sustainability strategy.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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KEY HIGHLIGHTS 2024

Blocked attempts to access child sexual
abuse material

Tele2's blocking of child sexual abuse materialincreased
to 7 million, up by 40% compared to 2023. Part of this
success comes from the blocking list from Project
Arachnid, developed by the child rights organisation
the Canadian Center for Child Protection.

Ranking in CDP Climate

For the 31d year in a row Tele2 has maintained its top
rating A from CDP. CDP particularly highlights Tele2’s
strong performance in target-setting, reduction initia-
tives, integration of climate issues in business strategy,
and impacts, risks and opportunities process.

Reduction of scope 1and 2 emissions

Compared to 2019, Tele2’s scope 1and 2 emissions have
decreased with 96% in 2024, putting Tele2 ahead of
its 2025 target of a 90% reduction. Tele2 continues its
efforts to reach O emissions in scope 1and 2 by 2029, in
line with our science-based targets.
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Working with the SDGs

The United Nations” Sustainable Development Goals (SDG) has established a framework for the most
important issues in society that we collectively must address by 2030. With an ambition to lead in sus-
tainability, Tele2 has done an analysis of which goals and targets the company addresses, and ensure

that all 3 dimensions are supported; biosphere, social and economic aspects.

SDG 5 — Gender equality

TARGET 51 TARGET 5-5

o/ \e/\& “

Tele2 has a dedicated anti-discrimination Tele2 has set a goal to be gender-
policy, and promotes and monitors gender balanced in executive and manage-
equality. rial roles, to ensure full and effective

participation for women and equal
opportunities for leadership.

SDG 12 — Responsible consumption and production

Tele2 promotes a more sustainable

consumption and minimising the
use of natural resources.

Tele2 is committed to reducing
the amount of waste generated
throughout the value chain.

INTRODUCTION

with them.

SDG 8 — Decent work
and economic growth

TARGET 8-4

Gi)

(;

IMPROVE RESOURCE
EFFICIENCYIN
CONSUMPTION AND
PRODUCTION

Tele2 contributes to increasing resource
efficiency, among other things by reusing
and recycling returned phones and tech-
nology hardware.

SDG 13 — Climate action

TARGET 132
I

2]

Climate action matters are addressed
in policies and the planning processes
within Tele2 by promoting sustainable
ways of operating through lowering the
emissions of greenhouse gases and
considering the adverse impacts of cli-
mate change.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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SDG 9 — Industry, innovation
and infrastructure

Tele2 is furthering research in innovative
technology based on connectivity, such
as loT. This is likely to create both social
and environmental value for various
stakeholders.

SDG 16 — Peace, justice and
strong institutions

TARGET 16-2

To eradicate violence and abuse against
children, Tele2 is an active, co-founding
member of ECPAT’s Tech coalition. Tele2
works actively to block access to websites
containing child sexual abuse material.

In addition to supporting all 3 dimensions Tele2 also addresses SDG 17 — Partnerships for the goals, as
this is a goal that all companies should work with. Below you will find a presentation of which goals, and
targets within each goal, that Tele2 works with, along with a brief description of how the company works

SDG 11 — Sustainable cities
and communities

Smart buildings, transports and cities,
using loT solutions, can significantly
reduce the environmental impact of cit-
ies, creating more sustainable cities and
communities.

SDG 17 — Partnerships for the goals

TARGET 1717

N ‘
"y
ENCOURAGE EFFECTIVE
PARTNERSHIPS

Tele2 actively supports civil society to
foster sustainable development. Tele2
is a founding member, and long-
standing partner, of Reach for Change.
Other partnerships include Civil Rights
Defenders, ECPAT and Prince Carl Philip
and Princess Sofia's Foundation.
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BOARD OF DIRECTORS' REPORT

Board of Directors report

The Board of Directors and the CEO herewith present the annual report and consolidated financial statements for Tele2 AB (publ),
corporate reg. no. 556410-8917 for the financial year 1January — 31 December 2024.

The sustainability information reviewed by the auditors comprises pages 47-138, which also includes the statutory sustainability report.

Figures presented in this report refer to continuing operations unless otherwise stated, with comparable figures for the previous year
in parentheses. For information about discontinued operations, see Note 32.

Operations

Tele2 Group is an integrated provider of fixed and mobile con-
nectivity and entertainment services. Its primary geographical
markets are Sweden and the three Baltic States; Lithuania, Latvia,
and Estonia. Since Tele2 was founded in 1993 it has continued to
challenge prevailing norms. Today, the group’s network enables
mobile and fixed connectivity, telephony, data network services,
TV, streaming and global loT solutions for millions of customers.
Customer satisfaction and smart combined offerings are driving
growth. Tele2 has been listed on Nasdaq Stockholm since 1996 and
has around 4,300 employees.

Revenue

In 2024, revenue increased by 2% organically to SEK 29,583
(29,099) million for the group driven by continued strong growth
in the Baltics and solid growth in Sweden Consumer partly offset
by a decline mainly in Operator revenue. End-user service revenue
increased by 3% organically to SEK 21,799 (21,130) million supported
by continued strong growth in the Baltics and solid growth both in
Sweden Consumer and Business.

Underlying EBITDAaL

Underlying EBITDAaL grew by 2% organically to SEK 10,612 (10,409)
million as higher end-user service revenue and cost savings from
the Strategy Execution Program in Sweden more than offset cost
inflation. During 2024, energy costs were approximately 10% higher
organically than the previous year mostly due to received electricity
supportin Swedenin 2023.

Operating profit and net profit

Operating profit grew by 6% to SEK 5,817 (5,466) million, driven by
increasing gross profit partly offset mainly by increasing selling
expenses.

Financial income and expenses increased by 20% to SEK -1,068
(-888) million partly due to higher financing costs for outstanding
debt, and partly due to a SEK 77 million other financial gain related
to bond repurchase in 2023.

Net profit amounted to SEK 3,834 (3,731) million, and earnings
per share were SEK 5.54 (5.40).

Investments
Capital expenditures excluding spectrum and leases amounted
to SEK 4,073 (3,941) million. Capex mainly consisted of 5G related
network investments, upgrade of the fixed network in Sweden and
IT investments.

Spectrum capex amounted to SEK O (738) million.

Financial position and cash flow
The group's financial leverage was 2.5x (2.5x) as of 31 December
2024.Economic net debt increased to SEK 26.2 (25.6) billion mainly
as the payout of the ordinary dividend exceeded the cash gener-
ated in the business. During 2024, Tele2 has paid cash dividends of
SEK 4.8 billion.

Cash flow from operating activities amounted to SEK 9,778
(10,013) million.

Cash flow from investing activities amounted to SEK -3,999
(-3,926) million.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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Equity free cash flow declined by 7% to SEK 4,378 (4,720) million
or SEK 6.32 (6.83) per share, mainly as higher net financial items
paid, higher amortisation of lease liabilities and higher taxes paid
exceeded higher Underlying EBITDA.

The Board of Directors proposes an ordinary dividend of SEK
6.35 per share, or SEK 4.4 billion in total, to be paid in two tranches
and to be decided at the 2025 Annual General Meeting in May.

Significant sustainability awards during 2024

e Tele2 was ranked number one among Swedish companies and
European telecom operators, and second overall among 500
European companies in Financial Times list of Europe’s Climate
Leaders 2024.

e Tele2 was named Sweden’s most sustainable company and
ranked 37th globally by Time Magazine and Statista on their
inaugural World’s Most Sustainable Companies list, featuring
500 companies from more than 30 countries.

e The global environmental non-profit organisation, CDP, rec-
ognized Tele? as the only telecom operator in Sweden for its
leadership in corporate transparency and performance on cli-
mate change by placing Tele2 onits annual ‘A List’ for the second
year running.

e For the second consecutive year, Tele2 earned a coveted spot
on Equileap’s Global Top 100 list of companies succeeding in
gender equality. Only 4 Swedish companies made it to the top
100 positions, and the report suggests that Sweden is behind
countries like Spain, Norway, and the UK, but ahead of Germany
and the US.
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Other significant events during 2024

Kinnevik, Tele2’s single largest owner for decades, sold its share-
holding in Tele2 to Freya Investissement, jointly controlled by lliad
and its Chairman and founder Xavier Niel through NJJ Holding.
Freya became the largest shareholder in Tele2 in April 2024.
After four years as CEO of Tele2, Kjell Johnsen informed the
board that he will be stepping down.

Tele2’s Board of Directors appointed Jean Marc Harion as
President and CEO, effective from 10 November 2024. Jean
Marc Harion was previously the CEO of Polish telecom operator
Play and serves on Tele2’s Board of Directors.

In December, Tele2 and Telenor announced coverage of over
90% of Sweden's population with 5G and 70% with high-perfor-
mance 5G+ through the joint venture Net4Mobility. 5G+ offers
speeds between 200 and 800 Mbit/s and is ideal for data-in-
tensive services such as live streaming and video calls.

Tele? launched an updated sustainability strategy, setting new
benchmarks and targets reaching to 2026 in the four focus
areas Circular economy, Child online protection, Sustainability
through tech and Diversity. Some of the new and updated tar-
gets include taking back 100,000 mobile phones in 2026 and
increasing blocking of attempts to access child sexual abuse
material by 10%.

Tele2 upgraded Boxer TV services by replacing program cards
with the new WiFi-based TV solution Tv Hub Mini ahead of the
planned discontinuation of terrestrial distribution after 2024.
Tele2 and The Walt Disney Company entered an agreement
to provide Tele2 customers with more entertainment through
Disney+. This was the first Disney+ bundle offering in Sweden.
Tele2 announced a EUR 140 million loan agreement with the
European Investment Bank (EIB) to support the roll-out of the
5G network and upgrade of the 4G network in Sweden.

Tele2 and the g-trade platform foodora announced the launch
of food deliveries using loT and 5G connected drones. The deliv-
eries will be made wherever possible to the customers’ property
or garden and lowered by a cable from the drone. The first
deliveries started in spring 2024 on Varmdd outside Stockholm.

BOARD OF DIRECTORS' REPORT

e Tele2 launched a new complete communication solution
designed for the public sector. The service is called Tele2
Collaborate and combines chat functionality, video meetings,
whiteboard and document sharing — all under one roof. The
solution is the first of its kind that enables collaboration without
worrying about sensitive data leaving Sweden.

e Tele2 and Cisco strengthen partnership to deliver enhanced
global loT connectivity management solutions for businesses
across Industries. This will create new offers on a global scale to
supportthe diverse demands of new and existing loT customers.

Employees

On 31December 2024, the number of employees in Tele2 was 4,328
(4,494). Please refer to Sustainability statements S1and Note 30 for
additional information regarding our employees.

Guidance
Tele2 provides financial guidance for the inherent year.

The guidance for 2025 is low single-digit organic growth of end-
user service revenue, mid- to high single-digit organic growth of
underlying EBITDAaL, and around 13% capex to sales (excluding
spectrum and leases) as our 5G network investments and intense
customer-centric transformation continue at a high pace.

Tele2 confirms growth potential across all segments in 2025.
The Swedish operations are expected to continue growing, with
Sweden Consumer driven by new offers and propositions, offsetting
expected headwind from Boxer’s discontinuation of terrestrial TV
distribution, and with Sweden Business driven by IoT, SMEs and
Large Enterprises. The Baltic operations are expected to continue
growing driven by our strong market positions in Lithuania and
Latvia alongside continued turnaround in Estonia.

Tele2 has initiated a deep transformation to improve profitabil-
ity by addressing organisational complexity in Sweden and low
profitability in Estonia and some parts of Sweden Business. Radical
changes to improve efficiency are already in progress based on two
key priorities: Simplify our operating model and organisation, and
Rejuvenate Tele2’'s smart, change and cost-savvy culture.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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Tele2 has begun extensive group-wide cost-optimisations includ-
ing an objective to reduce total workforce by around 15% (600-700
full-time equivalents), subject to union negotiations.

The ongoing Strategy Execution Program will continue. While
achievements in terms of customer experience and value will con-
tinue to be reported as they occur, the specific financial reporting
willbe discontinued as the program now is part of the new initiatives.

Parent company

Tele2 ABis the parent company of the Tele2 Group. The operations
include group management. In 2024, net sales were SEK 60 (57)
million. Net profit for the full year was SEK 5,158 (5,510) million and
consisted mainly of dividend from group companies.

Risks and uncertainty factors

The present challenging macroeconomic and geopolitical envi-
ronment also affects Tele2 Group and Tele2 AB, primarily through
inflationary pressure and a somewhat cautious customer senti-
ment. Tele2 has a resilient business model, offering services that
are highly valued and prioritised by our customers. In addition, we
have a solid balance sheet. We are convinced that we are able to
navigate through these uncertain times. Please refer to the section
Enterprise risk management in the Board of Directors’ report and
Note 2 for more information about Tele2’s risk exposure and risk
management.

Sustainability report

Tele2 has prepared Sustainability statements in accordance with
the European Sustainability Reporting Standards (ESRS) issued by
the European Financial Reporting Advisory Group (EFRAG). The
Sustainability statements are included in the Board of Directors’
report. The scope and content of the Sustainability statements
can be found in ESRS 2 General disclosures in the Sustainability
statements.
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TELE2 Five-year summary

Introduction The five-year summary includes certain alternative performance measures that are not defined

by IFRS. For additional information please refer to section Definitions at the end of the report.

Board of Directors’ report

Board of Directors’ report SEK million 2024 2023 2022 2021 2020 SEK million 2024 2023 2022 2021 2020
Flve—yearw CONTINUING OPERATIONS TOTAL OPERATIONS
Group summary End-user service revenue 21,799 21130 20,097 19,349 19,184 Net profit 3,870 3,735 5,574 4,306 7408
. . Revenue 29,583 29,099 28102 26,789 26,554 Total assets 64,442 66,059 67,656 74,251 75,411
Shareholder information ) )
Underlying EBITDA 12,149 11,885 11,395 10,900 10,484 Equity 22,097 22,780 23,683 31,142 32,751
Overview by segment EBITDA 11,756 11,616 11,101 10,517 12,329 Cash flow from operating activities 9,778 10,013 8,250 10,297 8,816
Operating profit 5,817 5,466 6,596 4,787 7371 Cash flow from investing activities -3,999 -3,926 52591 -3,025 -654
Eirioyees Profit after financial items 4749 4578 5907 4307 6855 Equity free cash flow 4378 4720 3461 5785 4879
Remuneration guidelines Net profit 3,834 3731 5213 3,960 7,233
. . Key ratios
Enterprise risk management i _
Underlying EBITDAaL 10,612 10,409 10,060 9,639 9,239 Return On Capital Employed (ROCE) 1% 10% 1% 8% 12%
Corporate governance report CapEx excluding spectrum and leases 4,073 3,941 3171 3,158 2,77 Economic net debt to
Board of directors Operating cash flow 6,540 6,468 6,889 6,482 6,523 Underlying EBITDAaL 2.5x 2.5x 2.5 2.5x 2.6x
Equity free cash flow 4,378 4,720 3,461 5,760 4,799
Leadership team Value per share (SEK)
Sustainabilit\/ SEtEmaE Key ratios Net profit/loss 559 540 8.07 6.25 10.76
End-user service revenue growth, organic 3% 4% 3% 1% -1% Net profit/loss, after dilution 5.56 537 8.03 6.21 1071
Remuneration report Underlying EBITDAaL growth, organic 2% 2% 3% 5% 2% Equity 3191 3294 3427 4514 47.56
Underlying EBITDAaL margin 36% 36% 36% 36% 35% Equity free cash flow 6.32 6.83 5.01 8.39 709
Financial statements Operating profit margin 20% 19% 23% 18% 28% Dividend, ordinary 6.359 6.90 6.80 6.75 6.00
Dividend, extraordinary — — — 13.00 3.00
proposed appropriation of profit Value per share (SEK) Market price at closing day 109.25 86.54 85,10 129,10 108,60
Equity free cash flow 632 683 50] 835 697 ) Divestment of associated company T-Mobile Netherlands 2022, SEK 8,956 Million.

2 8% excluding the capital gain of SEK 1,589 million from the divestment of T-Mobile Netherlands.

H t]
Auditor’s report % Proposed dividend.

Definitions
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TELE2 Group summary

Introduction

Continuing operations 2024 2023 Organic Continuing operations 2024 2023 Organic
SEK million % SEK million %
Board of Directors’ report
— oo ) END-USER SERVICE REVENUE CAPEX
oard of Directors report Sweden 16919 16,531 2%  Sweden 3327 3245 3%
Five-year summary Lithuania 2,704 2508 g%  Lithuania 57 309 9%
Latvia 1463 1394 5%  Latvia Z5 218 10%
Group summary Estonia 714 697 3%  Estonia 170 169 1%
] ) % Capex excluding spectrum and leases 4,073 3,941 3%
Shareholder information Total 21,199 21130 3%
. REVENUE Spectrum = 728
Overview by segment Sweden 22607 22300 % Rights-of-use assets (leases) 1370 420
Employees Lithuania 4086 3944 49~ Total 5,442 5,089
Latvia 2,053 2,024 2% i
. INT g ’ of which:
Remuneration guidelines Estonia 979 077 %  Network 2653 2501
Enterprise risk management Internal sales, elimination -143 -146 -2% -7 807 913
C " " Total 29,583 29,099 2% — Customer equipment 588 491
orporate governance repor _
UNDERLYING EBITDAaL SO .. 2% 30 ]
Board of directors Sweden 7837 7768 1% Capex excluding spectrum and leases 4,073 3,941
. Lithuania 1,707 1598 7% C to sales (excludin trum and | ) 14% 149,
Leadership team apex to sales (excluding spectrum and leases b A
P Latvia 862 834 4%
Sustainability statement Estonia 206 209 1%
Total 10,612 10,409 2%

Remuneration report

Financial statements

Proposed appropriation of profit

Auditor’s report
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Shareholder information

Tele2 AB’s shares are listed on Nasdaq Stockholm under the ticker
symbols TEL2A and TEL2B.

Share performance
During 2024, the Tele2 B share price increased by 26.2%, from
SEK 86.54 to SEK 109.25, while the broad OMX Stockholm Pl
increased by 5.7% and the European sector index STOXX Europe
600 Telecommunications (SXKP) increased by 15.9%. The highest
closing price for the Tele2 B share in 2024 was SEK 119.00 on 9
and 10 September and the lowest closing price was SEK 81.96 on
9 February. The average closing price during 2024 was SEK 102.98.

Total shareholder return (share price development includ-
ing reinvested dividends) for Tele2 B shares was 34.6% in 2024,
meanwhile the OMX Stockholm All-Share Gross Index (OMXSGI)
increased by 8.8%.

The total shareholder return for the Tele2 B share for the last five
years has been 24%, and for the last ten years 170%.

During 2024, 27% of the trade in Tele2 B shares took place on
Nasdaq Stockholm, while 73% of the trade took place on other
trading venues.

Shareholder remuneration
During 2024, shareholders were remunerated by a total of SEK 4.8
billionin the form of ordinary dividend of SEK 6.90 per share.

For the financial year 2024, the Board of Directors of Tele2 AB
has decided to recommend to the Annual General Meeting (AGM)
on 13 May 2025 to resolve onan ordinary dividend of SEK 6.35 per A
and B share, in total SEK 4.4 billion. The dividend shall be paid intwo
tranches of SEK 3.20 and SEK 3.15 per share, in May and October
2025. The proposed dividend corresponds to 100% of the equity
free cash flow during 2024.

BOARD OF DIRECTORS' REPORT

Financial policy

Tele2 will aim to maintain target leverage of 2.5—3.0x economic net

debt/underlying EBITDAaL by distributing capital to shareholders

through:

¢ Anordinarydividend of atleast 80% of equity free cash flow; and

e Extraordinary dividends and/or share repurchases, based on
remaining equity free cash flow, proceeds from asset sales and
releveraging of underlying EBITDAaL growth.

Based on this policy, Tele2 is expected to distribute in excess of
100% of equity free cash flow to shareholders through a combina-
tion of dividends and/or share repurchases.

Share capital

The share capital in Tele2 AB is divided into three classes of shares:
class A, B and C shares. All classes of shares have a quota value of
SEK 1.25 per share. The A and B shares have the same rights to the
company’s net assets and profits while the C shares are not entitled
to dividends. The A shares entitle the holder to 10 voting rights per
share and the B and C shares to one voting right per share.

The purpose of the C shares is to enable future deliveries of B
shares to senior executives and other key employees participating
in Tele2's performance-based incentive programs. The C shares will
be converted into B shares prior to delivery.

5-year Total Shareholder Return (TSR) for Tele2-B share and benchmark index OMXSGI
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TELE2

Introduction As of 31 December 2024, there were 9.8 million registered

Ashares, 683.3 million B shares (of which 0.7 million held intreasury),
and 3.1 million C shares (all of which held in treasury).

Board of Directors’ report

Board of Directors’ report The Tele2 A and B shares are listed on Nasdaq Stockholm. For Top 15 shareholders Snsitbe
Five—year summary detailed information about the share capital and number of out- As of 31 December 2024 Capital (%) Votes (%) As of 31 December 2024 Capital (%) Votes (%)
standing shares refer to Note 23. Freya Investissement 198 270 Other 29 298
Group summary BlackRock 55 49 Foreign institutional owners 335 292
Shareholder information Shareholders Vanguard 31 2.8 Swedish institutional owners 159 14.2
Overview b h During 2024, the number of shareholders in Tele2 decreased by 8% Nordea Fonder 29 26 Swedish private individuals 142 141
verview by segmen to 111,018. The market capitalisation of the company was SEK 75.6 Handelsbanken Fonder 19 17 Unknown owner type 185 127
e Norges Bank 17 1.5 Total 100.0 100.0
Employees billion at year end. 9
Ploy s . o Swedbank Robur Fonder 1.5 14
. - As of 31December 2024, Freya Investissement owns 19.8% of the
Remuneration guidelines tal and 27.0% of th her sharehold direct] Folksam 13 11
: o sk capltg and 27.0% of the vcztesA No other s' areholder owns, directly el ol Fomees 10 09
nterprise risk management or indirectly, more than 10% of the shares in Tele2. Avae Bensien 10 09 Ownership by country based on capital
Corporate governance report On 31 December 2024, the 15 largest shareholders represented State Street Global Advisors 09 08
44.0% of the share capital and 48.5% of the votes. Foreign share- Avanza Fonder 0.9 0.8 B Sweden 33%
Board of directors holders held 53.7% of the share capital and 56.6% of the votes. Storebrand Fonder 0.9 08 France 2%
Leadership team Folketrygdfondet 0.8 0.7 B United States 16%
. New largest shareholder AFAForsakring 0.8 0.7 = : ’Iilinland ;L:f
Sustainability statement On 26 February 2024, Kinnevik, Tele2’s single largest owner LELE [E1D ol aEE orway i
. o= Others 560 515 Other 9%
for decades, agreed to sell its shareholding in Tele2 to Freya Unknown countr 14%
Remuneration report - . , - - Total 100.0 100.0 Y
Investissement, jointly controlled by Iliad and its Chairman and

founder Xaviel Niel, for a total consideration of SEK 13 billion. Freya
became the largest shareholder in Tele2 in April 2024.

Source: Modular Finance Source: Modular Finance
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Auditor’s report
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: Sweden
Board of Directors’ report
Board of Directors’ report 2024 in brief
Four-year summary End-user service revenue increased by 2% compared to 2023 SEPwaslaunched in the first quarter of the year. The program, which Eg‘;mﬁfﬂ 2028 20 Organie
driven by solid performance both within Consumer and Business will support our digitalisation journey and create even more focus i o
Group summary operations. on value and efficiency, is targeting SEK 600 million of run-rate cost End-user service revenue 19417 16,531 2%
. . o ) . . . . . Revenue 22,607 22,300 1%
Shareholder information Underlying EBITDAaL increased by 1% as higher end-user ser- savings in three years. The main focus is on reshaping customer
0 ewb vice revenue and cost savings from the Strategy Execution Program journeys, optimising channel and customer operations, providing U”derly'.”g EBITDA 9123 9.015
OVERTIE 9 SSEIENS (SEP) were partly offset by cost inflation and continued margin our Business operations with the next level of operating environ- Underlying EBITDAaL ) e 7,768 %
. . . — T Underlying EBITDAaL margin 35% 35%
Employees pressure from product mix changes as legacy services decline. ment, as well as consolidating data centers and decommissioning
Remuneration quidelines During the year, we successfully completed a couple of multi- ourjoint 3G JV. Capex
9 year projects: the 5G network equipment replacement, driven by SEP reached SEK 250 million of annualised run-rate savings at Network 2,033 1960
Enterprise risk management regulatory requirements; and the reduction of our IT platforms from the end of the year, mainly driven by organisational changes and g . ) . gzj %81
- . . - L . ustomer equipmen
Corporate governance report the ongmgl sixto ourtarget level of only two, enabling significantly network opF|m|sat|ons. In'2024, the program had a net impact of oher 9 3
' more efficient operations. SEK 165 million on underlying EBITDAaL year-on-year. Capex excluding spectrum and leases 3377 3245
Board of directors
) Spectrum - 706
Leadership team Right-of-use-assets (lsases) 1129 322
Sustainability statement Capex 4436 4213
Capextosales
. (excluding spectrum and leases) 15% 15%
Remuneration report
Financial statements
Proposed appropriation of profit End-user service revenue per business area, 2024 Revenue Underlying EBITDAaL
SEK million SEK million/Percent
Auditor’s report 25,000 8000 - 40
Definitions 222C0 6,000 30
15,000
4,000 20
10,000
e 2,000 10
o o
B Consumer, 75% 2022 2023 2024 2022 2023 2024
Business, 25% M Underlying EBITDAaL

Underlying EBITDAaL margin
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Sweden Consumer

2024 in brief

During the year, Sweden Consumer continued to develop the FMC
proposition centered around the Tele2 brand and our core connec-
tivity services. Our FMC penetration has continued to increase and
so has efficiency in our customer operations resulting in reduced
cost to serve. We have also continued on our commercial innovation
path by introducing the new WiFi 6 broadband router and yearly
pricing for Tele2, and sim-only binding propositions for Comvig. In
addition, we have improved our TV and streaming portfolio further
by adding Disney+ and by upgrading Boxer away from terrestrial
distribution into modern technology enabling full-fledged TV and
streaming experience for its customers.

Totalend-user service revenue growth improved to 2% driven by
strong growth in fixed broadband and mobile postpaid, exceeding
decline mainly inlegacy DTT and mobile prepaid.

Mobile postpaid net intake was positive with 68,000 RGUs
driven by both brands including mobile broadband.

End-user service revenue per service, 2024

gl

B Mobile, 49% Landlord & Other, 5%
Fixed broadband, 25% M Fixed telephony &DSL, 1%
M Digital TV,20%
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Mobile end-user service revenue grew by 2% as growth in postpaid
RGUs and ASPU more than offset a decline of 7% in prepaid end-
user service revenue.

Fixed broadband net intake was negative with 12,000 RGUs
largely due to a one-time clean-up in Q1 of 11,000 RGUs with no
effect onrevenues.

Fixed broadband end-user service revenue grew by 8% driven
by strong ASPU growth.

Digital TV Cable & Fiber net intake was negative with 5,000
RGUs entirely due to a one-time clean-up in Q1 of 16,000 RGUs
with no effect on revenues.

Digital TV end-user service revenue declined by 3% driven by
thelegacy DTT business, which declined by 9% ahead of the end of
Boxer's terrestrial TV distribution from January 2025.

Revenue
SEK million
16,000

12,000

8,000

4,000

2022 2023 2024
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31December 31December  Organic
2024 2023 %
RGUs (thousands)"
Mobile 2,800 2,843 -2%
— Postpaid 2,151 2,083 3%
— Prepaid 649 760 -15%
Fixed 1,865 1,958 -5%
— Fixed broadband 957 969 -1%
— Digital TV 796 857 7%
— Cable &Fiber 626 632 -1%
-DTT 170 226 -25%
— Fixed telephony & DSL 12 131 -15%
Total RGUs 4,665 4,801 -3%
2024 2023  Organic
%
ASPU (SEK)?
Mobile 182 172 6%
— Postpaid 209 206 1%
— Prepaid 100 90 12%
Fixed 256 243 5%
— Fixed broadband 278 259 7%
— Digital TV 259 253 2%
— Cable &Fiber 225 224 0%
-DTT 366 330 1%
— Fixed telephony & DSL 72 80 -10%
Revenue (SEK million)
Mobile 6,151 5,961 3%
— Postpaid 5303 5,052 5%
— Prepaid 848 909 7%
Fixed 5,882 5,776 2%
— Fixed broadband 3208 2,982 8%
— Digital TV 2,568 2,654 -3%
— Cable &Fiber 1,699 1,702 0%
-DTT 870 952 -9%
— Fixed telephony & DSL 106 139 -24%
Landlord & Other 659 663 -1%
End-user service revenue 12,693 12,400 2%
Operator revenue 772 734
Equipment revenue 2,062 2,057
Internal sales 0 0
Revenue 15,526 15,191 2%
" Unaudited.
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Sweden Business

2024 in brief

Sweden Business’ continued strategy execution, based on our
multi-segment approach in the SME, large private and large public
segments, once again proved successful as we maintained end-
user service revenue growth despite economic headwinds and the
closure of our copper decommissioning project.

According to SKI (Swedish Quality Index), Tele2 Sweden, for the
second consecutive year, has the most satisfied business customers
among major mobile operators, hence another great confirmation of
our efforts to be the number one in customer experience.

During the year, we have completed a multi-year business
intelligence transformation program which has delivered upgraded
analytical capabilities across our operations.

As competence and certifications are crucial for our business, we
are proud to have been recognised as Growth Partner of the Year by
Fortinet and to have achieved Expert level with Fortinet as well as
maintained our level Gold Partner Integrator with Cisco.

End-user service revenue per service, 2024

e

B Mobile, 56%
Solutions, 27%
B Fixed, 17%
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Total end-user service grew by 2% driven by mobile and solutions
exceeding decline in fixed.

Mobile netintake was positive with 34,000 RGUs during the year.

Mobile end-user service revenue grew by 6% mainly driven by
continued strong growth in loT and partly by solid volume growth
in mobile regular.

Fixed end-user service revenue declined by 7% driven by the
copper shutdown in Q2, whereas the underlying trend has improved
significantly during the course of the year.

Solutions end-user service revenue grew by 2% mainly driven by
high activity levels in the Networking and Security areas.

Equipment revenue decreased somewhat during the year as our
customers have been affected by economic headwinds for some
time. Although growth turned positive in the second half of the year,
we continue to see caution around equipment purchases due to the
economic situation.

Sweden Wholesale revenue declined by 6% mainly due to declin-
ing sales within A2P (Application to Person).

Revenue
SEK million
8,000

6,000

4,000

2,000

2022 2023 2024
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Sweden Business

31December 31December  Organic
2024 2023 %
RGUs (thousands)"
Mobile (excluding loT)
— Postpaid 1,089 1,055 3%
2024 2023  Organic
%
ASPU (SEK)?
Mobile (excluding loT)
— Postpaid 144 143 0%
Revenue (SEK million)
Mobile 2,359 2236 6%
Fixed 705 759 7%
Solutions 1162 1135 2%
End-user service revenue 4,226 4,131 2%
Operator revenue 96 95
Equipment revenue 1716 1774
Internal sales 4 4
Revenue 6,041 6,004 1%
Sweden Wholesale
Financials 2024 2023  Organic
SEK million %
Operator revenue 1,034 1,096
Equipment revenue (0] 1
Internal sales 4 5
Revenue 1,039 1,103 -6%
" Unaudited.
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Baltics

Lithuania

2024 in brief

Tele2 Lithuania continued to focus on executing our successful
mobile-centric convergence more-for-more strategy and on the
nationwide 5G network rollout.

The competitive situation in the mobile market has generally
been centered around 5G with campaigns to increase quality
perception in general and network quality leadership in particular.
Towards the end of the year, all mobile operators also prepared for
the prepaid registration requirement from January 2025 by adjust-
ing their offers.

Net intake in mobile postpaid was positive with 57,000 RGUs and
in mobile prepaid negative with 1,000 RGUs during the year.

Revenue
SEK million
5,000

4,000

3,000

2,000

1,000

2022 2023 2024
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Mobile ASPU increased by 7% in local currency driven by successful
execution of our more-for-more strategy, upselling of prolongation
contracts, additional revenue from new products, increasing data
usage and migration from prepaid to postpaid.

End-user service revenue grew by 8% inlocal currency driven by
both ASPU and RGU growth.

Underlying EBITDAaL increased by 7% in local currency driven
by end-user service revenue growth, successful cost management,
partly offset by inflation and increased workforce costs.

Capex to sales (excluding spectrum and leases) remained
unchanged at 8% due to continued network investments.

Underlying EBITDAaL
SEK million/Percent
2,000 50
1,600 40
1,200 30
800 20
400 10
(0] 0
2022 2023 2024

M Underlying EBITDAaL
Underlying EBITDAaL margin
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31December 31December  Organic
2024 2023 %
RGUs (thousands)"
Mobile 2,062 2,006 3%
— Postpaid 1,410 1,352 4%
— Prepaid 653 653 0%
2024 2023  Organic
%
ASPU (EUR)Y
Mobile 9.6 9.0 7%
— Postpaid n7 1.0 7%
— Prepaid 53 51 3%
Revenue (SEK million)
Mobile 2,687 2,495 8%
— Postpaid 2,212 2,021 10%
— Prepaid 475 473 1%
Fixed 17 13 30%
End-user service revenue 2,704 2,508 8%
Operator revenue 133 176
Equipment revenue 1172 1179
Internal sales 76 81
Revenue 4,086 3,944 4%
Underlying EBITDA 1815 1,688
Underlying EBITDAaL 1,707 1,598 7%
Underlying EBITDAaL margin 42% 4%
Capex 543 322
Capex excluding spectrum and leases 337 309

Capex to sales (excluding spectrum
and leases)

8%

8%

" Unaudited.
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Latvia

2024 in brief
During the year, Tele2 Latvia focused on continued data moneti-
sation, the more-for-more strategy, efforts to improve our service
offerings and a continued high pace of 5G network rollout.
Economic growth and private consumption remained weak
during the year. However, some improvement in consumer sen-
timent was observed towards the end of the year. Although the
competitive environment has been challenging, we once again
managed to increase the overall customer base thanks to a combi-
nation of new product launches and customer retention measures.
Net intake in mobile postpaid was positive with 25,000 RGUs and
in mobile prepaid negative with 19,000 RGUs during the year.

Revenue
SEK million
2,500

2,000

1,500

1,000

500

2022 2023 2024
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Mobile ASPU increased by 3% in local currency driven by post-
paid following price adjustments and prepaid to postpaid migration,
partly offset by decreased prepaid ASPU.

End-user service revenue grew by 5% in local currency mainly
driven by ASPU growth.

Underlying EBITDAaL increased by 4% in local currency driven
by end-user service revenue growth, prudent operational cost
management and lower energy costs.

Capex to sales (excluding spectrum and leases) increased to
12% from 11% in the previous year due to continued high network
investments.

Underlying EBITDAaL

SEK million/Percent

1,000 50
800 3 40
600 30
400 20
200 10

2022 2023 2024

M Underlying EBITDAaL
Underlying EBITDAaL margin
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31December 31December  Organic
2024 2023 %
RGUs (thousands)"
Mobile 1,063 1,057 1%
— Postpaid 847 821 3%
— Prepaid 216 235 -8%
2024 2023  Organic
%
ASPU (EUR)Y
Mobile 10.0 9.7 3%
— Postpaid n7 N3 4%
— Prepaid 35 4.0 -12%
Revenue (SEK million)
Mobile 1,452 1,387 5%
— Postpaid 1343 1261 7%
— Prepaid 109 126 -13%
Fixed n 7 54%
End-user service revenue 1,463 1,394 5%
Operator revenue 91 19
Equipment revenue 457 469
Internal sales 43 42
Revenue 2,053 2,024 2%
Underlying EBITDA 927 892
Underlying EBITDAaL 862 834 4%
Underlying EBITDAaL margin 42% 4%
Capex 305 279
Capex excluding spectrum and leases 239 218
Capex to sales (excluding spectrum
and leases) 12% N%

" Unaudited.
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Estonia

2024 in brief
During the year, Tele2 Estonia has undergone significant changes,
including implementation of various business strategy initiatives.
Market conditions have remained challenging as aggressive cam-
paign prices have continued. However, price increases by competi-
tors during the first half year have been supportive to our customer
base. Our strong brand and our position as a price leader have
continued to be key components in maintaining competitiveness
during times of macroeconomic uncertainty and periods of intense
win-back campaigning.

Net intake in mobile postpaid was positive with 7000 RGUs and in
mobile prepaid negative with 1,000 RGUs during the year.

Revenue
SEK million
1200

1,000
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2022 2023 2024
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Mobile ASPU increased by 3% in local currency driven by pricing
activities in postpaid during the second half year.

End-user service revenue grew by 3% in local currency following
accelerated growth during the latter part of the year.

Underlying EBITDAaL decreased by 1% in local currency as end-
user service revenue growth was more than offset by factors such
as inflation, marketing and temporarily increased organisational
costs, lower equipment margins impacted by the macroeconomic
situation, and a renegotiated business customer contract.

Capex to sales (excluding spectrum and leases) remained
unchanged at 17% due to continued high network investments.

Underlying EBITDAaL

SEK million/Percent
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M Underlying EBITDAaL
Underlying EBITDAaL margin
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31December 31December  Organic
2024 2023 %
RGUs (thousands)"
Mobile 461 455 1%
— Postpaid 418 412 2%
— Prepaid 43 44 -1%
2024 2023  Organic
%
ASPU (EUR)Y
Mobile 10.4 10.1 3%
— Postpaid 11 10.8 3%
— Prepaid 31 4.0 -23%
Revenue (SEK million)
Mobile 652 632 3%
— Postpaid 634 606 5%
— Prepaid 18 26 -30%
Fixed 62 64 -4%
End-user service revenue 4 697 3%
Operator revenue 77 82 -6%
Equipment revenue 173 185 -6%
Internal sales 16 13 20%
Revenue 979 977 1%
Underlying EBITDA 285 290
Underlying EBITDAaL 206 209 -1%
Underlying EBITDAaL margin 21% 21%
Capex 138 214
Capex excluding spectrum and leases 170 169
Capex to sales (excluding spectrum
and leases) 17% 17%
" Unaudited.
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Employees

Unique People and Culture

At Tele2 we believe that a creative, energetic, and flexible work envi-
ronment brings out the best in people — everyone contributes to
our success. Our open culture of collaboration and inclusion is an
important foundation for a strong sense of belonging, psychological
safety and wellbeing. We are profoundly purpose driven and take
great pride in delivering superior customer experiences. We trust
our people with responsibility and accountability. Engaged col-
leagues have a stronger performance and are personally motivated
to make Tele2 an even better place to work.

As part of Tele2’s ambition to become the leading Telco in the
Nordic & Baltic region we have defined four strategic enablers, each
with clear KPI's and targets that we track on a quarterly basis.

e Further strengthen Tele2’s culture to maintain competitive
advantage

o Walk the talk leadership that aligns and engages

e Attract, recruit, develop and retain talent with future proof
competencies

e Promote a diverse and inclusive workplace to be proud of

Further strengthen Tele2’s culture to maintain competitive
advantage

Our culture and the straight-forward Tele2 Way of doing things
have always been our competitive advantage, and enabled us to
rapidly adapt to the market and customer needs. The challenger
spirit is in the DNA of Tele2 and our people will always continue
developing and moving forward.

To continue to strengthen our culture during this year we have
conducted learning sessions and workshops reaching our employ-
ees across the organisation. We have also developed a Culture
Compass to use as a basis for discussion when reflecting about what
builds up a culture and what behaviors we all should demonstrate
to live it to its full extent. We have an engagement level across the
group thatis above high performing benchmark.

BOARD OF DIRECTORS’ REPORT

Walk the Talk Leadership that aligns and engages

To align and engage our people around the business strategy is key
for Tele2 leaders, and it's about walking the talk in everyday actions.
Being a leader means being an ambassador and role model for
Tele2’s culture and values, and to continuously inspire, engage and
develop teams and individuals.

We continue our efforts to enable, develop and support new
leaders by taking them through the My Leadership @ Tele2 program,
offering refreshment sessions for existing leaders and providing
learning lunches for insights and inspiration. During the year, 70
leaders and aspiring leaders were selected to participate in our
leadership programs. By living our leadership principles, our leaders
show direction and lead by example, drive change and execute to
deliver results — engaging and developing our brilliant people along
the way. This continues to be a successful way forward as leaders at
Tele2 again and again are highly appreciated and regarded by our
employees — with a manager score at high performing benchmark
levels as measured in the engagement survey MyVoice.

Attract, recruit, develop and retain talent with future proof
competencies
By having our people at the center and business priorities as con-
sistent guidance we create the best possible prerequisites for Tele2
to become the leading Telco. We continue to challenge ourselves
to constantly improve and we set high expectations on ourselves
and others — because we want to make an impact and a difference.
We encourage a growth mindset with relevant feedback and
performance dialogue between leader and employee, as well as
between peers. The approach seeks to ensure that all employees
have clear goals and meaningful conversations with their leader
around aspirations, performance, and individual development. We
believe in growing future-proof competencies and the right organ-
isational capabilities to deliver superior customer experiences. This
means learning on the job, participating in relevant training as well
as taking on challenging extra assignments. Evolving the opportu-
nities to learn, expand skills and acquire new insights help us to stay
one step ahead.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
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During this year we continued to implement our different develop-
ment programs, such as the Aspiration Program with the purpose
to unleash the participants’ potential as leaders. Our Executive
Trainee program continues to provide a great entry point for young
professionals. We have also showcased numerous of ways to grow
your career at Tele2, by describing how colleagues have developed
their competence both inside and outside the company, and we
were once again appointed Career Company by Karridrféretagen.
At Tele2 we will always do our best to make sure our employees are
safe, motivated and happy working for Tele2. We believe in a healthy
work-life balance and do not measure excellence in the number of
hours worked. During the year we have welcomed our first virtual
employee Ava to Tele2. She assists with onboarding and is a helpful
tutor for certain training sessions.

Diverse and inclusive workplace to be proud of
As part of Tele2's ambition to become a leading Telco in the Nordic
& Baltic region is also to be leading in sustainability. To achieve this
ambition, we have four prioritised areas, each with clear account-
ability inthe Group Leadership Team, long-terms goals and defined
KPIs to measure progress. Diversity & Inclusion is one of these four
areas. We want to build an inclusive culture where everyone can
bring their full self and unique perspectives to work, and a level
playing field where everyone has the same chance to develop and
reach their full potential. To continuously drive high awareness, con-
crete actions and sustainable change, we work with an annual event
calendar encompassing a wide range of different D&l activities.
We engage in Pride, Women in Tech, recognise different sea-
sonal celebrations and cultural elements. Tele2's ambition is always
to employ the best talent, considering values, experience and com-
petence that match our ambition and culture. By offering growth
opportunities and development through internal paths, we are
committed to continue building a company that values diversity in
allits forms. We are also proud to have aninclusion score above high
performing benchmark in our employee survey MyVoice.
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Remuneration guidelines

Guidelines for remuneration to senior executives

The current guidelines for remuneration to senior executives were
approved by the Annual General Meeting 2023 and are presented
in Note 30. The Boards’ proposal for the Annual General Meeting in
2025 to resolve on updated Guidelines for remuneration to senior
executives is presented below.

Applicability

Senior executives covered by the provisions of these guidelines
include the CEO and members of the Group Leadership Team
("senior executives”). For the purpose of these guidelines, senior
executives also include Board Members, elected at General
Meetings, to the extent such Board Members perform services
within their respective areas of expertise outside of their Board
duties. The guidelines are forward-looking, i.e. they are applica-
ble to remuneration agreed, and amendments to remuneration
already agreed, after adoption of the guidelines by the Annual
General Meeting 2025. These guidelines do notimpose restrictions
on any remuneration decided or approved by General Meetings.
Remuneration under employments subject to other rules than
Swedish may be duly adjusted to comply with mandatory rules or
established local practice, taking into account to the extent possi-
ble, the overall purpose of these guidelines.

Our approach to the remuneration guidelines

The remuneration policy provides a structure that aligns remu-
neration with the successful delivery of our long-term business
strategy, interests and sustainability. A prerequisite for successfully
implementing the company’s business strategy and safeguarding
its long-term interests and sustainability is the ability to attract and
retain driven and engaged talent. To this end, it is necessary that
the company offers competitive remuneration packages to attract,
motivate and retain key employees within the context of an inter-
national peer group. The aim is to create incentives for the man-
agement to execute strategic plans and deliver excellent operating
results, and to align management’s incentives with the interests of

the shareholders. For more information regarding the company’s
business strategy, please see www.tele2.com and the company’s
annual and sustainability report.

General Meetings in Tele2 have separately resolved on long-
term share and share-price related incentive plans. Going forward,
any new long-term share and share-price related incentive plans
will be resolved upon separately by General Meetings and are there-
fore not covered by these guidelines since these guidelines do not
impose restrictions to any remuneration decided or approved by
General Meetings. The performance criteria used to assess the out-
come of these long-term share and share-price related incentive
plans are distinctly linked to the business strategy and thereby to
the company’s long-term value creation, including its sustainability.
As for the latest program launched, these performance criteria
comprise Tele2's TSR versus a defined Peer Group ,Tele2s cashflow
and a sustainability measure currently Tele2s CDP Score. However,
such criteria may change in future long-term share and share-price
related incentive plans. Current plans are also conditional upon the
participant’s own investment and certain holding periods of several
years. For more information regarding these long-term share-re-
lated incentive plans, including the performance criteria which the
outcome depends on, please see www.tele2.com.

Remuneration elements

Remuneration to the senior executives should comprise annual
fixed base salary, variable short-term remuneration, variable long-
term incentives, pension benefits and other benefits. To define the
total remuneration for the senior executives, the Remuneration
Committee uses external benchmarks within the Telecom, Hi-Tech
and General industry and reviews peer companies.

Annual fixed base salary

The Board considers the remuneration of employees and the
average annual increases an important element in determining the
annual salary increase for senior executives.
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Variable short-term remuneration, including criteria

for awarding

The variable short-term remuneration (“STI”) shall be linked to
predetermined and measurable criteria, measured over a period
of maximum one year, which can be financial, such as EBITDA or
revenue, or non-financial, such as sustainability. In addition, they
may be individualized, quantitative or qualitative objectives. For
senior executives, the financial criteria are weighted 80 percent
and the non-financial criteria are weighted 20 percent. The criteria
shall be designed to contribute to the company’s business strategy
and long-term interests, including its sustainability, by for example
being clearly linked to the business strategy or promote the senior
executive’s long-term development. The variable short-term
remuneration can amount to a maximum of 150 percent of the
annual fixed base salary. To which extent the criteria for awarding
variable cash remuneration has been satisfied shall be evaluated
and/or determined when the measurement period has ended. The
remuneration committee is responsible for the evaluation so far as
it concerns variable cash remuneration to the senior executives.
The evaluation for financial objectives shall be based on the latest
financial information made public by the company.

Variable long-term incentives, including criteria

for awarding

The structure of any variable long-term incentives shall ensure a
long-term commitment for Tele2’s development and value cre-
ation and may be both share and share-price related as well as
cash based. Going forward, any long-term share and share-price
related incentive plans will be resolved upon separately by General
Meetings and are therefore not covered by these guidelines.

Pension benefits

The senior executives are offered defined contribution pension
plans,including health insurance. For expatriated senior executives
the pension plan can be offered in cash instead of a defined contri-
bution plan. Defined contributions for pensions to the CEO and the
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other senior executives can amount to a maximum of 20 percent
premium based on the annual fixed base salary and the STI, which
could maximum lead to 50 percent contribution of the annual fixed
base salary.

Other benefits

Other benefits may include health care insurances and for expatri-
ated senior executives e.g. housing benefits for a limited period of
time. Such benefits may amount to not more thanten percent of the
annual fixed base salary.

Termination of employment

The maximum period of notice of termination of employment shall
be twelve months in the event of termination by the CEO and six
months in the event of termination by any of the other senior exec-
utives. In the event of termination by the company, the maximum
notice period during which compensation is payable is eighteen
months for the CEO and twelve months for any of the other senior
executives. Additionally, remuneration may be paid for non-com-
pete undertakings and such remuneration shall compensate loss
of income. The remuneration shall be paid during the time the
non-compete undertaking applies, however not for more than six
months. With regard to the CEO, the remuneration shall amount to
not more than 60 percent of the CEO’s average monthly remunera-
tion (both fixed and variable) paid by the company during the twelve
months preceding the time of termination and with regard to other
senior executives, the remuneration shall amount to not more than
80 percent of the senior executive’s monthly base salary at the time
of the termination.

BOARD OF DIRECTORS’ REPORT

Salary and employment conditions for employees

In the preparation of the Board’s proposal for these remuneration
guidelines, salary and employment conditions for employees of the
company have been taken into account by including information on
the employees’ total income, the components of the remuneration
and increase and growth rate over time, in the remuneration com-
mittee’s and the Board’s basis of decision when evaluating whether
the guidelines and the limitations set out herein are reasonable. The
development of the gap between the remuneration to executives
and remuneration to other employees will be disclosed in the remu-
neration report.

The decision-making process to determine, review and
implement the guidelines

The Board has established a remuneration committee. The com-
mittee’s tasks include preparing the Board’s decision to propose
guidelines for remuneration to senior executives. The Board shall
prepare a proposal for new guidelines at least every fourth year
and submit it to the General Meeting. The guidelines shall be in
force until new guidelines are adopted by a General Meeting. The
remuneration committee shall also monitor and evaluate programs
for variable remuneration for the senior executives, the application
of the guidelines for remuneration to senior executives as well as
the current remuneration structures and compensation levels in
the company. The members of the remuneration committee are
independent of the company and its executive management. The
CEO and other senior executives do not participate in the Board’s
processing of and resolutions regarding remuneration-related
matters in so far as they are affected by such matters.
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Derogation from the guidelines

The Board may temporarily resolve to derogate from the guidelines,
in whole or in part, if in a specific case there is special cause for the
derogation and a derogation is necessary to serve the company’s
long-term interests, including its sustainability, or to ensure the
company’s financial viability. As set out above, the remuneration
committee’s tasks include preparing the Board’s resolutions in
remuneration-related matters. This includes any resolutions to
derogate from the guidelines.

Description of material changes to the guidelines and

how the views of shareholders’ have been taken into
consideration

The remuneration committee and the Board have consulted with
shareholders and proxy advisors and have followed up on com-
ments and questions. The remuneration committee and the Board
have resolved to propose adjustments to the company’s remuner-
ation guidelines, allowing the possibility to increase the variable
short- term remuneration as well as other possible benefits, in order
to ensure delivery and execution on the company’s business strat-
egy and transformation going forward. The proposed adjustments
have been reflected in these guidelines which will be subject to the
shareholders  approval at the General Meeting 2025.
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Enterprise risk management

Tele2 works proactively to identify and monitor the most significant
risks through an enterprise risk management process, in relation
to strategy, financial reporting and operations. The purpose of
this process is to minimise surprises, improve decision making in
order for Tele2 to achieve its strategic, financial, compliance and
operational objectives and actively work to reduce the impact and
likelihood of identified risks.

This section describes the Strategic Risk Management process
and summarises the most important risk and uncertainty factors.
The process related to risk management for financial reporting and
other operational risks is elaborated in the Corporate Governance
Report in the section related to Internal Controls over Financial
Reporting (sub-section ‘Risk Assessment’).

The most important strategic risks

Strategic risk management

Risks which could threaten Tele2’s ability to achieve its strategic
objectives are assessed by the Group Leadership Team (GLT). These
risks could relate to our strategic initiatives, financial targets or the
purpose, but they could also relate to other risks illustrated in the
section ‘Internal control over financial reporting’, considered to
have a potential material effect on the group’s strategic objectives.

The strategic risk management process begins with identifica-
tion of risk areas. Each of these risk areas are then assigned to a
risk owner who is responsible for breaking down the risk into quan-
tifiable risk scenarios, for which potential impact and likelihood is
then assessed. The risk owners are also responsible for identifying
actions to mitigate the risks and to monitor and report any devel-
opmentto the GLT.

The strategic risks are also reported and discussed with the
Audit Committee and/or the full Board of Directors. A summary of
the mostimportant risks and uncertainty factors that are identified
by Tele2 and how they are managed is presented below.

The strategic risk management process

/+\

Monitoring, follow-up Identification
and reporting of risk areas

Tele2 Group
Identification . Assignment of
of actions Leader3h|p LT risk owner
Team
Assessment of impact Identification
and likelihood of risk scenarios

~——

RISK DESCRIPTION RISK MITIGATION

Risks related to The winning of spectrum auctions is vital in order for Tele2 to conduct a substantial part of the Tele2 has putin place processes to ensure compliance with license requirements
Proposed appropriation of profit spectrum auctions business. A failure to obtain a spectrum license at a reasonable price, award of such license to one toincrease chances of renewal and extension of existing licenses or obtaining new
of Tele2’s competitors and the burden of compliance to license requirements could result in Tele2 licenses. Tele2 also works in close contact with regulators and industry associations

not being able to upgrade, maintain and expand its network. to become aware of upcoming license distributions or redistributions. However, the

Auditor’s report 1 PRSI : :
P outcome of such distributions is coupled with uncertainty.

Definitions

Risks related Tele2’s ability to effectively respond to introduction of and changes in legislation, regulations Tele2 closely monitors developments in the regulatory area in order to meet changes
to regulations and decisions from authorities for telecommunication services can have a considerable effect on proactively. Tele2 also works actively with these types of topics and engages in
Tele2’s business operations, cost control and the competitive situation in the operating markets ongoing dialogue with the relevant authorities and interest groups in order to
(e.g. less flexibility in setting tariff structures for interconnection and roaming services, relaxation achieve fair and balanced conditions for Tele2 to operate and develop in the mar-

of regulation for access to incumbents’ copper and fiber networks, potential regulation of cable
services to multi-dwelling units, or the deregulation of open access to single dwelling units in
Sweden, net neutrality, consumer protection legislation and security-related regulations and
provisions adding administrative burdens, limiting our choices of network and system design
and/or limiting our choice of partners and vendors).

kets, including promoting sufficient regulation which supports fair competition.
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Risks related to con- Increase in competitors’ activity, new entrants, lower prices and new customer offerings, new Tele2’s senior executives closely monitor technological advances and competitive
ducting businessin technology and market dependency could lead to adjustments in the business model, changesin market changes to adapt the company’s strategies to be able to benefit from their
. a highly competitive the company’s business and pricing strategy, development of new market segments (e.g. IoT) or possibilities and safeguard against potential threats.
Introduction environment and new forms of connectivity (e.g. VoIP, embedded SIM, 5G, fiber replacing cable), changed customer
changing technology  behavior (due to revenue migration from voice to data, shift from traditional broadcast linear TV to
Board of Directors’ report pay TV and OTT — over the top offerings, loss of content rights for linear TV), decrease in customer
Board of Directors' report growth rates and loss of market share and competitive position.
Five-year summary Risks related to Successfulimplementation of strategic initiatives, such as acquisitions (including integration), To ensure successful execution of the strategy, Tele2 is continuously developing the
strategy implementa-  divestments and customer offerings (such as fixed mobile convergence offerings) are dependent financial and management information control systems, executing strong integra-
Group summary tion and integration upon Tele2’s ability to transform the organisation, financial and management information control tion programs and attracting and retaining qualified management and personnel.
) ) systems and processes that are capable to foresee if the development of such offerings meets cus-
Shareholder information tomer needs. Should Tele2 be unable to execute the business strategy and successfully implement

strategic initiatives, it could impact the Group’s business, financial condition and result of operations.
Also, the efficient integration of acquisitions as well as the positive development of the acquired
Employees operations, are expected to enhance Tele2'’s results of operations both in the long and short term,
but there is a risk that this does not occur.

Overview by segment

Remuneration guidelines

o Risks related to The mobile and fixed networks are important assets and a pre-requisite to be able to deliver Tele2 manages this risk by ensuring changes and upgrades are made in a controlled
Enterprise risk management network quality aqualitative and profitable service. Any incident or disruption as well as delays in roll-out and manner, ensuring redundancy of systems and networks, ensuring back-up of data
towards customers upgrades could have serious consequences. and performing restoration testing, and by closely monitoring systems and network

Corporate governance report performance and incidents on a 24/7 basis.

Board of directors

Risks related to net- The Group’s operations manage significant network and data volumes and therefore aims toensure  Tele2 has high focus on network and I T security and is also working actively to com-
Leadership team work and IT integrity network integrity, data security and protect customers’ personal data. Tele2 needs to protect assets  ply with regulatory requirements through; strengthening of systems and processes,
. . and personal data such as personnel, customers, information, IT infrastructure, internal and public networks as well updating security systems and softwares to prevent intrusions and attacks, perfor-
Sustainability statement security as office buildings and technical facilities. Along with increased digitalisation, cyber-attacks are mance of frequent penetration testing, and ensuring solid processes for incident
increasing and becoming more advanced and could, if not properly mitigated, lead to major dis- management and escalation in order to ensure that Tele2 customer’s personal data
Remuneration report ruptions on customer services and on internal IT infrastructure. Also, as per the Data Protection is secured and protected.
Regulation, breaches of customer’s personal information could potentially result in major fines
Financial statements and significant reputational damage.
Aaf A Risksin relation to Tele2 conducts certain activities through joint operations in which Tele2 does not have and will not Tele2 continuously evaluates existing agreements and manages co-operations
Proposed appropriation of profit ol > = e - o ; A ; S
external relationships  have a controlling interest. Such companies include Svenska UMTS-nat AB together with Telia Com-  with partners through continuous dialogue or through legal options, if necessary.
., pany and Net4Mobility Handelsbolag together with Telenor. Also, Tele2 is dependent on handset Also, Tele2 continuously manages and assesses the risks associated with the supply
Auditor’s report manufacturers such as Apple and Samsung for attracting customers, and equipment and network chain in order to maintain a competitive and well-functioning infrastructure.
L. suppliers such as Ericsson and Nokia for rolling out networks. Also, Tele2 depends on agreements
Definitions with other network operators to provide services in major parts of the Tele2 network. Any of these

third party relationships impose risks, be it in the form of delays in roll-out, limitations for customised
development, supplier dependency and lack of alternative suppliers, longer supply chain lead times,
limitations on operating profitability or legal proceedings.
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Risk related to
customer churn

Risks related to the
ability to recruit
and retain skilled
personnel

Financial risks

Risks related to
climate change

Risk related to
unstable geopolitical
conditions

Risks related to
corruption and
unethical business
practices

Risks related to
pandemics

Customer churn may increase due to Tele2’s inability to deliver satisfactory services over the Tele2
network, unsatisfactory customer service, customers’ reduced willingness to pay for converged
offerings and Tele2’s inability to respond to competitors’ product and pricing activities. Also, land-
lords’ termination of contracts or refusal to renew existing contracts or loss of a large B2B customer
could contribute to increased customer churn. These risks could lead to increased costs and
reduced revenue and could have a material adverse effect on Tele2’s business, financial condition
and results of operations.

To remain competitive and implement the strategy, and to adapt to changing technologies, Tele2
will need to recruit, retain and, where necessary, retrain highly skilled employees with the relevant
expertise. The loss of key individuals or other employees who have specific knowledge of, or rela-
tionships with, customers in the markets in which Tele2 operates could have a material adverse
effect on Tele2's business, financial condition and results of operations.

Through the operations, the Tele2 Group is exposed to various financial risks such as currency risks,
interest rate risks, liquidity risks, credit risks, risks related to tax matters and impairment of assets.
The current macroeconomic climate has led to some of these risks being realised in the last years,
with increasing inflation leading to cost increases and higher interest rates.

The transition to a low carbon economy is associated with transitional risk, e.g. policy, liability or tech-
nology risks, that may all incur additional costs. Climate change is increasingly driving regulation and
taxation related to reduction of greenhouse gas emissions and the use of fossil fuels. Increasing scar-
city of natural resources, particularly rare minerals used in network and consumer technology hard-
ware, may lead to increased hardware costs. Increasing energy costs, Greenhouse Gas (GHG) emis-
sions taxation and price increases caused by natural resource scarcity may incur additional costs.

Since Tele2 operates in a global environment, it is and will be affected by the general economic
environment, political uncertainties, local business risks as well as laws, rules and regulations in
individual countries, thereby affecting demand for the company’s services.

Throughout the operations of Tele2, there are risks of corruption, especially in areas linked to
market regulation, price setting, supply chain and third-party management and customer service.
Actual or perceived corruption or unethical business practices may damage the perception of
Tele2 and result in financial penalties and debarment from procurement and institutional invest-
ment processes. Fraud may significantly impact financial results.

Pandemics have the capability of affecting the global economic, social, and political landscape.
The consequences of such global events (for example the COVID-19 pandemic) can cause disrup-
tion to Tele2’s employees, suppliers and customers. Should Tele2 be unable to adapt and manage
the impact of such pandemics, it could have a material adverse effect on the business, financial
condition and results of operations.
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Tele2 continuously works to improve the customer experience and increase
customer satisfaction, which will continue to be the company’s focus in future years.

Tele2 has recruited a number of skilled employees and works continuously to
provide incentives for them to retain and contribute to the continued development
of the company.

Financial risk management is mainly centralised to the Finance function (responsible
for treasury, tax matters and impairment recognition). The aim is to control and
minimise Tele2’s financial risks as well as financial costs, and optimise the relation
between risk and cost. Further information on financial risk management can

be foundin Note 2.

Tele2 has transitioned to renewable electricity and has certified the Environmental
Management System according to ISO 14001:2015. Tele2 is also working to reduce
emissions of Greenhouse gases (GHG) as quickly as possible to reduce transitional
risk, gradually transition to renewable energy when feasible and make Tele2’s net-
works more energy efficient by taking a leading position in the Al4Green research
project. Tele2 also continues efforts to reduce e-waste and follow-up to ensure com-
pliance with relevant environmental laws and regulations.

Tele2 is closely monitoring the development on world events and is kept informed
by local management, government officials and independent sources.

Tele2’s anti-corruption policy establishes the principles applied by Tele2 to prevent
corruption within the business. All employees and business partners have been
informed of the company’s code of conduct and efforts to combat corruption and
reduce the risk of unintentional mistakes. Tele2’s guidelines for gifts, entertainment
and hospitality, which are included in the anti-corruption policy have also been
communicated throughout the organisation, provide detailed information on how
everyone at Tele2 should act in terms of external hospitality, as well as the rules
governing giving and receiving gifts or other benefits. Fraud risks are monitored
and managed through the internal security department.

Tele2 is constantly monitoring operations to ensure continuity of Tele2 services to
customers and the society. There is an adaptive crisis management plan in place and
capable of implementing mitigation actions. Tele2 also remains in close contact with
local health authorities and governmental agencies to react and adapt to any devel-
opments and minimise any risks to Tele2’s employees, customers, and suppliers.
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Corporate governance report

Introduction

The Corporate Governance Report is prepared in accordance with
the Swedish Annual Accounts Act and the provisions of the Swedish
Corporate Governance Code. Listing information is described in
the Shareholder information section of the Board of Directors’
report. Corporate Governance Reports prior to 2019 and other cor-
porate governance documents (which were published separately
from the Annual Report) are available on the corporate website,
www.tele2.com.

The Code is based on the principle of comply or explain,
which means that companies can deviate from single rules

in the Code, provided that they offer an explanation for the
deviation. Tele2 has not deviated from the Code during 2024.

Overview of corporate governance at Tele2

Sound corporate governance at Tele2 means the establishment of an appropriate framework for decision making, assignment of responsi-
bility and the implementation of transparent reporting that supports the understanding and monitoring of the development of the company.
Tele2’s overall corporate governance framework can be visualised as below:

Tele2’s governance structure

Election

External Auditors Shareholders AGM

Election
Reporting

Board of Directors

Strategies &
Plans

Presidentand CEO

Internal Steering
Documents

Proposals
forBoard

and Auditor External Steering

Nomination Committee Documents, such as

- Swedish Companies Act

Evaluation + The Annual Accounts Act
+ The Swedish Code of
Charters Corporate Governance
Auditand Re.muneratlon - Rl Blawl o lssuars
Committees Nasdag Stockholm

Reports

- Industry regulations, etc.
Execute strategiesand

plansandreportprogress

Reporting Leadership Teamand
Second Line functions

Reporting Reporting

Business Units
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General Meetings and Nomination Committee

Annual General Meeting

The 2024 Annual General Meeting ("AGM”) was held on May 15
2024. At the meeting, 1,317 shareholders were in attendance, per-
sonally or by proxy, representing 55 percent of the votes. Tele2’s
Annual General Meeting was carried out both through advance
voting (postal voting) as well as in person at Operaterassen in
Stockholm. David Andersson, an external lawyer was elected
Chairman of the meeting.

The following significant resolutions were adopted by the AGM:

e Approval of the Annual and Sustainability Report for 2023 and
resolution on ordinary dividend of SEK 6.90 per share in two
separate payments of 3.45 SEK per share. The record date for
the first dividend was decided as May 17,2024 and the second
as October 15,2024. The dividend was paid out to the share-
holders on May 22,2024 and October 18,2024 respectively;

¢ Discharge the directors of the Board and the CEO from liability
for the financial year 2023;

e Approval of remuneration to the Board and auditor and proce-
dures for the Nomination Committee;

e Re-election of Eva Lindqvist, Lars-Ake Norling, Stina Bergfors
and Sam Kini as directors of the Board and election of Thomas
Reynaud, Aude Durand, Jean Marc Harion, and Nicholas
Hogberg as directors of the Board. Furthermore, Thomas
Reynaud was elected as Chairman of the Board:;

e Election of KPMG as auditor until close of the 2025 AGM with
Tomas Gerhardsson as the auditor-in-charge; and

¢ Approval of guidelines for the remuneration to senior executives
as well as the principles and scope for Tele2’s long term share
related incentive program 2024.

e The Board of Directors was authorised by the Annual General
Meeting 2024 to (i) resolve to issue up to 1,960,000 Class C
shares, (ii) resolve to repurchase own Class C shares, (iii) resolve
to sell own Class B shares and (iv) resolve to repurchase up to
10% of the company’s own shares. The authorisations are valid
to the next Annual General Meeting. The detailed conditions
for the authorisations are set out in the minutes from the AGM.

The minutes of the AGM are available on Tele2’s corporate website,
www.tele2.com.

Nomination Committee for the 2024 AGM

For the 2024 AGM, the Nomination Committee, consisted of; Anna
Stenberg appointed by Kinnevik AB; Viktor Kockberg appointed
by Nordea Funds and Frank Larsson appointed by Handelsbanken
Funds. Following the agreement for Freya Investissement to aquire
Kinneviks entire shareholding in Tele2, the Nomination Committee
decided to change its composition accordingly to reflect the
ownership structure by appointing Thomas Reynaud as a new
member. The Committee held a number of meetings during 2024
in person and by phone, with additional contact over email and
interviews with Board members between meetings.

The Committee’s work has primarily focused on the long-term
development of the overall Board composition and succession
planning, with the overall aim to provide stability with particular
consideration to the proposed change of the Chairman of the
Board. Inits assessment of the degree to which the proposed Board
met the requirement placed on it, the Nomination Committee
reviewed the Board members’ ability to devote the necessary time
and commitment required, as well as the balance and diversity of
contributions of experiences and competences from different areas
and geographic regions of the broader digital communications
industry.

The Committee also had the benefit of an internal perfor-
mance review of the Board and its individual members, presented
to the Committee by the Chairman of the Board. In its work, the
Nomination Committee applied rule 4.1 of the Swedish Corporate
Governance Code as its diversity policy. Accordingly, the Committee
gave particular consideration to the importance of diversity on the
Board, including gender, age and nationality, as well as depth of
experiences, professional backgrounds and business disciplines.
The Committee believed the composition of the Board to be fit-for-
purpose in respect of the various dimensions of diversity and will
continue to pursue a high degree of diversity and gender balance in
its efforts to compose the most capable Board.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
36

The Committee submitted proposals to the 2024 AGM for the elec-
tion of the Board and auditor, and their remuneration, Chairman of
the AGM and the procedure for the Nomination Committee.

No compensation has been paid by Tele2 to any member of the
Nomination Committee for their work.

Nomination Committee for the 2025 AGM

In accordance with the procedures for the Nomination Committee
asdecided by,andin force since the 2018 AGM, Nicolas Didio, as rep-
resentative for Freya Investissement, has convened a Nomination
Committee consisting of members appointed by the largest share-
holdersin terms of voting interestin Tele2 AB who wished to appoint
acommittee member. The members of the Nomination Committee
for the 2025 AGM are shown in the table below.

Share of votes
Name Representing (Oct2024)
Nicolas Didio Freya Investissement 26.98%
(Chairman)
Mats Hellstrém Nordea Funds 2.48%
Frank Larsson Handelsbanken Funds 186%
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The Board

According to Tele2’s Articles of Association, the Board shall consist
of at least five and a maximum of nine members, to be elected by
the AGM. The Articles of Association of Tele2 are available on the
corporate website, www.tele2.com.

Atthe 2024 AGM, Tele2’s shareholders re-elected Eva Lindqgyvist,
Lars-Ake Norling, Stina Bergfors and Sam Kini and elected Thomas
Reynaud, Aude Durand, Jean Marc Harion and Nicholas Hogberg as
directors of the Board. Furthermore, Thomas Reynaud was elected
as Chairman of the Board.

The President and CEO, CFO and Head of Legal/Company
Secretary also attend the Board meetings except for when their own
work is being evaluated. Other employees participate in the Board
meetings to discuss specific matters, or as required by the Board.

Independence of the Board

The Board’s assessment regarding each member’s position of
independence in relation to the company, its shareholders and the
management is mentioned in the Board member profiles in the
Board of directors “ section. One of the Board members is part of
the senior management (CEO) of the company, there are no union
representatives. Four of the total eight Board members as of end of
2024 were women.

Tele2 meets the Code’s requirement that the majority of the
members be independent in relation to the company and its
executive management. Five of the total eight Board members as
of the end of 2024 are independent of the company, its executive
management and, additionally, its major shareholders.

The Board’s responsibility and work procedures

The Board’s work procedures are established every year and govern
the organisation of the Board's duties and its meetings, as well as
written instructions for the Board’s work and evaluation of its per-
formance. Furthermore, the Board has issued “Instructions to the
Managing Director” to the President and CEO regarding his respon-
sibilities towards the Board, and to establish his authority to execute
the company’s management, including any limitations thereto.
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The Board:

e Oversees Tele2’s overall long-term strategies and goals,

e Approves budgets, business plans, financial reports, investment
and personnel proposals,

¢ Makesdecisions regarding acquisitions and disposal of business
interests,

¢ Monitors the CEO’s work and the company’s performance, and

¢ Evaluates the quality of the company’s internal control func-
tions, risk management and financial reports, and communi-
cates with the company’s auditors directly and through regular
reports from the Audit Committee and the company’s CFO.

The Board’s work in 2024

During the 2024 financial year, the Board has met sixteen (16) times

in person (in Stockholm) and through a combination of video meet-

ings and in person, and per capsulam meetings.
Below is a summary of the main topics handled by the Board

during 2024

e Review and approval of financial reports,

¢ Review and follow-up of internal controls, risk management and
corporate governance,

e Treasury matters,

e Corporate responsibility matters, including data privacy,
corruption risks and ethical business practices,

e Human resources matters, including talent management,
succession planning and remuneration guidelines,

e Strategy review, including review of growth opportunities, product
portfolio, business model challenges and marketing strategies,

¢ Oversight and evaluation of Tele2’s environmental and social
activities and governance practices (ESG), related risks and
target setting as well as theirimplementation and effectiveness
in the company,

e Oversight of security risks and their management, including
cyber security,

¢ Review of the budget for 2025,

e Evaluation of the Board,

e Auditors reports.
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Attendance of Board members

Name Board Audit Remuneration
meetings Committee Committee

Number of meetings, including

video and per capsulam meetings 16 7 5
Thomas Reynaud? 1l - -
Georgi Ganev? 5 - -
Jean Marc Harion? Ll - 1
Aude Durand? Ll 4 -
Nicholas Hogberg? Ll - 2
Lars-Ake Norling 16 7 5
Andrew Barron? 5 - -
Eva Lindgvist 15 7 -
Stina Bergfors 16 - 5
Sam Kini 15 7 -

Y Board/Committee member until AGM 2024.
2 Board/Committee member from AGM 2024.

The Board members are all compensated for their Board work in
accordance with the resolution passed at the AGM. Details of
compensation are shown in Note 30. In addition, Board members
are reimbursed traveling expenses for Board work, according to
submitted receipts. There is no outstanding share or share price
related incentive program for the Board.

Annual Evaluation of the Board

The Chairman of the Board ensures that an annual self-assessment
of the Board's work is performed, where the Board members are
given the opportunity to share their views on working methods,
Board material, their own and other Board members’ work, as well
as the scope of their assignment. The assessment was performed
in2024.

The Board also receives reports from the Auditand Remuneration
Committees and evaluates their work. The evaluation is presented
to the Nomination Committee.

An assessment of the Audit Committee is also done annually
to ensure fulfilment of the Committee’s written charter. Input is
collected from the Committee members themselves, selected
members of Tele2 management and the external auditor.
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Committees and auditor

Inorderto carry out its work more effectively, the Board has appointed
members for a Remuneration Committee and an Audit Committee
with special tasks. These Committees are the Board’s preparatory
bodies and do not reduce the Board's overall and joint responsibility
for the handling of the company and the decisions made.

Furthermore, where needed, the Board appoints members to
form preparatory working groups on topics of special interest,
such as a capital structure committee working with questions on
shareholder remuneration and capital structure.

Audit Committee
The Audit Committee has the primary task of assisting the Board
in its supervision and review of the internal and external audit pro-
cesses, and reviewing and ensuring the quality of the company’s
external financial reporting. Furthermore, the Audit Committee
supervises the internal control functions of the company.
When performing its work, the Audit Committee is guided by
a written charter and instructions that the Board has determined,
as well as the provisions contained in the Code. The Board has
delegated the following decision-making powers to the Audit
Committee:
e Therighttoestablish procedures for accounting, internal control
and auditing,
e Theright to determine the procedure for receiving and man-
aging complaints received by the company with regard to
accounting, internal control or auditissues.

At the statutory Board Meeting following the 2024 AGM, the
Board re-appointed Eva Lindqvist as the Chairman of the Audit
Committee, and Lars-Ake Norling, Sam Kini and Aude Durand as
ordinary members. Tele2 meets the independence requirements
of the Code vis-a-vis the Audit Committee, also mentioned in the
Board member profiles in the Board of directors section.
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The Audit Committee usually meets in connection with Board
meetings or in order to review, assess and approve the release of
the group’s external financial results. The Audit Committee has met
seven (7) times in 2024 — through a combination of per capsulam,
video and in person (in Stockholm) participation. The President and
CEO and the CFO together with the Head of Legal, Head of Internal
Audit, Head of Financial Reporting and Operations, Head of Investor
Relations and the company’s external auditors were also present at
the meetings, as required. Other management representing IT and
Network, Sustainability and Security were also present in part or
some of the meetings.

In 2024, the primary matters dealt with by the Audit Committee
were the approval of financial reports, capital structure, crisis man-
agement, tax, reports from the external auditor, follow-up of internal
audits and risk assessments, corporate responsibility, compliance,
the process of electing new external auditors and information
regarding significant financial and control projects. The Audit
Committee, through its Chairman, also meets with the external
auditor independently to exchange views regarding the compa-
ny’s accounting and control environment. The results of the Audit
Committee’s work in the form of observations, recommendations
and proposed decisions and measures are reported regularly to the
Board of Directors.

Remuneration Committee

The Remuneration Committee’s main work includes presenting rec-
ommendations to the Board regarding remuneration and terms of
employment for executive management. These recommendations
and guidelines regarding remuneration for executive management
are also submitted to the Presidentand CEO. The recommendations,
including recommendations for long-term incentive programs, are
submitted by the Board to the AGM for adoption.
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Following their adoption at the AGM, the Board applies the remu-
neration guidelines.

When performing its work, the Remuneration Committee is
guided by a written charter and instructions that the Board has
determined.

The Board appoints the members and the Chairman of the
Remuneration Committee. At the statutory Board meeting following
the 2024 AGM, Lars-Ake Norling was appointed Chairman of the
Remuneration Committee and Stina Bergfors, Jean Marc Harion
and Nicholas Hogberg were appointed member of the Committee.
Following Jean Marc Harion s appointment as CEO he stepped
down as member of the Remuneration Committee and was
replaced by Aude Durand.

During 2024, the Remuneration Committee held five (5) meetings.

Refer to Note 30 for information regarding remuneration to
senior executives.

Auditor

At the AGM 2024, the audit firm KPMG AB, Sweden, was elected
as external auditor until the AGM 2025 in compliance with the
proposal from the Nomination Committee. Tomas Gerhardsson is
the auditor in charge. He is an authorised public accountant and
partner at KPMG.

During 2024, KPMG performed a sustainability assurance
assignment for Tele2 besides the ordinary audit assignments. These
audit related services have been approved by the Audit Committee.

Refer to Note 31 for information regarding fee to the auditors.
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Internal control over financial reporting

The internal controls over Tele2’s financial reporting aims to pro-
vide reasonable assurance of the reliability of internal and external
financial reporting, and to ensure that external financial reporting
is prepared in accordance with legislation, applicable accounting
standards and other requirements for listed companies.

Tele2’s system for internal controls and risk management is
based on the “Internal Control — Integrated Framework” issued
by the Committee of Sponsoring Organizations of the Treadway
Commission, also referred to as “the COSO model”. This section
reproduces the key elements of Tele2's application of this model
and how it assists the Board and the Leadership Team in provid-
ing assurance over the financial reporting as well as operational,
compliance and strategic objectives.

Control environment

The Board of Directors bears overall responsibility for internal con-
trols related to financial reporting. As a result, the Board has estab-
lished a written work plan, “Work and delegation procedures for the
Board of Directors of Tele2 AB”, that clarifies its responsibilities and
regulates the Board’s and its committees’ internal distribution of
work. Furthermore, the Board has appointed an Audit Committee
with a written charter, the primary task of which is to ensure that
established principles for financial reporting and internal controls
are adhered to and that appropriate relations are maintained with
the company’s auditors. Results of internal and external audits,
which are reported to the Audit Committee, as well as manage-
ment’s reporting on risks and incidents forms the basis for the
Board's evaluation of the internal controls over financial reporting.

Responsibilities for maintaining Internal Control over

Financial Reporting

The responsibility for maintaining an effective control environment
and ongoing work on internal controls has been assigned to the
President and Group CEO and documented in the “Instructions to
the Managing Director of Tele2 AB”. The President and Group CEO
has, inturn, allocated responsibility for maintaining internal controls
to the Tele2 Group Leadership team.

Control environment, Tele2 values and the Tele2 Code of Conduct
The overall control environment in Tele2 (including that over its
financial reporting) is much influenced by our common values
which are reflected in all parts of our business, from trainings for new
employees to developing corporate strategy. There are also control
activities in place to ensure that the values are, not only known

by employees and managers, but also that we act in accordance
with them, i.e. that we “walk the talk”. All employees are evaluated
against these common values and managers are required to con-
ducttrainingon “The Tele2 Way” in order to discuss and gain greater
insight into the company’s values and practices. Another key aspect
of the overall control environment is the Executive Management’s

OUR PURPOSE

“Enabling a society of unlimited possibilities”

INTERNAL CONTROL — INTEGRATED FRAMEWORK

Control NE Information & Control o
: . A Monitoring
Environment Assessment Communication Activities

e Assigned e Strategicrisks e Policiesand e Process controls e Management

responsibilities e Operational risks Procedures e Period-end review
o The Tele2 Way e Financial and e Trainings closing activities e Central Functions
o Tele2's Code of Reporting risks e [Ttools e [T General e Internal Audit

Conduct e Compliance risks Controls

OUR VALUES

Reliable
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enforcement of the Tele2 Code of Conduct and, as part of this, the
four-eyes principle, which means that important decisions and
contracts signed on behalf of Tele2 should always be made by at
least two persons. The Code of Conduct is signed by all employees
upon joining Tele2 and then reconfirmed annually. All employees
are accountable for compliance with the code of conduct. When
entering into a contractual arrangement with Tele2, suppliers and
other business partners also need to give their assurance regard-
ing compliance with Tele2’s standards by signing Tele2’s Business
Partner Code of Conduct.

Also, our whistleblower process ensures that anyone working for
or with Tele2 can report any wrongdoing. It also provides protection
to any individual making a report of potential misconduct. We have
implemented low-threshold possibilities for reporting any wrong-
doing related to Tele2. Reporting can be done either anonymously,
confidentially or openly and through different methods. Members
of the Group Leadership Team and the Board (including the
Audit Committee) are informed ad-hoc of ongoing or concluded
investigations.

The Code of Conduct and detailed information on the whis-
tleblower process is available on the company’s intranet and on
Tele2’s corporate website www.tele2.com.

Risk assessment

Tele2’s operational risk management is integrated into the finan-
cial reporting and operational processes to ensure accountability,
effectiveness, efficiency, business continuity and compliance with
corporate governance, legal and other requirements. The line man-
agers are inherently responsible for the risk identification and risk
mitigation related to their respective market or corporate area for
financial reporting and other operational processes. On top of this,
Internal Audit performs a risk assessment which forms the basis for
the annual internal audit plan. This risk assessment considers the
fact that there is risk both from how we operate and from where we
operate, as illustrated in the Tele2 Company risks.

BOARD OF DIRECTORS’ REPORT

Other inputs to this risk assessment and the internal audit plan
include a financial impact assessment, time since and results of
prior audits, known incidents and reporting issues, external risk
benchmarks and the strategic risk assessment referred to in section
“Enterprise risk management”. The internal audit plan is reviewed
and approved by the Board through the Audit Committee.

Information and communication

Corporate policies and procedures are available for employees
on the company’s intranet or directly through the relevant cen-
tral function. Manuals and guidelines of significance to financial
reporting are regularly updated and continuously communicated
tothe employees concerned. Monthly closings follow a pre-defined

Tele2 Company risks

Strategic

risks

Strategic risks Financial risks

e Vision and Mission
o Strategic initiatives e Treasury
e Financial targets o Tax

e Financial reporting

Compliance
risks

Operational

risks

Compliance risks

e Legal and regulatory
e Corporate responsibility
and ethical conduct

Operational risks

e Service delivery e Sales
e Customer management o |T
¢ Billing e Marketing

e Sales channel

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
40

e Product management e HR
e Supply chain e Security
e Network e Fraud

e Asset management
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process and are preceded by monthly meetings with all senior
finance managers. Feedback is also provided to the reporting sub-
sidiaries regarding their financial reporting processes. The company
management reports regularly to the Audit Committee and the
Board according to established procedures.

Controls such as IT and access security, change management
and monitoring of systems performance for IT systems support-
ing the financial reporting are of high importance for the internal
controls over financial reporting. Requirements related to these
areas are described in policies and standards and further reinforced
through continous training. Compliance to these requirements are
followed up on a continuous basis.

Control activities

For Sweden, the President and CEO with his Group Leadership Team
bear the responsibility for the implementation of control activities
in compliance with central policies and governance documents, as
well as for managing any further risks that they may identify.

The finance organisation led by the Group CFO has the specific
responsibilities for ensuring correct and timely financial reporting
through functions such as Financial Reporting and Operations,
Business Control, Investor Relations and Treasury. This includes
controls in the financial reporting processes as well as controls
in other processes which could be expected to impact financial
reporting. These controls comprise a mix of detailed controls at
transaction level and analyses based on aggregated data.

For the Baltics, similar responsibility lies with the country CEOs
and their line managements.

In conjunction with monthly consolidation and reporting to
management, Financial Reporting and Operations also performs
a review of the figures reported.

Other departments that are vital to maintaining a sound control
environment are for example Corporate Affairs (consisting of Legal
and Regulatory, Security, M&A), Procurement, Communications &
Sustainability and People & Change (HR). Each of these depart-
ments are also responsible for maintaining internal control for the

BOARD OF DIRECTORS’ REPORT

whole Tele2 Group by issuing group wide policies (including the
group wide Code of Conduct), procedures, financial manuals etc.
and following up on related issues.

The Audit Committee reviews every interim and annual report
prior to publication. The company’s financial reporting procedures
are also evaluated regularly.

Monitoring

Monitoring means ensuring that the control activities described
and referred to in the previous section are appropriate and per-
formed as intended. This follow-up is performed at various levels
within the company.

Follow-up within the Swedish operations

The Presidentand CEO with his Group Leadership team are respon-
sible for follow up on controls and compliance with the company’s
policies and governance documents. Where needed, this is per-
formed through reviews with the help of experts in the respective
areas. For example, the Security organisation identifies risk of fraud
and the Procurement department together with the Legal depart-
ment follows up on the application of Tele2's Code of Conduct for
business partners, and the controlling functions led by the Group
CFO clarify and follow up on matters related to financial reporting.

Follow-up within the Baltics
The line managers in the markets follow up on controls in their
respective areas with the help of their own staff.

In addition, compliance with the company’s policies and gov-
ernance documents are followed up by the functions based out
of Sweden such as legal, security and finance (including financial
reporting, clarification and adherence to the financial manual
through regular interactions between finance teams of countries
and the Financial Reporting and Operations team). In addition, there
is the Baltics Supervisory Board Meeting with all local CEOs and
CFOs, as well as Group CEQ, Group CFO, EVP Corporate Affairs and
EVPCTIO.
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Follow-up assisted by Internal Audit

Independently of line responsibilities and without any limitation
by area of responsibility, Internal Audit follows up compliance
with Tele2’s rules and control activities through the performance
of internal audits and other activities. The internal audits naturally
also take into account the risk of errors in the financial reporting
and are intended to ensure compliance with policies, procedures
and accounting standards, particularly when reviewing the account
closing process. Significant risks and issues noted by Internal Audit
are communicated to both the Audit Committee and to the relevant
corporate functions for the purpose of not only correcting errors,
but also enhancing or clarifying policies and other governance
documents, and thereby reducing the risk of future errors.
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Risk management and internal controls over sustainability reporting

Tele2 has established internal controls for its sustainability report-
ing to support the reliability of both internal and external reporting.
These controls are designed to ensure that sustainability data aligns
with legal requirements, applicable standards, and other mandatory
guidelines.

Governance and oversight
The Board of Directors holds the ultimate responsibility for ensuring
thatthe company’s organisationis structured in such a manner that
there are sufficientinternal controls governing sustainability report-
ing. The Audit Committee plays a key role in this process by being a
sub-committee to the Board of Directors and by assisting the board
in fulfilling its financial and sustainability control responsibilities.
The Audit Committee oversees the financial and sustainability
reporting process, overseeing transparency and integrity. It moni-
tors the Company’s accounting policies, financial and sustainability
statements, and external audit processes, providing advice or con-
ducting investigations as needed to support effective operations
and controls. The Audit Committee also oversees the Company’s
internal controls and risk management by evaluating key risks and
control systems, and monitors the efficiency data recording, and
compliance frameworks. It monitors the risks pertaining to system
security, contingency planning and sustainability reporting. The
Audit Committee regularly evaluates internal control effectiveness,
informs the Board of findings, and recommends improvements.
These findings include identified risks, compliance status, and
recommended improvements to enhance sustainability reporting
and overall governance. It reviews financial and sustainability state-
ments for compliance, integrity, and critical accounting issues while
incorporating regulatory updates and auditor insights. The Audit
Committee oversees the annual reporting process, discusses key
judgments with management and auditors, including interim and
annual statements.

Operational accountability for the maintenance and implemen-
tation of these internal controls is entrusted to the Tele2 Group
Leadership Team (GLT).

Processes and systems

Tele2 has identified several risks related to sustainability reporting,
which are outlined below. To address these risks, the company has
implemented dedicated processes and systems to ensure accuracy,
compliance, and transparency. Additionally, Tele2 continuously
monitors these risks and takes mitigation actions as needed to
enhance the reliability and effectiveness of its reporting.

Tele2 has identified data accuracy and reliability as a sustain-
ability reporting related risk. To mitigate this risk, several actions
have been implemented. Tele2 applies the “grandfather principle”
to ensure the quality and reliability of sustainability data. Data is
collected within a specialised sustainability reporting system. There
are reporters for all measure points who are responsible for data
collection and verification in each of Tele2s markets, followed by a
secondary review by another reporter in that country.

Before finalising the data, the controller verifies the trustworthi-
ness of the source and system, ensures quality assurance methods
are applied, confirms that the data covers the entire reporting
period and all relevant entities and analyses significant changes.
Tele2's Head of Sustainability acts as the overall responsible for
approving data in the system and is responsible for final approval
for submitting data to Tele2 Group’s sustainability report.

Tele2 hasidentified data completeness, integrity and estimation
accuracy as a sustainability reporting related risk. To mitigate risks
related to data completeness, integrity and estimation accuracy in
sustainability reporting, several actions have been implemented.
Tele2 has established clearly defined roles and responsibilities,
supported by an adequate reporting system. Data validation is
strengthened through the grandfather principle and additionally,
standardised estimation models and well documented and trace-
able assumptions to enhance accuracy when required.

Tele2 has identified risks related to data completeness and
estimation accuracy from actors in its value chain, for example in
areas such as climate calculations . To mitigate this, Tele2 collab-
orates with value chain partners and leverages external expertise,
including third-party benchmarking, to improve and validate data.
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Continuous improvement is ensured through regular monitoring
and risk assessments. These measures collectively enhance data
reliability, promote transparency, and uphold the integrity of sus-
tainability reporting processes.

Tele2 has identified risks related to compliance and regulatory
risks related to sustainability reporting. To mitigate this, Tele2’s
sustainability department follows the latest regulatory updates
and evaluates itsimpact on its sustainability reporting. Additionally,
Tele2 leverages external expertise to ensure accuracy and com-
pleteness of its reporting.

Tele2 has identified risks related to reputational loss resulting
from incorrect reporting, or making sustainability claims that are
not based on correct information. To mitigate these risks, Tele2
employs internal control efforts to ensure the accuracy of the
information published in the sustainability report. In addition to
this, Tele2 uses common international frameworks, such as the
European Sustainability Reporting Standard, and the Greenhouse
Gas Protocol, for its sustainability reporting.

This systematic approach aims to make sustainability reporting
at Tele2 reliable, thorough, and aligned with established principles
and legal standards.

Further details regarding the Board’s responsibilities for inter-
nal controls, including those related to financial and sustainability
reporting, as well as the risk assessment approach and the risk
prioritisation methodology, are available in the Board of Director’s
Report, section “Enterprise risk management” on page 32 and sec-
tion “Internal control over financial reporting” on page 39-41.
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Board of directors

Thomas Reynaud
Chairman of the Board, elected in 2024
Born: 1973 | Nationality: French citizen

Independence: Independent in relation to the
company and management but not in relation to
the company’s major shareholders

Holdings in Tele2: 256,000 B shares indirectly
Committee work: None

Other current assignments: CEO and Board
member of iliad Group, Board member of Mozaik
Foundation, as well as a partner of several
innovative ventures in the agri-food sector

Previous assignments: Board member of
Millicom. Head of Business Development, Chief
Financial Officer and Senior Vice-President of
iliad Group

Education: Graduate of HEC business school
and New York University

Stina Bergfors
Board member, elected in 2021
Born: 1972 | Nationality: Swedish citizen

Independence: Independent in relation to the
company and management as well as in relation
to the company’s major shareholders

Holdings in Tele2: 2,900 B shares

Committee work: Member of the Remuneration
Committee

Other current assignments: Board member of
H&M and Handelsbanken.

Previous assignments: CEO for Google and
YouTube in Sweden, Co-founder and CEO of
United Screens, CEO of Carat Media Agency,

Board member of Ingka Group Supervisory Board,

TV4 and Budbee

Education: B.Sc. in Business and Economics and
an honorary doctorate from Luled University of
Technology

Aude Durand

Board member, elected in 2024
Born: 1992 | Nationality: French citizen

Independence: Independent in relation to the
company and management but not in relation to
the company’s major shareholders

Holdings in Tele2: Does not hold any shares or
rights

Committee work: Member of the Audit
Committee and the Remuneration Committee

Other current assignments: Deputy CEO of
iliad Group, Chair of the Board of Scaleway and
Free Pro as well as Board member of Monaco
Télécom

Previous assignments: Board member of
Millicom. Deputy CEO of iliad Holding, Chief

of Staff to the CEO of Orange Wholesale &
International Networks and held various
positions within Orange’s B2B division

Education: M.Sc.in Management Science &
Engineering from the University of Stanford
and graduated as an engineer from Ecole
Polytechnique, France
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Jean Marc Harion

CEO and board member, elected in 2024

Born: 1961 | Nationality: French citizen (Borniin
Belgium)

Independence: Dependent in relation to the
company and management and in relation to the
company’s major shareholders (to be considered
independent in relation to the company’s major
shareholders from 31 May 2025, when Jean Marc
Harion's current advisor assignment with Play
Poland terminates)

Holdings in Tele2: Does not hold any shares or
rights

Committee work: None

Other current assignments: President and CEO
of Tele2, and French Foreign Trade Advisor

Previous assignments: CEO of Play and UPC
Polska, CEO of Orange Egypt, Mobistar in
Belgium and Orange Dominicana (now Altice),
VP Business Development Americas at Orange
based in New York and founder of Computer
Channel

Education: Master’s degree from the Institut
d’Etudes Politiques de Paris and Master’s and
post-graduate degree from the Université Libre
de Bruxelles
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Nicholas Hogberg

Board member, elected in 2024

Born: 1974 | Nationality: Swedish citizen
Independence: Independent in relation to the
company and management as well asin relation
to the company’s major shareholders

Holdings in Tele2: 1,500 B shares

Committee work: Member of the Remuneration
Committee

Other current assignments: Board Member at
Amanda Al and Canucci

Previous assignments: CEO and Deputy CEO of
telecom operator 3 (Hi3G Access) and Chairman
of the Board, Partner and CEO of Bannerflow

Education: Degree in Business Administration
(Marketing & Management) from Stockholm
University
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Sam Kini

Board member, elected in 2021

Born: 1974 | Nationality: British citizen
Independence: Independent in relation to the
company and management as well as in relation
to the company’s major shareholders
Holdings in Tele2: Does not hold any shares or
rights

Committee work: Member of the Audit
Committee

Other current assignments: Group CIO at
Unilever

Previous assignments: Chief Data and
Information Officer of easyJet Group, 20 years
in IT-focused executive roles at Telenet Group,
Virgin Media and Liberty Global

Education: BA in Administrative Management
from the University of Lincoln

Eva Lindqvist
Board member, elected in 2018
Born: 1958 | Nationality: Swedish citizen

Independence: Independent in relation to the
company and management as well as in relation
to the company’s major shareholders

Holdings in Tele2: 2,891B shares

Committee work: Chairman of the Audit
Committee

Other current assignments: Elected Member
of the Royal Swedish Academy of Engineering
Sciences, Member of the Board of CLS Holding plc

Previous assignments: Board member of
Nordlo, Excillum, Keller Group plc, Nominet
Ltd, Bodycote plc, Sweco, ACAST, Chip First,
Tarsier Studios, Mr Green & Co, K&hrs Holding,
Com Hem Holding, Assa Abloy, Alimak Group
and Caverion Oy. Senior Vice President of
TeliaSonera’s mobile operations, CEO of
TeliaSonera International Carrier and senior
positions at Ericsson

Education: M.Sc. Engineering Physics, MBA
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Lars-Ake Norling
Board member, elected in 2018

Born: 1968 | Nationality: Swedish citizen

Independence: Independent in relation to the
company and management as well as in relation
to the company’s major shareholders

Holdings in Tele2: 3,000 B shares

Committee work: Chairman of the
Remuneration Committee and Member of the
Audit Committee

Other current assignments: CEO of pan-Nordic
banking group Nordnet, Board chairin Modular
Finance Group AB

Previous assignments: Investment Director at
Kinnevik with responsibility for the TMT sector,
Board director of Millicom, CEO of Dtac and Digi,
Executive Vice President of Developed Asia at
Telenor, CEO of Telenor Sweden, CTO/COOQ of
Bredbandsbolaget

Education: M.Sc. in Engineering Physics

from Uppsala University, M.Sc. in Systems
Engineering from Case Western Reserve
University, MBA from University of Gothenburg
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Jean Marc Harion
President and CEO

Joined the company in 2024
Board member, elected in 2024
Born:1961

Jean Marc brings over 25 years of experience
in leadership roles across telecom operators,
including CEO positions at Play, UPC Polska,
Orange Egypt, Mobistar (Belgium), and Orange
Dominicana (now Altice). He has also served

as VP of Business Development Americas for
Orange, based in New York, and is the founder
of Computer Channel.

Education: Master’s degree from the Institut
d’Etudes Politiques de Paris and Master’s and
post-graduate degree from the Université Libre
de Bruxelles.

Holdings in Tele2V: Does not hold any shares or
rights

Petr Cermak

Executive Vice President, Chief Commercial
Officer

Joined the company in 2025
Born: 1979

Petr has extensive telecom experience and has
throughout his career driven transformation and
growth in competitive markets. He spent over
three years at Telia, most recently as Group Chief
Commercial and Strategy Officer, following his
role as CEO of Telia Denmark. In addition, he has
worked for Bain & Company and The Boston
Consulting Group.

Education: MBA from Manchester Business
School, Manchester, United Kingdom, MBA from
China Europe International Business School and
a Master of Science in Economics from Prague
University of Economics, Prague, Czech Republic.

Holdings in Tele2": Does not hold any shares or
rights

D Allocated share rights at grant date, before compensation for dividend and share issue.

Stefan Trampus
Executive Vice President, Tele2 B2B

Joined the company in 2018, joined the
leadership teamin 2021

Born: 1969

Stefan has experience from more than 30 years
in the Swedish telecommunication industry,
including senior roles such as Chief Sales Officer
at Com Hem, Head of the B2B and Landlord
business units at Com Hem and Head of
Broadband Services at Telia Sweden. Stefan

was also CEO of Tele2’s subsidiary iTUX.

Education: Degree from IHM Business School,
Sweden.

Holdingsin Tele2D: 92,119 B shares
27,000 share rights (LTI 2022)
60,000 share rights (LT12023)
60,000 share rights (LTI 2024)

Johan Gustafsson

Executive Vice President,
Communications & Sustainability

Joined the company in 2023
Born: 1986

Johan has worked with multiple different high
profile brands in a variety of sectors and roles,
including communications consultant at
Prime Weber Shandwick, Head of Corporate
Communications at TV4 and C More and
recently Director of Policy and External
Relations at Klarna.

Education: Master of Science in Marketing

& Consumption from School of Business,
Economics and Law at the University of
Gothenburg, Sweden. Bachelor of Science,
Marketing Program, Halmstad University,
Sweden.

Holdings in Tele2?: 8,500 B shares

24,000 share rights (LTI 2023)

27,000 share rights (LTI 2024)
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Torkel Sigurd
Executive Vice President, Corporate Affairs

Joined the company in 2007, joined the
leadership team in 2021

Born: 1975

Torkel has 20 years of experience within
telecom and has been part of the Tele2 family
for more than 17 years. He has had several

senior positions with both strategic, operational,

commercial and product related focus. He also
headed Tele2's M&A unit during the company’s
international consolidation.

Education: Master of Science in Engineering
Physics from KTH Royal Institute of Technology
in Stockholm, Sweden. Bachelor of Science in
Business Administration and Economics from
Stockholm University, Sweden.

Holdings in Tele2V: 67,823 B shares

27,000 share rights (LTI 2022)

27,000 share rights (LTI 2023)

27000 share rights (LT1 2024)

BOARD OF DIRECTORS’ REPORT

Peter Landgren
Executive Vice President, Group CFO

Joined the company in 2005, joined the
leadership team in 2025

Born: 1979

Peter has more than 20 years of experience,
primarily at Tele2, where he has held key roles
including manager positions in the fields of
financial reporting, controlling and investor
relations. Previously, he worked as an auditor at
Deloitte.

Education: Master of Science in Business and
Economics from Uppsala University, Sweden

Holdings in Tele2: 9,000 B shares
12,000 share rights (LT12022)
12,000 share rights (LT1 2023)
12,000 share rights (LTI 2024)

D Allocated share rights at grant date, before compensation for dividend and share issue.

Executive Vice President, Chief People Officer

Karin Wadstrom Sjostedt

Joined the company in 2023, joined the
leadership team in 2025

Born: 1981
Karin has held several senior HR leadership roles

within the telecom industry. Before joining Tele2,

she spent over a decade at Telia. Earlier in her
career, she worked as a Senior Consultant at
Source Executive Recruitment.

Education: Degree from Uppsala University,
Sweden.

Holdings in Tele2V: 4,000 B shares
4,000 share rights (LT12024)
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Ove Wik
Executive Vice President, CTIO (acting)

Joined the company in 2021, joined the
leadership team in 2024

Born: 1964

Ove has over 30 years of experience in the
global telecommunications industry and has
worked for several leading companies. Between
2015 and 2020, he was the Head of Digital
Enablement at Veon Group in the Netherlands.
He has also held roles such as Director of
Business Transformation at Orange Switzerland
and Vice President & COO at Yoigo. In addition,
Ove spent over 20 years at TeliaSonera in
various positions.

Education: Degree in telecommunications
engineering, Falun, Sweden.

Holdingsin Tele2?: 6,000 B shares
6,000 share rights (LT12022)
6,000 share rights (LT12023)
12,000 share rights (LTI 2024)
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SUSTAINABILITY STATEMENT

General disclosures

GENERAL BASIS FOR PREPARATION OF THE SUSTAINABILITY STATEMENT

Frameworks and data selection

The sustainability statement has been prepared in accordance with the European Sustainability Reporting
Standards (ESRS)issued by the European Financial Reporting Advisory Group (EFRAG). As of financial year
2025, Tele2 is required to comply with the ESRS under the EU Corporate Sustainability Reporting Directive
as implemented into the Swedish Annual Accounts Act. In preparation for these requirements, Tele2’s
reporting structure and contents have been updated to seek alignment with the ESRS.

The data points included within the Environmental (E), Social (S), and Governance (G) topics in this
sustainability statement have been evaluated as material through the conducted double materiality
assessment. For details on the scope limitations and methodology of the double materiality assessment,
please refer to ESRS 2, section Double materiality assessment on page 68. All greenhouse gas data,
including Scope 1, Scope 2, and Scope 3 emissions, are reported in accordance with the Greenhouse
Gas Protocol.

Consolidation
The datais consolidated according to the same principles as the financial statements. Thus, the consol-
idated quantitative ESG data comprises the parent company Tele2 and its subsidiaries. Tele2 does not
have any subsidiaries that are excluded from individual or consolidated sustainability reporting pursuant
to Articles 19a(9) or 29a(8) of Directive 2013/34/EU.

Consolidation of all quantitative ESG data follows these principles, unless otherwise specified in the
accounting principles accompanying each reported data point within the Environmental, Social, and
Governance sections.

Restatement principles

For adjustments to financial figures, Tele2 adheres to the financial statements. Adjustments to ESG
data are assessed on a case-by-case basis, based on whether a restatement is necessary or not. Any
restatement and changes are disclosed in the E, S, and G sections below.

Covering of Tele2’s value chain

To map its value chain, Tele2 has followed the ESRS requirements and EFRAG's IG2 Value Chain guide-
lines. For details on the value chain elements that are material to Tele2, refer to the overview providedin
ESRS 2, section Strategy, business model and value chain on page 54.

DISCLOSURES IN RELATION TO SPECIFIC CIRCUMSTANCES

Time horizons

In the sustainability statement, the applied time horizons are generally aligned with ESRS guidelines:
e Short-term: up to one year

e Medium-term: one to five years

e Long-term: more than five years

Exceptions include the climate resilience and scenario analysis, which use extended time-frames.
For more details, please refer to E1, section Climate scenario analysis, on page 76. Tele2 uses extended
timeframes for climate resilience and scenario analysis to address long-term climate impacts, align with
policy targets, and support strategic resilience investments. This approach facilitates adaptability and
sustainability while meeting stakeholder expectations.

Value chain estimation
Tele2 has utilised estimations based on indirect sources, such as sector-average data and other proxies,
when reporting data related to its upstream and downstream value chains.

Certain estimates are applied to data associated with Tele2's taxonomy KPIs, direct emissions (Scope 1),
energy-related indirect emissions (Scope 2), and other indirect emissions (Scope 3), which leads to the
involvement of measurement uncertainty. Please refer to the following sections for more information:

e ElClimate Change: EU Taxonomy, E1-6

For details on value chain estimations, please refer to the relevant topics of this sustainability statement,
which provide information on the application and calculation methods.

Tele2 is working to enhance data quality and expand the use of primary data. This includes conduct-
ing supplier surveys and implementing measures to regulate supplier contracts, striving for provision
of primary data.

Changes in preparation or presentation of sustainability information
Tele2 has re-evaluated “operational control” concerning its joint operation companies, resulting in
adjustments across several categories. Further details can be found in E1 Climate Change on page 71
and S10Own Workforce on page 101.

Corrections have also been applied to data from previous years, as a result of improved data quality or
reporting errors in prior periods. Corrected data is clearly indicated in the respective topics.
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SUSTAINABILITY STATEMENT

General disclosures cont.

Reporting errors in prior periods

During the disclosure for 2024, an earlier reporting error for refrigerant leakage was identified in the
Estonian facilities. This error was corrected during the year. For more information please refer to El,
section Accounting principles E1.6, Scope 2 on page 82. A reporting error for breaches of customer
privacy was also identified for Estonia for the 2023 disclosure. This was corrected during the year. For
more information, please refer to S4 and the table “Entity-specific: Customer privacy” on page 123.

Entity-specific disclosures

Tele2 has chosen to include measurement points that are not explicitly covered by the ESRS but are
linked to the company’s material impacts, risks, and opportunities. For further details on the entity-spe-
cific disclosures, please refer to the appendix, section Disclosure requirements and incorporation by
reference, on page 130.

External Assurance and Phase-In Provisions

KPMG has been engaged to validate the accuracy of sustainability data and adherence to ESRS require-
ments by providing limited assurance on the Sustainability Statement inits entirety. Details of the assur-
ance scope and results are provided in the auditor’s report on page 199.

Tele2 utilises phase-in provisions under ESRS 1 Appendix C, including E1-9 Anticipated financial
effects from material physical and transition risks and potential climate-related opportunities, E2-6
Anticipated financial effects from pollution-related risks and opportunities, E3-5 Anticipated financial
effects from water and marine resources-related risks and opportunities, E5-6 Anticipated financial
effects from resource use and circular economy-related risks and opportunities, and S1-12 Persons with
disabilities.

THE ROLE OF THE ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES

Tele2’s governance framework upholds accountability and oversight of sustainability impacts, risks, and
opportunities. The Board of Directors holds ultimate accountability for aligning strategic objectives,
including sustainability goals, with the company’s broader vision and regulatory requirements. The
Board’s responsibilities include approving high-level sustainability targets and monitoring progress,
with a focus on ensuring the necessary skills and expertise to oversee sustainability-related matters
effectively.

The roles and responsibilities of the Board of Directors' Remuneration Committee are detailed in the
Remuneration Committee Charter. The charter outlines the Remuneration Committee’s sustainabili-
ty-related roles and responsibilities, stating that the committee shall consider all aspects of remunera-
tion and employment terms for the CEO and Executive Vice Presidents in the Group Leadership Team.

It is also responsible for making recommendations to the Board regarding remuneration guidelines,
incentive programs (including sustainability key-performance indicators), as well as the overall strategy
and framework for this group of employees.

The roles and responsibilities of the Board of Directors’ Audit Committee are outlined in the Audit
Committee Charter. The charter defines the overall purpose and objective of the Audit Committee con-
cerning sustainability, stating that the committee shall oversee the financial and sustainability reporting
process and monitor the preparation of the company’s financial and sustainability statements. The Audit
Committee is also responsible for reviewing the effectiveness of the company’s internal financial and
sustainability control and risk management systems. Additionally, it oversees the process for monitoring
compliance with laws, regulations impacting financial and sustainability reporting, the Code of Conduct,
as well as the company’s sustainability strategy, impacts, risks, opportunities, and overall progress.

Strategic oversight and operational implementation are delegated to various levels of management.
The Group Leadership Team, led by the CEQ, is tasked with operationalising the Board’s strategies by
setting measurable targets across the organisation. The Head of Sustainability oversees sustainability
initiatives and ensures compliance with the European Sustainability Reporting Standards, while the Head
of Internal Audit integrates sustainability risks and opportunities into the Enterprise Risk Management
framework.

To manage material impacts, risks and opportunities, Tele2 applies structured controls and proce-
dures across its operations. The company annually reviews its double materiality assessment to eval-
uate both impact materiality and financial materiality. This assessment is supported by a risk-scoring
framework, where risks and opportunities are evaluated based on their likelihood, severity, and time
horizon to ensure they are prioritized effectively. Additionally, Tele2 actively engages with stakeholders,
including employees, suppliers, investors, regulators, and communities, to align its approach with exter-
nal expectations.

Sustainability-related risks are fully integrated into the company’s Enterprise Risk Management
framework. These risks are included in the corporate risk register, ensuring that they are considered in
enterprise-wide risk assessments. Climate risks are further analysed through scenario analysis aligned
with the Task Force on Climate-related Financial Disclosures, providing insights that inform the compa-
ny’s business continuity planning.

Tele2 has also implemented sustainability-linked policies that guide its approach to managing
impacts, risks and opportunities. These include the Code of Conduct, Environmental Policy, Business
Partner Code of Conduct, and Climate Transition Plan. Compliance with these policies is monitored
through various processes, detailed in the policy descriptions within the topic-specific sections.
Quarterly reports are submitted to the Board for review. To track progress, the company measures key
performance indicators related to greenhouse gas emissions reduction, circular economy initiatives,
and social responsibility goals. Additionally, sustainability disclosures and reported data undergo limited
assurance to ensure reliability and accuracy.
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TELE2

Introduction The management of impacts, risks and opportunities is integrated into Tele2’s internal functions. The

risk management function embeds sustainability-related risks within broader enterprise risk mitigation
strategies, while the procurement team enforces the Business Partner Code of Conduct, conducting
audits to monitor compliance with sustainability standards. In the network teams, climate resilience is
embedded in risk planning, and human resources provide employee engagement on sustainability-
related risks and opportunities.

To maintain the effectiveness of these controls, Tele2 conducts annual reviews of its sustainability-
related policies to ensure alignment with evolving regulatory and business requirements. Additionally,
feedback from stakeholders and findings from external audits are continuously integrated into Tele2's

Through this structured approach, Tele2 ensures that sustainability-related impacts, risks,and oppor-
tunities are effectively managed, monitored, and continuously improved. By embedding sustainability
considerations into governance, risk management, and operational functions, the company reinforces
its commitment to responsible business practices, regulatory compliance, and long-term value creation.

Below is a detailed overview of Tele2’s governance structure for sustainability:

Board of Directors’ report
Board of Directors’ report
Five-year summary
Group summary

Shareholder information

Overview by segment

Employees

Remuneration guidelines

Enterprise risk management

Corporate governance report
Board of directors

Leadership team

Sustainability statement

risk controls and governance structures to ensure ongoing improvements.

Body/Role

Responsibilities

Reporting Lines

Skills/Expertise

Key Activities

Frequency of Reporting

Board of Directors
Specialised committees:

— Audit committee

— Remuneration committee

Ultimate oversight of
sustainability impacts,
risks, and opportunities
Approves strategic goals

Receives updates from
Group Leadership Team
and committees

¢ Climate risk management
o Diversity

Ethical supply chain
practices

Approving high-level
sustainability goals
Overseeing net-zero
strategy

Supply chain governance

Quarterly and annually

M Group Leadership Team ¢ Implements Board Led by Chief Executive Officer, e Strategy implementation e Translating Board goals into Quarterly
. strategies reports to the Board e Sustainability performance actionable plans

Environment e Setsmeasurable management e Monitoring operational

Social sustainability targets performance

Governance Executive Vice President * Bridges sustainability Part of Group Leadership o Communication strategies « Consolidating progress and Quarterly

Appendix
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Communications &
Sustainability

Head of Sustainability

Head of Internal Audit

initiatives between Head of
Sustainability and Board

Leads sustainability
initiatives

Ensures compliance with
ESRS and other regulations

Manages enterprise risk
management framework

Team; escalates key issues to
the Board

Reports to Executive Vice
President Communications &
Sustainability

Reports to Board and Audit
Committee

o Stakeholder engagement

Sustainability regulations

o Materiality assessments

Materiality assessments
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material issues
Escalating critical risks to
the Board

Developing sustainability
KPIs

Monitoring regulatory
compliance

Identifying and mitigating
sustainability risks

Conducting audits to
validate adherence

Monthly progress updates to
Group Leadership Team

Quarterly
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General disclosures cont.

Reporting and Accountability Mechanisms

Tele2 has established adequate reporting and accountability frameworks to allow transparency. The
Head of Sustainability reports directly to the EVP Communications & Sustainability, who escalates key
issues to the Board and its subcommittees. Operational teams report progress to functional heads, who
consolidate updates for the GLT. This structured delegation and reporting system aims to facilitate
seamless communication across governance bodies and timely interventions when critical risks or
deviations from set targets are identified.

The Board receives quarterly updates on key performance indicators (KPIs) and risk assessments,
while critical issues are escalated for immediate action. Specialized committees, such as the Audit
Committee and the Remuneration Committee, further enhance governance by linking sustainability
targets to financial and non-financial risks and executive incentives, respectively.

Integration of Expertise and Policies

Tele2 strives to equip its governance bodies with the necessary skills to address material sustainabili-
ty-related impacts, risks and opportunities. Several board members have prior experience in industries
with relevant sustainability considerations, such as telecommunications and technology. Moreover,
board members possess expertise in climate risk management, diversity and inclusion, and ethical sup-
ply chain practices, with additional support from external consultants and advisors for specialized issues
like CSRD compliance and climate-related risks. Additionally, general expertise from Tele2’s sustainability
team is readily accessible, along with specific expertise regarding impacts, risks, and opportunities. For
further details on updates and sustainability-related information aimed at developing sustainability
expertise within Tele2's administrative, management, and supervisory bodies, please refer to ESRS 2,
section Information provided to and sustainability matters addressed by the company’s administrative,
management, and supervisory bodies on the pages below.

Key policies such as the Code of Conduct, Supplier Code of Conduct, and Whistleblower Policy
establish ethical guidelines and provide a framework for responsible operations. The Enterprise Risk
Management system supports the consistent identification and mitigation of sustainability risks, with
internal compliance and audit teams monitoring adherence to objectives and validating data and
processes.

As of December 31st, the Group Leadership Team consisted of 60% men and 40% women. Employees
and other workers are not represented within the administrative, management and supervisory bodies
of Tele2. For comprehensive details about Tele2’s current administrative, management, and supervisory
bodies, including their composition, experience, independence, and whether they serve as executive or
non-executive members, please refer to the Board of Director’s report, pages 37-38 and 43-46.

RISK MANAGEMENT AND INTERNAL CONTROLS OVER SUSTAINABILITY REPORTING

Tele2 has implemented internal controls to ensure the reliability of its sustainability reporting, aligning
data with legal requirements, standards, and mandatory guidelines.

The Board of Directors holds ultimate responsibility for ensuring sufficient internal controls over
sustainability reporting. The Audit Committee supports this by overseeing financial and sustainability
reporting, ensuring transparency, and monitoring accounting policies, statements, and external audits.
It evaluates key risks, internal controls, and compliance frameworks, including system security and
contingency planning. Regular assessments inform the Board of findings and recommended improve-
ments. The committee also reviews financial and sustainability statements for compliance and integrity,
incorporating regulatory updates and auditor insights. Operational accountability for maintaining and
implementing these controls lies with the Tele2 Group Leadership Team (GLT).

Tele2 has identified several key risks related to sustainability reporting, including data accuracy and
reliability, data completeness and estimation accuracy, compliance with regulations, and reputational
risks. To mitigate these, the company has implemented structured processes and systems to ensure
transparency, accuracy, and compliance.

To address data accuracy and reliability risks, Tele2 applies the “grandfather principle,” ensuring
multiple levels of data verification within a specialized sustainability reporting system. Each market has
designated reporters responsible for data collection and review, with a final approval process overseen
by the Head of Sustainability.

For data completeness and estimation accuracy, Tele2 has defined clear roles and responsibilities,
strengthened validation processes, and standardized estimation models. Risks from value chain data,
such as climate calculations, are managed through collaboration with partners, third-party benchmark-
ing, and continuous monitoring.

To mitigate compliance risks, Tele2’s sustainability department closely monitors regulatory updates
and engages external expertise to ensure adherence to reporting standards. Reputational risks associ-
ated with incorrect reporting or unverified sustainability claims are addressed through internal controls
and alignmentwith international frameworks, including the European Sustainability Reporting Standard
and the Greenhouse Gas Protocol. Through these measures, Tele2 enhances the integrity and reliability
of its sustainability reporting.

For more information on Tele2’s risk management and internal controls over sustainability reporting
please refer to the Board of Director’s report on page 42.
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INFORMATION PROVIDED TO AND SUSTAINABILITY MATTERS ADDRESSED BY THE COMPANY’S ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES

The Board of Directors plays a key role in shaping Tele2's sustainability strategy. As part of its annual review
process, the sustainability strategy is presented, discussed, and evaluated to ensure alignment with the
company’s overall goals and regulatory requirements. The Board provides feedback to refine the strategy
and ultimately approves it, demonstrating its commitment to integrating sustainability into Tele2’s core
business strategy and signaling that sustainability is a top priority at the highest governance level.

SUSTAINABILITY STATEMENT

The implementation of the sustainability strategy is delegated to Tele2 Group Leadership Team, with
the Board closely monitoring progress to maintain accountability. The Audit Committee of the Board
regularly discusses sustainability-related topics, emphasising governance and risk management’s
importance in driving sustainability outcomes. The frequency and structure of updates provided to the
Board, the Audit Committee, and the Group Leadership Team are outlined in the table below:

Governance Body

Frequency of Updates 2024 Meetings

Information Provided

Primary Topics Discussed

Material Impacts, Risks and Opportunities (IROs) Discussed

Actions Taken

Board of Directors

Audit Committee

Group Leadership
Team

At least annually

Bi-annually

Quarterly

4

2

Written updates
Presentations

External auditor insights
from KPMG

Performance dashboards

Written updates
Detailed presentations

Written updates and
presentations from
sustainability team
Including double
materiality insights and
stakeholder feedback

Climate transition
plan
Energy sourcing

e Circular economy

Diversity and
inclusion

e Data privacy
e Supplierdue

diligence

Sustainability
governance and
compliance

® Risk assessments
e Progresson ESG

metrics

Environmental
management
system

Water
Biodiversity
Circular economy
Employee
engagement

GHG emissions from supply chain

Energy consumption

Increase in energy prices

Energy efficiency enablement

Resource depletion

Value through circular economy initiatives
Empower workforce through inclusion and development
Potential inequality and discrimination

Supply chain compliance

The right to privacy

Child safety and well-being

Industry-leading within online-safety for children

In addition to the IROs discussed by the Board:
Supplier cooperation

Failure to meet sustainability targets
Weakening/ strengthening market position
Water abstraction

Waste management

Workforce stress and work-life balance
Workforce well-being and safety

Workforce management

Labour exploitation

Human rights and inclusion

Human Rights Violations and Exploitation in the Supply Chain
Digital trust and integrity

Insufficient child online protection

Social inclusion of consumers/end-users
Accessible connectivity growth

Lack of ethical business conduct
Whistleblower protection

Proactive improvement through whistleblower engagement
Political engagement

Corruption and bribery
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Approved climate
transition plan
Investmentsin
renewable energy
Updated Business
Partner Code of
Conduct

KPIs for diversity in
leadership

Conducted annual
review of sustain-
ability metrics and
targets

Reviewed internal
controls for ESG data
accuracy

Monitored progress
on sustainability-
related policies and
targets

Implemented lead-
ership and employee
development initia-
tives based on survey
feedback
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Governance body engagements

The Board of Directors and its committees ensure sustainability-related impacts, risks, and opportu-
nities are integrated into the company’s strategic planning and decision-making processes, including
decisions on major transactions. This includes assessing potential trade-offs between financial per-
formance and sustainability objectives to ensure balanced and responsible business decisions. These
governance practices reflect Tele2's ambition to lead in sustainability as part of its broader mission to be
a leading telco in the Nordic and Baltic region. For example, sustainability considerations were critical
in the approval of Tele2’s long-term strategy, which includes achieving net-zero emissions by 2035 and
integrating circular economy offerings for customers.

During meetings, the Board and its committees address material sustainability topics, as identified
through the company’s materiality assessment and stakeholder engagement processes. In 2024, these
discussionsincluded:

Climate Change and Carbon Emissions: The Board approved the climate transition plan and mon-
itored progress on Scope 1, 2, and 3 emission reductions. Actions included advancing the transition to
electric vehicles and engaging suppliers on Scope 3 emissions.

Supply Chain Human Rights Risks: The Board approved an updated Business Partner Code of
Conduct and a revised Human Rights and Due Diligence Policy. These updates were informed by a
human rights impact assessment, emphasizing climate-related supplier requirements and enhanced
supplier due diligence frameworks.

Diversity and Inclusion: The Board discussed the company’s diversity and inclusion strategy, approv-
ing new KPIs for gender diversity in leadership roles and reviewing progress against existing targets.
Initiatives included training employees on inclusion and diversity topics.

Data Privacy and Cybersecurity: The Board reviewed updates to the company’s privacy framework,
ensuring compliance with new regulations such as the EU’s Digital Services Act. Actions included rolling
out training programs on data privacy compliance.

These discussions and decisions demonstrate the Board’s role in ensuring alignment between sus-
tainability and long-term business objectives while mitigating risks and addressing material impacts. For
example, the Board considered trade-offs, such as the increased cost of renewable energy procurement
against the long-term benefits of reduced emissions, when making key decisions.

Information shared with the Board and committees is prepared by the Executive Vice President
Communications & Sustainability, the Head of Sustainability, and the sustainability team. This structure
strives to make governance processes transparent, informed, and aligned with Tele2's sustainability goals.

By embedding sustainability considerations into governance, strategy, and risk management, Tele2
strives to have material issues comprehensively addressed at the highest levels. This commitment to
transparency and accountability is integral to the company’s long-term success and resilience.

INTEGRATION OF SUSTAINABILITY-RELATED PERFORMANCE IN INCENTIVE SCHEMES

Tele2's executive compensation framework integrates both short-term and long-termincentive schemes
to align leadership performance with the company’s strategic objectives, including sustainability goals.

The long-term incentive scheme, available to senior executives and selected key employees, incor-
porates the CDP score as a performance criterion. CDP is an independent global non-profit that runs
the world’s most comprehensive environmental disclosure system. The CDP score is assessed annually
for the years 2024, 2025, and 2026. The score determines performance achievement levels, with an
“A” score corresponding to 100% achievement, “-A”" to 75%, and “B” to 50%. Scores below “B” result in
0% achievement. A weighted average of the scores across the three years determines the outcome of
performance shares to vest. If the score “B” is achieved in at least one year, 16.67% of the performance
rights vest, while an “A” score for all three years results in 100% vesting.

Short-term incentive schemes for managers also include sustainability goals, which account for 5%
of the total weighting. These metrics focus on diversity and inclusion (3%) and CO2 emission reductions
(2%), alongside financial goals (80%) and business impact/individual goals (15%). This structure intends
to have a balanced approach, linking executive rewards to both financial and sustainability priorities.

The Remuneration Committee at Tele2 oversees the design, approval, and review of these incentive
schemes. The committee strives to have the performance criteria aligned with Tele2's broader sustainabil-
ity strategy, consulting relevant internal teams and external benchmarks where necessary. The Board of
Directors monitors the committee’s work, ensuring a consistent connection between sustainability targets
and executive rewards. Both the long-term and short-term incentive schemes are subject to approval
by the Annual General Meeting, allowing shareholders to evaluate and approve the proposed structures.

The Board, Remuneration Committee, and relevant stakeholders collaborate to review progress
toward sustainability goals linked to the incentive schemes. For example, during the reporting period,
progress on the CDP score, CO. reductions, and diversity and inclusion initiatives were reviewed. These
reviews aim to keep the criteria relevant and aligned with Tele2's material sustainability risks and oppor-
tunities, as identified through its double materiality assessment.

Further details on the incentive schemes, including their alignment with Tele2’s strategy, are available
in the Remuneration Report on page 139.
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STRATEGY, BUSINESS MODEL AND VALUE CHAIN

Tele2 operates with a structured and comprehensive value chain designed to deliver telecommunication
services while addressing sustainability impacts, risks, and opportunities. The value chain encompasses
upstream, internal operations, and downstream activities, with each segment involving specific stake-
holders and processes essential to Tele2’s business model and sustainability strategy. Tele2 operates
within the following ESRS sector group and related sectors:

e Sector Group: Technology

e Sectors: Information Technology (TIT), Media and Communication (TMC)

The value chain can be divided into three key segments:

Upstream

This segment includes sourcing raw materials, manufacturing products and components, distributing
and packaging materials, network deployment, renting masts, and operating call centers. Key stake-
holders involved in the upstream segment include workers in the value chain, suppliers, subcontractors,
consultants, governments, and local communities. Supporting activities, such as cybersecurity manage-
ment, legal compliance, and vendor management, ensure that upstream operations align with Tele2’s
goals for sustainability and ethical business practices.

Own operations

Tele2’s internal operations primarily focus on fixed and mobile connectivity, entertainment services,
data network services, digital solutions, mobile services, and performing core supporting activities,
such as marketing and customer service. Employees, as primary stakeholders, along with shareholders,
investors, and governmental agencies, play a crucial role in driving operational success and advancing
sustainability initiatives.

Downstream

The downstream segment includes sales and transportation of products, sales of telecommunication
services to B2B and B2C customers, maintenance and operation of data center technology, installation
services, and waste treatment, refurbishment, or recirculation of hardware. Customers, suppliers, part-
ners, and subcontractors play a critical role in these downstream processes.

Tele2's business model is built on a strong commitment to ethical and sustainable practicesin all aspects
of its operations, ensuring that raw materials, energy, network equipment, and human capital are
acquired and managed responsibly. To secure these inputs sustainably, Tele2 collaborates with certified
suppliers adhering to the Business Partner Code of Conduct. The company prioritises resource effi-
ciency and circular economy initiatives and has established contracts with renewable energy providers
to support its decarbonisation goals.

Supply chainrisks, such as component shortages, are mitigated through diversified sourcing strate-
gies and close collaboration with key partners.

The outputs of Tele2’s value chain and main products include telecommunication services, broad-
band internet, loT solutions, and mobile devices, and provide considerable benefits for customers,
investors, and other stakeholders. These offerings cater to B2B and B2C customers across various mar-
kets. The company’s core markets include Sweden and the Baltics (Latvia, Lithuania, Estonia), where it
provides a wide range of products and services, including mobile connectivity, broadband internet, and
loT solutions, as mentioned above.

Stakeholders and sustainability considerations

Tele2 focuses on a diverse range of stakeholders across the value chain in relation to sustainability-re-

lated targets and initiatives, including:

e Consumers (B2C): The company offers customer hardware take-back programs, which aim to
increase the return rate of used devices for repair, reuse, or recycling.

e Business Customers (B2B): Tele2 supports enterprises with tailored sustainability-focused solutions,
including loT-based energy efficiency tools, unified communication platforms, and the Climate
Impact Tool for tracking carbon footprints.

e NGOs and Communities: Partnerships with NGOs promote digital inclusion and enhance online
safety, addressing societal challenges such as the digital divide.

Through regular stakeholder engagement, Tele2 identifies opportunities to address sustainability chal-

lenges and align its strategy with societal expectations.

¢ Inthe upstream segment, Tele2 prioritises sustainable sourcing of materials, compliance with envi-
ronmental standards, and fair labour practices. Efforts to improve circularity in this segment include
collaborating with suppliers to reduce carbon emissions and increase the use of recycled materials.

e Downstream, Tele2 focuses on waste treatment, refurbishment, and recirculation of hardware to
minimise the environmental footprint of its products. The company also works with customers to
encourage participation in take-back programs, enhancing the circularity of electronic devices.

Strategy and future goals

Tele2's sustainability-related targets extend across significant product and service categories, key
customer segments, and geographical areas. Specifically, Tele2 has set ambitious targets and has inte-
grated sustainability into offerings including energy-efficient mobile networks, loT solutions for resource
optimization, and circular economy initiatives such as device refurbishment programs. The efforts are
tailored to both B2B and B2C customers, providing digital inclusion programs and environmentally
conscious service options, focusing on the key markets Sweden and the Baltics.
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Tele2’s strategy prioritises the integration of sustainability across its value chain. Key goals include
achieving 100% circularity of network equipment by 2025 and expanding take-back and recycling
programs as well as achieve net-zero emissionsin its own operations and value chain by 2035. The main
challenges ahead include addressing supply chain emissions, scaling refurbishment programs, and
maintaining compliance with evolving regulatory standards.

Material actual impacts or material potential negative impacts derive from the described offerings
and related business actions of Tele2 and are therefore seen as significant. Tele2 generates revenue
primarily from the telecommunication sector, with contributions from B2B and B2C sales, loT services,
and data center operations. For more information regarding the revenue breakdown by business sector,
please refer to the financial statement, Note 3 on page 163. For more information regarding Tele2's overall
strategy please refer to the Board of Directors report on pages 7-11. For more information regarding
Tele2's headcount by country, please refer to S1, section Metrics on page 107.

Direct suppliers

Indirect suppliers

Network equipment manufacturing

Tele2 Customers

Raw material extraction

Semiconductor manufacturing

Component manufacturing

and production
Mobile phones, devices
manufacturing and production
Network deployments
and installations

Mast Rentals

Other purchases

Sweden Consumer and services

Sweden Business

Baltics

Value chain overview
To map its value chain, Tele2 has followed the ESRS requirements and EFRAG’s IG2 Value Chain guide-
lines. Excluding the value chain and its stakeholders would hinder Tele2 from presenting an accurate
depiction of its sustainability impact. Thus, Tele2 has consistently engaged with and considered the
actors within its value chain, both upstream, in its own operations and downstream.

Allactivities in Tele2s value chain have been mapped to identify material activities and those with the
most significant sustainability impacts. For details on the value chain elements that are material to Tele2,
please refer to ESRS 2, section Material impacts, risks and opportunities, on page 57.

End of life

Consumers use of devices
Material reuse and recycling
Business use of devices,
call centers and services

Wholesale services
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TELE2

Introduction INTERESTS AND VIEWS OF STAKEHOLDERS

Tele2is committed to fostering a transparent and inclusive stakeholder engagement process that prior-
itises the views, interests, and concerns of its diverse stakeholder groups. Guided by principles of open-
ness, accountability,and integrity, Tele2's stakeholder engagement framework aligns with internationally
recognised standards, such as the United Nations Guiding Principles on Business and Human Rights and
the European Sustainability Reporting Standards.

Tele2’s stakeholder approach emphasises ongoing dialogue with stakeholders to identify their posi-
tions, expectations, and concerns regarding the company’s sustainability-related impacts. This dialogue

is facilitated through structured mechanisms, including interviews with key stakeholders, surveys, and
regular feedback channels. These methods allow Tele2 to capture the diverse interests of its stakehold-
ers and integrate these insights into its corporate strategy, sustainability efforts, and risk management
processes.

Tele2 aims to regularly communicate stakeholder views to governance bodies, including the Board of
Directors and the Audit Committee. Periodic updates on grievance mechanisms, such as whistleblow-
ing channels, and presentations on materiality assessment findings allow stakeholder concerns being
incorporated into decision-making.

Board of Directors’ report
Board of Directors’ report
Five-year summary
Group summary
Shareholder information

Overview by segment

Employees Stakeholder group Interests and views Engagement methods Purpose of engagement Examples of outcomes
Remuneration guidelines Customers (B2B & B2C) e Reliable connectivity e Surveys e Align offerings with customer Developed Climate Impact Tool
Ent ise risk t o Competitive pricing o Customer feedback mechanisms needs Improved 5G services
MESRISE sl MisnEglEmEn e Sustainable products and ¢ Direct consultations e Enhance satisfaction Cooperations with NGOs for child online
services o Co-create sustainability solutions safety
Corporate governance report ¢ Protecting children online loT solutions tailored to business needs
Board of directors ¢ Data protection and integrity
Leadership team Employees Diversity and inclusion MyVoice surveys o Foster engagement Expanded diversity, equity and inclusion
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Shareholders & investors

Regulatory authorities

Suppliers & partners

NGOs & local communities

Career growth
Psychological safety
Mental health
Sustainability contribution

Strong financial performance
High ESG performance
Transparency in reporting
Governance practices

e Compliance with laws and
regulations
Environmental laws
Industry regulations

Sustainability in operations
Adherence to ethical standards
Transparency in supply chains

Digital inclusion
Child safety
Addressing societal challenges

Diversity, equity and inclusion initiatives
Training programs

Internal communications

CEO-led all-hands meetings

Investor meetings
Presentations
ESG reporting on EU Taxonomy and ESRS

Regular dialogue
Compliance mechanisms
Participation inindustry
standard updates

Supplier audits
Business Partner Code of Conduct
Continuous supplier evaluations

Partnerships (e.g., ECPAT, Prince Couple’s
Foundation)

Community projects

Consultations

¢ Align employee development with

company goals
Ensure psychological safety

¢ Build investor confidence
e Demonstrate leadership in ESG

Ensure alignment with investment
priorities

Ensure adherence to regulations
Reduce compliance risks
Stay proactive in addressing new
regulatory developments

Ensure supplier alignment with
sustainability and ethical practices
Foster collaborative supply chain
management

Enhance digital safety
Reduce the digital divide
Create positive social impact
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initiatives
MyVoice results integrated into strategy
and action plans

Maintained MSCI AAA rating
Received top-tier CDP score
Launched EU Taxonomy-aligned
initiatives

Risk management processes in place to
mitigate risks of non-compliance
Annual privacy audits

Strengthened supplier audits

Circular economy initiatives for hardware
Supplier engagement on climate
ambition

Expanded digital inclusion programs
Developed tools for child online safety
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MATERIAL IMPACTS, RISKS AND OPPORTUNITIES

The identification of material topics to be reported on has followed the guidelines of the ESRS standard
and EFRAGs IG1, the implementation guidance for materiality assessment. Based on the double mate-
riality assessment, Tele2 has identified and assessed material impacts, risks and opportunities across its
upstream and downstream value chain and in its own operations.

Material sustainability-related impacts, risks, and opportunities

Based on the double materiality assessment, Tele2 has identified and assessed material impacts, risks
and opportunities across its upstream and downstream value chain and in its own operations.
Materiality was identified within the following topics:

e FEl1Climatechange

e E2Pollution

e E3Waterand marine resources

e E5Resource use and circular economy

e S10wn workforce

e S2 Workersinthe value chain

e S4 Consumers and end-users

e GI1Business conduct

In the environmental domain, the company’s supply chain contributes significantly to greenhouse gas
emissions and resource depletion, with high reliance on virgin materials for mobile devices and network
infrastructure. Additionally, waste generation and non-renewable energy consumption present further
environmental challenges. Rising energy prices pose a financial risk, while circular economy initiatives
and energy efficiency solutions offer opportunities for cost savings and competitive advantage.

From a social perspective, risks related to labour exploitation, discrimination, and unsafe working
conditionsin the supply chain remain a concern. Internally, gender imbalances and workforce wellbeing
are identified as areas requiring attention. In the consumer space, digital trust, data privacy risks, and
online safety for children are critical challenges. However, inclusive connectivity solutions and respon-
sible digital services provide growth opportunities.

From a governance perspective, corruption, unethical business practices, and non-compliance with
evolving regulations present reputational and financial risks. Ensuring whistleblower protection and
ethical corporate culture remains a priority, while transparent governance and compliance leadership
strengthen market position and investor confidence.

Overall, while Tele2 faces significant sustainability risks throughout its value chain, opportunities
exist in climate action, circular economy, social inclusion, and responsible innovation, reinforcing the
company’s role as a sustainability leader.

No resilience analysis was conducted in 2024, but Tele2 will evaluate conducting such an analysis
in 2025.

The tables below present the sustainability-related impacts, risks and opportunities that Tele2
has identified and evaluated as material through its double materiality analysis. The tables provide an
overview of each material ESRS topic, specifying the relevant sub-topics associated with the material
impacts, risks, and opportunities.

The time-frame applied for assessing potential impact likelihood includes more than five years for
low likelihood, once every one to five years for medium likelihood, and up to one year for high likelihood.
More details on the assessment of likelihood can be found in the section Double materiality assessment
on page 69.

Additionally, the tables specify whether the identified impacts, risks, and opportunities occur within
Tele2’s own operations or across the value chain. The upstream value chain includes stakeholders such
as direct and indirect suppliers, workers in the value chain, governments, and consultants. It covers
activities such as sourcing raw materials, manufacturing products and components, deploying net-
work infrastructure, leasing masts, and operating call centers. The downstream value chain involves
stakeholders such as B2B and B2C customers, suppliers, partners, and subcontractors. Activities within
the downstream value chain include the sales and transportation of products, the provision of telecom-
munication services to both B2B and B2C customers, the maintenance and operation of data center
technology, installation services, and the waste treatment, refurbishment, or recirculation of hardware.
Own operations primarily involve employees as key stakeholders, along with shareholders, investors,
and industry organizations. Activities within own operations include product packaging, data center
operations, both fixed and mobile network operations, as well as supporting functions such as HR man-
agement, customer service and support, business strategy, and operations.

It is also specified whether the impacts are positive or negative, actual or potential, along with the
severity of the identified impacts, risks, and opportunities, followed by a description of these. The sever-
ity of impacts, risks, and opportunities in Tele2’s value chain was assessed based on three key factors:
scale (magnitude of impact), scope (extent of affected stakeholders or resources), and remediability
(how easily the impact can be reversed or mitigated).
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Environment

E1Climate Change: Climate Change Mitigation

Material impact,
risk or opportunity

Value Chain Severity

Upstream

Own Operations

Downstream

SUSTAINABILITY STATEMENT

Low @ Medium @ High

Description

Negative Impact
(actual)

Positive Impact

Risk

Opportunity

GHG Emissions from
supply chain

Supplier cooperation

Failure to meet
sustainability targets

Weakening market
position

Strengthening market
position

Tele2's supply chain significantly contributes to its greenhouse gas emissions, particularly from energy-intensive processes
in technology manufacturing and network infrastructure production. Additionally, the use of sold goods by customers con-
tributes to emissions, as devices and services rely on energy consumption. To mitigate thisimpact, Tele2 enforces its Business
Partner Code of Conduct, requiring suppliers to meet sustainability standards, and integrates circular economy practices like
recycling and refurbishing equipment. Despite these efforts, supply chain activities remain a source of environmental impact
that Tele2 continues to address through collaboration with suppliers and ambitious climate targets.

Tele2 actively contributes to climate change mitigation by fostering close cooperation with its suppliers to reduce environ-
mental impacts and promote sustainable practices. The company evaluates the climate targets of its largest suppliers and
engages in dialogue to ensure alignment with Tele2’s science-based targets. By encouraging suppliers to adopt lower-emis-
sion production processes and integrate sustainability into their operations, Tele2 drives positive change across its value chain.

Tele2 has issued a Sustainability-Linked Bond tied to specific sustainability targets. Failure to achieve these targets by the
end of 2026 would trigger a financial penalty, resulting in the repayment of the bond’s nominal amount plus an additional 1%,
equating to SEK 16 million. This structure underscores Tele2's commitment to its sustainability goals while aligning financial
performance with environmental and social impact.

Through strong commitment to sustainability and ambitious climate goals, Tele2 is considered a leader in climate change
mitigation, a position vital for attracting employees, customers and investors. Losing this leadership could result in reputational
damage, reduced investor confidence, and customer attrition. To safeguard its standing, Tele2 actively addresses misalign-
ments between its climate stance and that of its membership associations, ensuring consistent and credible sustainability
efforts.

Tele2 strengthens its market position by attracting environmentally conscious employees, customers and investors. The
company supports climate-focused regulations, seeing the low-carbon transition as a driver of innovation and business value.
Through sustainable practices, Tele2 positions itself as a leader in creating value while addressing climate goals.
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E1Climate Change: Energy

Value Chain Severity

Material impact,

SUSTAINABILITY STATEMENT

Low @ Medium @ High

Description

risk or opportunity Upstream Own Operations  Downstream
Negative Impact Energy consumption
ctom ® ® ®
Risk Increasein energy .

prices
Opportunity Energy efficiency .

enablement

E2 Pollution: Substances of concern and Substances of very high concern

Value Chain Severity

Material impact,
risk or opportunity Upstream Own Operations  Downstream

Tele2 faces significant environmental challenges across its value chain due to the reliance on non-renewable energy. In its
upstream value chain, energy-intensive processes, such as technology manufacturing and network infrastructure production,
contribute to high greenhouse gas emissions, conflicting with the company’s broader climate goals despite efforts to mitigate
these impacts through supplier engagement and science-based targets. Similarly, non-renewable energy use by customers
in Tele2's downstream value chain exacerbates greenhouse gas emissions, further misaligning the overall value chain with
sustainability objectives. Within its own operations, energy consumption for electricity, heating, and cooling in offices, data
centers, networks, servers, and stores represents an environmental impact. However, Tele2 mitigates this through the use of
100% renewable electricity, demonstrating leadership in reducing its operational carbon footprint while emphasising the need
for collective action to address fossil fuel dependency across all levels of the value chain.

The significantincrease in energy prices in the past years poses a notable financial risk to Tele2. Projected continued increases
and fluctuations in energy costs are likely to impact the company’s balance sheet, as energy is a critical component of its
operations. Managing this volatility is essential to mitigate potential effects on profitability and ensure the company remains
resilient in a rapidly changing energy market. Tele2’s ability to adapt to these cost pressures will be crucial in sustaining its
financial performance and operational stability.

Tele2’s innovative products and services present a significant opportunity to enhance energy efficiency for its clients. The
company’s loT solutions enable smarter operations, helping clients reduce energy consumption, as research indicates.
Additionally, the roll-out of Tele2's 5G network offers transformative energy efficiency gains, estimated to be more efficient
than previous generations, depending on usage. These advancements not only align with Tele2's sustainability goals but also
provide clients with the tools to optimise their energy use, reduce costs, and achieve their own environmental targets. By
leveraging these capabilities, Tele2 positions itself as a key partner in driving energy-efficient innovation across industries.

Low @ Medium @ High

Description

Negative Impact Handling of .
(actual) substances of

concern and

substances of

very high

concern

Tele2 recognises the environmental risks associated with substances of concern (SVC) and substances of very high concern
(SVHC) in both its upstream and downstream value chains. In its supply chain, these substances may be used by suppliers
in regions with minimal environmental regulations, potentially polluting soil, water, air, and food resources, with significant
ecological and health impacts. To address these risks, Tele2 enforces its Business Partner Code of Conduct, aligned with
international environmental standards. Suppliers representing 90% of addressable spend have committed to these guidelines,
supported by regular risk assessments, audits, and corrective action plans to minimise environmental harm.
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Introduction .
E3 Water and marine resources: Water Low @ Medium @ High

Board of Directors’ report Value Chain Severity

Board of Directors’ report Material impact,

risk or opportunity Upstream Own Operations  Downstream Description
Five-year summary Negative Impact Water abstraction . Tele2’s upstream supply chain involves significant water abstraction primarily for the manufacturing of semiconductors, but
(potential) also within raw material extraction, and other manufacturing processes. This can deplete local water resources and harm

Group summary Occurance: low likelihood

X ecosystems, particularly in water-scarce regions. To mitigate this, Tele2 enforces its Business Partner Code of Conduct,
(more than five years)

Shareholder information requiring suppliers to adopt sustainable water management practices, aligning with the company’s environmental goals.

Overview by segment Opportunity Smart water . Tele2's loT solutions offer a significant opportunity to enhance water management. These technologies enable real-time
Emplovees management monitoring, early issue detection in water networks, and optimised resource use. By addressing challenges like water scarcity,
ploy solutions Tele2 supports industries and municipalities in adopting sustainable practices, creating new revenue streams while strength-
Remuneration guidelines ening customer relationships.
Enterprise risk management . g
P 9 E5 Resource use & circular economy: Resource outflows related to products and services + Waste Low @ Medium @ High

Corporate governance report Value Chain Severity

Board of directors Material impact, . N
risk or opportunity Upstream Own Operations  Downstream Description

Leadership team Negative Impact Resource depletion . ' Tele2's value chain is associated with significant resource outflows, as a majority of the materials used by its suppliers are

(actual) newly manufactured. These virgin materials, utilised in mobile phones, servers, masts, base stations, and related devices,

Sustainability statement [ ! ° : 19 VETS, Masts, & ! -
_— contribute to resource depletion and environmental strain. To mitigate this risk within its supply chain, Tele2 enforces its
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Waste management

Opportunity Value through
circular economy
initiatives

Tax reduction on
recycled electronics

Business Partner Code of Conduct, which requires suppliers to prioritise sustainable practices, including material reuse
and recycling. By holding suppliers accountable to these standards, Tele2 aims to reduce reliance on virgin materials and
minimize environmental impacts across its value chain.

Inits downstream value chain, Tele2’s outflows are linked to sold products, that is where the company has identified itself as
having a greaterimpact. Tele2 actively works to promote and advance the circular economy, partnering with organizations and
private actors to transition the information and communications technology (ICT) industry toward more sustainable practices.

Waste occurs across all aspects of Tele2's operations, including e-waste, hazardous waste, and general waste. The company’s
circular economy initiatives aim to extend product lifecycles, reduce waste, and enhance resource efficiency, aligning with
its sustainability goals to minimize environmental harm and drive industry-wide transformation.

As stakeholders increasingly prioritise products and services with lower environmental impact, Tele2 has an opportunity to
create value by advancing circular economy initiatives. Transitioning to a circular approach aligns with stakeholder expecta-
tions, enhances customer satisfaction with sustainable solutions, and opens new business opportunities, positioning Tele2
as a sustainability leader while strengthening its market position.

A potential reduction in the tax on recycled electronics, from 25% to 12%, presents financial benefits for Tele2. This change
supports Tele2’s circular economy program, enhances sustainable practices, and reinforces its commitment to circular
economy initiatives.
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SUSTAINABILITY STATEMENT

S10wn workforce: Working conditions; Equal treatment and opportunities for all Low @ Medium @ High
Value Chain Severity
Material impact,
risk or opportunity Upstream Own Operations Downstream Description
Negative Impact Workforce stress and . Unmanaged employee stress can negatively impact well-being and organizational performance, leading to health issues
(potential) work-life balance such as anxiety, depression, and cardiovascular diseases. These challenges contribute to increased absenteeism, lower

Occurance: medium
likelihood (one to five years)

Inequality and
Discrimination

Positive Impact Workforce well-being
and safety

productivity, and higher turnover rates. To mitigate these risks, Tele2 promotes regular manager check-ins to foster open
communication and identify early stress signals. Workforce sick leave patterns are monitored to detect potential well-being
concerns. Additionally, Tele2 offers health-related activities and an annual wellness allowance to support employee health.
By prioritizing work-life balance and proactive well-being initiatives, Tele2 fosters a healthier, more engaged workforce. Due
to its potential impact on employee well-being, productivity, and overall organizational performance, workforce stress and
work-life balance are considered high-severity issues for Tele2, requiring proactive management and continuous monitoring.

Tele2 operates across Sweden, Estonia, Latvia, and Lithuania—countries generally deemed low-risk for social sustainability
violations. However, regional assessments indicate potential discrimination against ethnic minorities and LGBTQ+ individuals
in Estonia, Latvia, and Lithuania, which could indirectly impact Tele2's operations. Additionally, the company’s workforce
reflects gender imbalances, with men overrepresented in higher management positions, a pattern consistent with the histor-
ically male-dominated telecommunications sector. These factors suggest potential challenges related to unequal treatment
within the organisation.

To address these challenges, Tele2 fosters diversity and inclusion through initiatives led by its Diversity and Inclusion
Council. These include diversity plans,employee engagement activities, and training programs to promote awareness. Flexible
work arrangements and equitable pay analysis further ensure fairness. Partnerships with programs like Ruter Dam for female
executive mentorship also help improve representation. These actions align with Tele2’s Code of Conduct, which mandates
respect for labor rights and non-discrimination across its operations.

Tele2 creates a supportive and secure workplace by prioritising work-life balance, health and safety, and employee well-being.
The company ensures compliance with health and safety regulations, provides occupational training, and equips employees
with tools to maintain a safe working environment. In Sweden, rehabilitation programs help to support long-term employee
health, and collaboration with unions enables effective risk management. By conducting regular surveys on work-life balance,
satisfaction, and inclusion, Tele2 proactively identifies and addresses workforce concerns. These efforts foster a culture of
psychological safety and engagement, enabling employees to thrive personally and professionally. Through its commit-
ment to well-being, Tele2 strengthens employee satisfaction and productivity, driving organisational success and building
a resilient workforce. Ensuring a safe, healthy, and supportive work environment is considered high severity for Tele2, as it
directly impacts employee well-being, engagement, and productivity while also mitigating risks related to health, safety, and
regulatory compliance.
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S10wn workforce: Working conditions; Equal treatment and opportunities for all

Material impact,
risk or opportunity

Value Chain Severity

SUSTAINABILITY STATEMENT

Low @ Medium @ High

Description

Opportunity

Risk

Empower workforce
throughinclusion and
development

Workforce
management

S2 Workers in the value chain: Working conditions

Material impact,
risk or opportunity

Upstream Own Operations  Downstream
Value Chain Severity
Upstream Own Operations  Downstream

Tele2 creates a significant positive impact on its workforce by fostering a diverse, inclusive, and supportive workplace that
prioritises equality, well-being, and professional development. Through active employee engagement, the company gains
valuable insights into its culture, allowing for continuous improvement in diversity and inclusion. Collaborations with NGOs
and industry partners further promote a more diverse technology sector, while targeted programs like leadership develop-
ment and MyVoice surveys enhance engagement and inclusion.

By ensuring secure working environments and offering equal opportunities for training and growth, Tele2 empowers its
employees to thrive personally and professionally. These efforts not only boost employee satisfaction and productivity but
alsoreinforce Tele2’s position as a leading employer, driving organizational success and aligning with its broader sustainability
goals. Fostering a diverse, inclusive, and supportive workplace is of high severity for Tele2, as it directly influences employee
engagement, retention, and organizational success while aiming at long-term sustainability and alignment with industry and
societal expectations.

Building and maintaining trust, diversity, inclusion, and collaboration is vital for Tele2’s success. Failure to do sorisks increased
employee turnover, higher operational costs, reduced innovation, and reputational harm, particularly as stakeholders stress
the importance of advancing equality and diversity. Additionally, failure to ensure equal treatment could result in legal fines
or penalties.

Tele2 addresses these risks through initiatives led by its Diversity and Inclusion Council, which promotes inclusion and
engages employees toimprove workplace culture. Diversity training is integrated into the onboarding program, and leadership
workshops help managers foster inclusive teams. Partnerships with NGOs like Women in Tech and Ruter Dam further enhance
workforce diversity. Progress is tracked with KPlIs, including inclusion scores and improved gender balance in leadership.

Low @ Medium @ High

Description

Negative Impact
(potential)

Occurance: medium
likelihood (one to five years)

Labour exploitation

Workersin Tele2’s value chain are likely to be exposed to negative impact. Workers employed by suppliers in regions with weak
human rights enforcement may be subject to low wages, excessive work hours and unsafe work environments. Vulnerable
groups, such as women, migrants, and minors, are at particular risk of the violation of labour rights.

Suppliers operating in countries with limited safeguards and inadequate capacity to address human rights abuses may
exacerbate these issues. Tele2’s extensive supplier network increases the likelihood of association with such violations.
Enforcing the Business Partner Code of Conduct, conducting regular supplier assessments, setting strict supplier standards
and monitoring compliance is essential to mitigate these risks effectively.
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S2 Workers in the value chain: Equal treatment and opportunities for all

Value Chain Severity

Material impact,

SUSTAINABILITY STATEMENT

Low @ Medium @ High

risk or opportunity Upstream Own Operations  Downstream Description
Negative Impact Human rights and . Tele2’s operations may contribute to negative impacts on equal treatment and opportunities within its upstream value chain.
(potential) inclusion Workers employed by suppliers in regions with weak human rights enforcement may face discrimination based on gender,

Occurance: medium
likelihood (one to five years)

S2 Workers in the value chain: Other work-related rights

Value Chain Severity

Material impact,
risk or opportunity Upstream Own Operations  Downstream

religion, political opinion, or other ILO-defined factors. Vulnerable groups such as women, migrant workers, minors, LGBTQ+
individuals, and ethnic minorities are at particular risk of harassment and unequal treatment.

Suppliers operating in countries with limited safeguards and inadequate capacity to address human rights abuses may
exacerbate these issues. Tele2's extensive supplier network increases the likelihood of association with such violations.
Enforcing the Business Partner Code of Conduct, conducting regular supplier assessments, setting strict supplier standards
and monitoring compliance is essential to mitigate these risks effectively.

Low @ Medium @ High

Description

Negative Impact
(potential)

Occurance: medium
likelihood (one to five years)

Risk

Human rights . .

violations and
exploitationin
the supply chain

Supply chain
compliance .

Tele2's supply chain may expose workers and children to harm in the absence of adequate safeguards. In upstream processes
like raw material extraction and manufacturing, poor conditions, forced labor, and child labor are prevalent, especially in
mining. Children may face violations of their rights, including protection from harmful work, exploitation, and lack of access to
basic needs like health, food, and housing.

Suppliers and sub-suppliers may exploit forced labor in high-risk regions, with practices such as debt bondage, withholding
passports, and coercion through threats. Downstream, waste management workers may face hazardous conditions, including
toxic exposure, risking health and safety.

To address these issues, Tele2 enforces its Business Partner Code of Conduct, promoting ethical labor practices, safe
conditions, and compliance with international standards. This ensures accountability across its value chain and reducing
harm to workers and children.

The Corporate Sustainability Due Diligence Directive will require extensive control over supply chains to ensure compliance
with human rights and labor standards. For Tele2, this means addressing risks such as forced labour, child labour, and unsafe
working conditions. While meeting these requirements can be costly, Tele2 has already initiated processes like Human Rights
Due Diligence and risk assessments to align with these expectations.

However, breaches in the supply chain pose significant reputational and financial risks. Violations could lead to public criticism,
loss of trust, and distancing by customers and investors, resulting in financial losses and increased compliance costs. By enhancing
duediligence and transparency, Tele2 can mitigate these risks and maintain its position as a responsible and ethical business leader.
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S4 Consumers and end-users: Information-related impacts for consumers and/or end-users

Upstream

Own Operations

Downstream

SUSTAINABILITY STATEMENT

Low @ Medium @ High

Description

Five-year summary

Negative Impact The right to privacy
G (potential)
roup summary Occurance: medium
) ) likelihood (one to five years)
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The right to privacy is primarily related to Tele2's own business activities (telecom, broadband, stores and offices). Tele2

collects limited personal and private data from employees and individuals and is also obliged to comply with government and

public authority requests to provide information on individual users’ data. These activities can expose Tele2 to potential risks

of negative impact on the right to privacy. Tele2 may negatively impact the right to consumer privacy by, for example:

o Tele2looses or exposes employee and customer private and personal data due to intentional or unintentional misuse, leaks,
and external attacks.

o Tele2 collects, stores, and uses more personal and private data other than the purpose agreed.

e Governments and public authorities make overly broad requests for personal data.

o Tele2 provides governments with data, and the governments use the data to violate further human rights.

The right to freedom of expression is primarily related to Tele2’s own business activities (telecom, broadband, loT). Tele2

has the possibility to restrict network services and block certain online content. Tele2 is also legally obliged to comply with

government and public authority requests to restrict network operation and block online content. These activities can expose

Tele2 to potential risks of negative impact on the right to freedom of expression. For example:

¢ Tele2 over-blocks legitimate content during efforts to block illegal online content.

e Governments and public authorities make overly broad requests to block, restrict, or take down online or TV content or to
shut down network.

Failing to protect consumer data privacy and ensure ethical Al risks reputational damage and customer loss. Data breaches
erode trust, harm reliability, and drive dissatisfaction. Negative publicity amplifies damage, deterring customers and pushing
them to competitors. GDPR fines strain finances and highlight weaknesses, reducing stakeholder confidence. Prioritising
robust privacy measures and ethical Al is essential for customer loyalty and preserving Tele2's trusted reputation.
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S4 Consumers and end-users: Personal safety of consumers and/or end-users

Upstream

Own Operations

Downstream

SUSTAINABILITY STATEMENT

Low @ Medium @ High

Description

Five-year summary Negative Impact

(potential)
Occurance: medium
likelihood (one to five years)
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Child safety and
well-being

Consumer health and
safety issues

Insufficient child online
protection

Industry-leading
within online-safety
for children

Tele2's negative impact on children includes the transmission of Child Sexual Abuse Material (CSAM), enabling victimisation
despite blocking efforts. Children accessing inappropriate content online harm their mental health and safety, leading to
anxiety and stress. Additionally, the network facilitates harmful behaviors like grooming and bullying, jeopardizing children’s
well-being.

Excessive digital media use via Tele2’s services contributes to mental and physical health issues, such as sleep disturbances
and reduced physical activity. While Tele2 has initiatives to address these challenges, stronger measures are needed to better
protect children in the digital age.

Tele2's negative impact on consumer health arises from defective products, such as overheating chargers or chemical leakage
violating RoHS/REACH standards. These issues risk physical injuries, toxic exposure, and erode trust in Tele2’s safety commit-
ment. While efforts are made to monitor product safety, gaps in compliance with safety standards could harm consumers and
damage Tele2’s reputation.

Tele2 faces significant reputational risk if it fails to protect children online, an issue critical to societal trust. Neglecting child
safety could lead to customer distrust, reduced stakeholder confidence, and harm to its competitive position.

To mitigate this, Tele2 collaborates with organisations such as ECPAT and the Prince Carl Philip and Princess Sofia's Foundation,
implementing technologies such as Project Arachnid to block harmful content. Tele2 also recognises emerging threats, like
Al-generated CSAM, and emphasises continuous innovation to uphold its reputation as a socially responsible leader.

Possibility to position Tele2 as a thought-leader in the work with creating a responsible online environment for children.
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Introduction
S4 Consumers and end-users: Social inclusion of consumers and/or end-users Llow @ Medium @ High

Board of Directors’ report Value Chain Severity

Board of Directors’ report Material impact,

risk or opportunity Upstream Own Operations  Downstream Description
Five-year summary Negative Impact Social inclusion of ' Tele2 recognises that failing to consider the needs of vulnerable societal groups, such as the elderly or individuals with
(potential) consumers/end-users disabilities, in its products and services could lead to digital exclusion. As a provider of communication infrastructure, Tele2

Group summary Occurance: medium

o ) aims to ensure that its offerings are inclusive and accessible to all, preventing negative impacts on social inclusion.
likelihood (one to five years)

To promote inclusion, Tele2 actively addresses the needs of underserved groups. The company offers affordable connec-
tivity solutions, such as free low-speed broadband for underserved communities, helping bridge the digital divide. Tele2 also
collaborates with organisations like Prince Carl Philip and Princess Sofia's Foundation to enhance online safety for children,

Shareholder information

Overview by segment

Employees providing tools and educational resources for safer internet use. These initiatives reflect Tele2’s commitment to fostering a
more inclusive digital society, ensuring its infrastructure and services empower all societal groups while combating digital
Remuneration guidelines exclusion.
Enterprise risk management Customer detriment o When Tele2 fails to comply with marketing practices, customers face significant harm. Misleading advertisements and unclear
impact terms lead to confusion, financial strain, and dissatisfaction. Data privacy violations compromise security and confidence,
Corporate governance report . . . . ; .
while lack of transparency on pricing or service changes disrupts the customer experience. These issues damage customer
Board of directors relationships, reduce loyalty, and undermine confidence in Tele2’s brand over time.
Leadership team Risk Marketing compliance . Fines arise for Tele2 when marketing fails regulatory or ethical standards. Misleading claims or hidden terms in promotions

lead to penalties. Exploitative targeting of vulnerable groups, or data breaches in marketing, violates GDPR. Lack of transpar-
ency about price changes or disruptions risks unfair practice allegations. These fines cause financial loss and harm Tele2’s

Sustainability statement

General reputation, emphasizing the need for ethical, transparent marketing.

Environment Opportunity Accessible . Tele2 sees opportunities to expand its customer base by focusing on the inclusion of the elderly and disabled. By offering
) connectivity growth tailored solutions like simplified interfaces, voice controls, and assistive technologies, the company can attract underserved

Social demographics. Investments in 5G and loT enable advanced applications like health monitoring, appealing to these groups.

This focus not only captures new customer segments but also strengthens brand loyalty and positions Tele2 as a leader in

Governance ) o . o
accessible digital services, driving growth and market presence.
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Governance

G1Business Conduct: Corporate Culture

Value Chain Severity

Material impact,

Upstream

Own Operations

Downstream

SUSTAINABILITY STATEMENT

Low @ Medium @ High

Description

risk or opportunity
Negative Impact Lackof ethical
(potential) business conduct

Occurance: medium
likelihood (one to five years)

Risk Whistleblower
protection

Opportunity Proactive improvement
through whistleblower
engagement

G1 Business Conduct: Political Engagement

Positive Impact Political engagement

G1Business Conduct: Corruption and Bribery

Risk Corruption and bribery

Tele2 may face negative impacts from lapses in ethical conduct, such as corruption, bribery, or regulatory non-compliance,
which could harm its reputation, reduce stakeholder trust, and lead to financial penalties or procurement exclusion. These risks
are particularly relevant in supply chain management and third-party partnerships.

To address these risks, Tele2 enforces a robust Code of Conduct and Business Partner Code of Conduct, supported by
regular business ethics training. In 2024, Tele2 achieved a 100% completion of the code of conduct training. Whistleblowing
mechanisms, audits, and risk assessments further help identify and mitigate breaches, ensuring alignment with international
frameworks like the UN Global Compact.

Tele2 acknowledges the risks associated with whistleblower protection, including insufficient safeguards that could deter
reporting of misconduct, undermine trust, and lead to unreported violations with operational or reputational consequences.

To mitigate these risks, Tele2 has established a robust whistleblowing process aligned with its Code of Conduct.
Accessible reporting channels allow for anonymous, confidential, or open submissions by employees and external stake-
holders. Protections for whistleblowers are guaranteed, and all reports are escalated to senior leadership, including
the Group Leadership Team and Audit Committee, ensuring transparency and accountability. Regular reviews of the
whistleblower policy further enhance its effectiveness and alignment with best practices.

Empowering everyone at Tele2 to report potential issues creates an opportunity to identify improvements early, address risks
proactively, and learn from mistakes. A trusted reporting system enhances transparency, builds stakeholder trust, and rein-
forces Tele2’s commitment to accountability and ethical practices, strengthening its reputation as a responsible organisation.

Low @ Medium @ High

Our lobbying efforts and political influence contribute to positive sustainability outcomes by driving legislative changes.

Low @ Medium @ High

Tele2 faces risks related to corruption and unethical practices in areas such as regulation, supply chain management, and
customer service. These risks could harm its reputation, lead to financial penalties, and impact investor confidence or pro-
curement opportunities.

Tomitigate this, Tele2 enforces an Anti-Corruption Policy, Code of Conduct, and Business Partner Code of Conduct, aligned
with international standards. Mandatory annual training for employees and partners ensures awareness of ethical business
practices, while supplier screenings and audits address corruption risks. A whistleblowing system allows confidential reporting
of misconduct, with oversight from the Leadership Team and Audit Committee to address issues proactively.
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Current Financial Effects

Tele2 has evaluated the current financial effects of the identified material risks and opportunities related
to climate change (E1), Tele2's own workforce (S1), workers in the value chain (S2), and customers and
end-users (S4) in line with the requirements specified in ESRS 1;SBM-3. The assessment includes eval-
vation of the effect on financial position, financial performance, and cash flow, with a SEK 1 million
threshold to be considered a significant financial effect. No current financial effect related to risks above
threshold value has been identified. The significant current financial effects are presented below.

Climate change

Tele2 has identified an opportunity of strengthening its market position by attracting environmentally
conscious customers, which would lead to increased revenue. The company can however not quantify
this financial effect for the reporting year. Tele2 has also identified an opportunity of enabling energy
efficiency, which would lead to decreased energy costs for the company. The company can however not
quantify this financial effect for the reporting year.

Workforce management

During 2024, the opportunity related to building and maintaining diversity and inclusion and the related
risk of failing to do so, have been related to minor financial effects. This includes impact on Tele2’s
operating expenditure of approximately SEK 3.6 million related to the costs for external activities as
well as costs for the FTEs working with diversity, equity and inclusion, legal compliance and stakeholder
dialogues with worker representatives. This furthermore has resulted in a negative impact on cashflow
due to the increased costs during 2024. There have been no effects on Tele2’s financial position as a
result of the management of this risk during 2024.

Industry-leading within online safety for children

Tele2 has identified financial effects related to the opportunity to position Tele2 as a thought leader
within online safety for children. This includes impact on Tele2’s operating expenditure of up to SEK 2.5
million related to the costs for external activities as well as costs for the FTEs working with development
and implementation of Tele2's human rights due diligence processes. This furthermore has resulted in
a negative impact on cashflow due to the increased costs during 2024. There have been no effects on
Tele2’s financial position as a result of the management of this opportunity during 2024.

DOUBLE MATERIALITY ASSESSMENT

Introduction

Tele2's double materiality assessment includes impacts, risks and opportunities from short-term, medi-
um-term and long-term. The assessment covers direct operations, upstream value chain, downstream
value chain and end of life management. In its double materiality assessment, Tele2 did not limit the focus
to specific business activities, relationships, or geographies. Instead, the company aimed to encompass
the broadest possible range of business activities and stakeholdersitimpacts. Additionally, it considered
both its primary operating markets and the markets where its suppliers are located, recognizing the
indirect impact it has in those regions. Tele2 aims to include as many supply chain tiers as possible, and
the scope of this assessment primarily includes tier 1-3 (exclusions in the assessment apply on the parts
of the supply chain where Tele2 is smaller than its suppliers and doesn’t have the same opportunity to
exercise control — in these cases only a risk-based supply chain approach is applied). The initial materi-
ality assessment was conducted in 2023, which was reviewed and updated during 2024.

Methodology
General information
The materiality assessment included extensive input from various sources, including: internal and exter-
nal data sources from industry and competitor research and analysis, market trends, insights frominter-
nal risk- and impact assessments on related topics, and regulatory changes; Insights from engagement
and consultation with internal and external stakeholders, including the Board, employees, customers,
investors, suppliers and other external actors; Input from internal and external topic experts.
Furthermore, the assessment was based on a set of key assumptions to enable an overall assess-
ment based on the provided input. These include assumptions that Tele2’s largest suppliers included
in the stakeholder engagement are representative of the larger supplier base in Tele2’s value chain,
assumptions that industry analysis and benchmarks are relevant and comparable to Tele2’s operations
and assumptions on future expected market developments that will favour companies with a focus on
sustainable practices, products and services.
Tele2’s double materiality assessment further includes the use of LEAP methodology when assessing
the topics climate change, pollution and biodiversity and ecosystems. As such environmental intercon-
nections are integrated into the overall materiality assessment process.
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Process to identify and assess impact
The process was initiated by a thorough assessment on trends, industry analysis and competitor analysis
and followed by the steps for a double materiality assessment according to ESRS. The double materi-
ality analysis considered all material topics, sub-topics and sub-sub topics defined in the European
Sustainability Reporting Standards. An industry and competitor analysis was conducted using sec-
ondary data and research findings. In the industry analysis, Tele2 conducted a mapping of risks and
opportunities within the value chain of the telecommunications industry as a basis to identify material
aspects.Inthe competitor analysis, Tele2 benchmarked the sustainability governance and performance
of both competitors in local markets, as well as international peers. The identification of impact was
additionally informed by input from stakeholder dialogues.

The assessment of impact materiality included evaluation of the impact based on the details of the
specificimpact, the severity of the impact and the likelihood, which is further specified below:

Impact details

Determining if the impactis:
e Positive or negative

e Actual or potential

¢ Whereinthe value chain
e Businessarearelevance

Severity

Determining:

e Scale (thresholds: None, Mild, Medium, Grave, Very Grave)

¢ Scope (thresholds: None, Contained, Medium, Widespread, Very Widespread)
¢ Irremediability (thresholds: N/A, Easy, Average, Difficult, Impossible)

Likelihood

Assessment of likelihood was only applicable in cases where potentialimpact was identified, and include
an assessment of the likelihood of the potential impact to materialise, based on the thresholds: Low,
Medium, High. Inline with ESRS methodology for potential negative human rights impact, the severity of
the impact takes precedence over its likelihood. The time-frame applied for assessing impact likelihood
includes more than five years for low likelihood, one to five years for medium likelihood, and up to one
year for high likelihood. In 2024, the categorisation of likelihood was conducted only at the sub-topic
level. In 2025, Tele2 will update the double materiality assessment by introducing categorisation at the
sub-sub-topic levels.

Process to prioritise impact

The evaluation of scale and scope was combined into an overall level of impact to prioritise topics and
provide input to the exclusion of any topics. Topics with a severity on the scale from none to medium
combined with the lowest scope of impact were deemed not material. The other topics were assessed
based on their relative severity and likelihood to determine an order of priority for the material topics.

Stakeholder consultation
The views and input from stakeholders are a key part in the process of identifying, prioritising, and
monitoring material impact.

To receive such input, Tele2 continuously engages with key stakeholders. For example, through reg-
ular meetings and presentations with investors, evaluations in tenders and feedback from B2B and B2C
customers, employee surveys and meetings and through meetings with suppliers and business partners.
To inform the materiality analysis, Tele2 also engages with internal and external experts and NGOs to
consult onidentified impact areas and their priority.

Process to identify and assess financial materiality

The process to identify and assess financial materiality considered both risks and opportunities in rela-
tion to the identified materialimpact areas, as well as any additional topics not assessed as material from
an impact perspective. The financial materiality assessment considers risks, opportunities, financial
magnitude, and likelihood. The basis for the assessments is quantified monetary risks and opportuni-
ties pertaining to the ESRS topics. Additionally, identified actual and potential impact from the impact
materiality assessment served as input for evaluations of financial materiality resulting from impacts and
dependencies. In certain cases, where variables are fluctuating heavily, high-level estimates have been
used. Few topics, such as pollution to water, lacks the potential for an adequate financial assessment
as the data sets available on the markets are not sufficient. In these cases, Tele2 has applied the worst
possible scenario of fines and sanctions to estimate a potential risk with extremely low likelihood. The
analysis has looked at whether each ESRS topic had a potential material influence on Tele2’s develop-
ment, financial position, financial performance, cash flows, access to finance or cost of capital over the
short-, medium- or long-term.

Whether arisk or opportunity is material from a financial perspective is assessed based on 1) Financial
effects (the magnitude of the financial effect triggered by the risk or opportunities), 2) Likelihood of risks
and opportunities (short term, medium term, long term). The thresholds applied for financial effects are
low, medium and high impact based on the financial impact on EBITDA, damage or loss of assets, and
compensation to third parties, fines or legal costs. The applied threshold for assessment of likelihood are
low likelihood (more than five), medium likelihood (one to five years) and high likelihood (up to one year).
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Process to prioritise financial materiality
The evaluation of magnitude and likelihood for each area with identified risks and/or opportunities was
combined into an overall level of financial assessment to prioritise topics based on financial materiality.
Topics with no related risks or opportunities for Tele2 were deemed not financially material.
Sustainability risks are also included in Tele2’s enterprise risk management process, described in
further detail in the Enterprise risk management chapter of the Board of Directors’ report. This means
that sustainability risks are assessed and prioritised using the same criteria as for other risks with a
potential financial impact.

Process to monitor impact and financial materiality
The double materiality analysis is reviewed and updated annually to reflect any changes in potential or
actual impact on people and the environment that may influence the assessment.

The review includes input from stakeholder dialogues on any actual or potential impact, industry
and market changes, as well as input from reported impact through Tele2’s stakeholder communication
and complaints channels, such as the incident report system, supplier on-site audits and Tele2’s whis-
tleblowing channels.

Additionally, general risks and financial risks are monitored continously within Tele2's general risk
management process, described in further detail under “Enterprise risk management” in the Board of
Directors' report on page 32.

Materiality assessment results

All topics, sub-topics and sub-sub topics that were assessed as above the thresholds for materiality
from either an impact or financial perspective were concluded in the final results of the assessment.
The assessment resulted in 10 material topics for Tele2. A consolidated list of all disclosure requirements
related to the identified material topics, sub-topics and sub-sub topics was thereafter reviewed to deter-
mine the final scope of disclosures to be included in the report. This review was conducted by identifying
mandatory disclosures, voluntary disclosures that are material to Tele2 as well as any additional entity
specific disclosures that are not included in the list. Tele2’s entity specific reporting disclosures have
been assessed as material in cases where the topics are deemed material for Tele2's long-term sustain-
ability strategy, but they do not have a corresponding disclosure requirement.

Validation of the double materiality assessment

The process for the materiality assessment and identification of material topics is led by Tele2’s Head of
Sustainability and Executive Vice President Communications & Sustainability. Tele2 applies a number
of controls and internal procedures to validate the assessment and the identified impacts, risks and
opportunities.

The initial materiality assessment conducted in 2023 involved workshops with the Group Leadership
Team to determine and decide on the material ESRS topics and their prioritisation.

The annual review of the materiality analysis in 2024 was concluded by the Head of Sustainability,
with final decision from the Executive Vice President Communications & Sustainability. Relevant inter-
nal departments have also been consulted to provide input to and to validate the assessment of topic
materiality.

Furthermore, sustainability risks are included in Tele2’s enterprise risk management process,
described in further detail in the Enterprise risk management chapter of the Board of Directors’ report
on pages 32-34. Through this process, sustainability risks are assessed and prioritised based on financial
impact and likelihood to inform Tele2’s operational risk management process and mitigation of risks.

Additionally, the process for identifying, assessing and managing sustainability opportunities is
integrated into the overall process for sustainability strategy development and implementation. Tele2’s
sustainability strategy is primarily focused on the topics where Tele2 has identified the greatest oppor-
tunities to lead in sustainability and help to maintain its current and win new customers, investors and
employees. Based on the annual materiality analysis, Tele2 sets annual activities for its sustainability
strategy that will support the ambition tolead in sustainability. More details on Tele2’s sustainability strat-
egy and its governance can be found in the introduction under “Leading in sustainability” on page 13.
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Section E — Environment

E1  CLIMATE CHANGE

Climate change mitigation is an important topic to address for companies such as Tele2, in light of
it being a global challenge. The information and communication technology industry contributes
to global emissions of greenhouse gases, but can also contribute to solving problems and promote
mitigation, through offering sustainable innovation based on connectivity.

GOVERNANCE

Integration of sustainability-related performance in incentive schemes

At Tele2, climate metrics are incorporated into both short-term and long-term incentive programs as
partof itsincentive schemes. The long term-incentive program links performance shares to the compa-
ny’s Carbon Disclosure Project (CDP) score, ensuring participants are rewarded for strong climate per-
formance, with an “A” score leading to full vesting. The short-termincentive (STI) program includes CO2
reduction targets (amounting to 2% of the total STI program), reinforcing climate action in annual goals.
Oversight from the Remuneration Committee and Board ensures alignment with Tele2’s sustainability
strategy, with shareholder approval at the Annual General Meeting. For more information, please refer
to ESRS 2, section Integration of sustainability-related performance in incentive schemes, on page 53.

STRATEGY

Tele2 hasembedded sustainability into its business strategy, aligning with global standards and address-
ing critical challenges across its business model and value chain. The company’s approach integrates
sustainability principles into its products, services, and markets, supported by governance oversight,
measurable goals, and targeted initiatives. The approach is based on an extensive stakeholder dialogue
where input was gathered to set the sustainability strategy. For more information, please refer to ESRS 2,
section Strategy, business model and value chain, on page 54.

Material impacts, risks and opportunities
As detailed in ESRS 2, section Material sustainability-related impacts, risks, and opportunities on page
57, the disclosure includes material impacts, risks, and opportunities associated with environmental
topics. Furthermore, the process for identifying material impacts, risks and opportunities related to
environmental topics such as climate change follows the same methodology as described in ESRS 2,
section Double materiality assessment, on page 68.

Understanding climate change and the associated climate risks is fundamental to future-proof-
ing Tele2’s business. Already in 2021, Tele2 implemented the Task Force on Climate-related Financial
Disclosure (TCFD) reporting recommendations to disclose current knowledge about the climate risks

and opportunities most material to Tele2. The TCFD recommendations include disclosures within four
categories: Governance, Strategy, Risk Management, and Metrics and Targets. Tele2 published its TCFD
reportin 2021, and an updated version in 2023. These can be found on Tele2’s website.

Tele2 annually reviews the conducted climate risk assessments which is utilising scenario analysis
aligned with the TCFD framework. The company prioritises physical risks, such as heatwaves that may
affect data centre cooling systems and flooding that could impact network infrastructure. Additionally,
Tele2 evaluates transitional risks, including evolving regulatory requirements and stakeholder expecta-
tions, to understand their financial and operational impacts. The company also identifies opportunities
to advance renewable energy technologies. The current financial effects of the company’s material risks
and opportunities on its financial position, financial performance and cash flows can be found in ESRS 2,
section Material impacts, risks and opportunities, on page 57.

Tele2 has evaluated theresilience of its strategy and business model in relation to climate change, with a
focus onits own operations and its upstream value-chain. No material physical or transition risks identified
by the TCFD have been excluded from the analysis. The basis for the resilience analysis was carried out
in 2021, and has been continuously updated since, with a major updated conducted during 2023. Tele2
utilises phase-in provisions under ESRS 1 Appendix C, including E1-9 Anticipated financial effects from
material physical and transition risks and potential climate-related opportunities. For Tele2, the impact of
climate change on the need to adjust or adapt the company’s business model or strategy is low. Details of
this evaluation can be found in E1, section Climate scenario analysis, on page 76.

Policies related to climate change mitigation

Tele2 has developed policies to manage its material impacts, risks, and opportunities related to climate
change mitigation. These policies are integrated into the company’s overall strategy, and seek alignment
with severalinternational frameworks, emphasising sustainability and ethical business practices. As out-
lined in the strategy section above, stakeholder dialogues played a key role in shaping the sustainability
strategy, upon which these policies are built to effectively implement the strategy. There are several
policies that concern climate change mitigation within the company.

The Business Partner Code of Conduct is based on the ten principles by the UN Global Compact.

Other policies that also adresses this topic is the Environmental Policy and Climate Transition Plan
that align with the 1.5°C ambition set by the Paris Agreement. Additionally, the OECD Due Diligence
Guidance for Responsible Supply Chains of Minerals is followed, promoting responsible sourcing. These
alignments reflect Tele2's commitment to global standards and sustainability goals.

The Environmental Policy forms the basis of Tele2’s environmental commitment, integrating envi-
ronmental considerations across business operations. It applies to Tele2 AB, its subsidiaries, and all
entities within its supply chain, including suppliers, affiliates, and business partners. The policy outlines a
framework for mitigating environmental risks, reducing emissions, promoting circular resource use, and
aligning with international sustainability standards and regulatory frameworks.
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The two primary policy documents that govern this topic, the Climate Transition Plan and the
Environmental Policy, have been approved by the Board of Directors. These policies collectively address
climate change mitigation by reducing emissions, promoting energy efficiency, and transitioning to
renewable energy. Specifically, the transition plan outlines the need for the company to also reduce its
own energy consumption, and promote energy efficiency within the fixed and mobile network.

Climate change adaptation is non-material for the company but still monitored through ongoing risk
assessments and proactive measures to mitigate environmental risks. The company’s approach aims to
meet regulatory requirements, contributes to global climate goals, and supports a sustainable future for
all stakeholders. The policies are directly affecting the company’s direct operations as well as the value
chain and are not excluding any geographies per say.

The relevant policies have been made publicly available to all stakeholders through Tele2's website.

Environmental Policy

Tele2's Environmental Policy adopts a precautionary approach, aiming to protect biodiversity and
ecosystems while minimising negative environmental impacts. Efforts to reduce and optimise the con-
sumption of energy, water and materials shall be promoted. If available in the country, renewable energy
sources shall be prioritised. Tele2 shall strive to reduce, reuse and recycle materials and products, in that
priority order. Hazardous waste and effluents shall be handled appropriately. Emissions of greenhouse
gases should be measured, monitored and a plan to minimise such should be developed.

This policy is developed with double materiality considerations, recognising both the environmental
impact of Tele2’s activities and the financial risks associated with sustainability challenges. Tele2 works
to prevent, mitigate, and remediate negative environmental impacts while exploring opportunities to
improve sustainability performance. The company aligns its environmental commitments with the Paris
Agreement and European Union environmental regulations, aiming to integrate sustainability into its
business strategy.

Governance and Accountability
Governance of the Environmental Policy is led at the highest levels of the organisation. The Executive
Vice President of Communications & Sustainability is responsible for overseeing its implementation,
maintaining alignment with business strategy and regulatory requirements. The Board of Directors pro-
vides strategic oversight, helping to integrate environmental considerations into business operations.
The Head of Sustainability is assigned to update and adapt the policy to reflect emerging best prac-
tices and regulatory developments. Regular reviews are conducted to assess the policy’s effectiveness
and determine whether adjustments are needed in response to environmental challenges or stakeholder
expectations.
Monitoring and reporting processes are structured into the policy, allowing ongoing evaluation of
environmental performance. These processes involve internal audits, sustainability key performance

indicators (KPIs),and third-party reviews. Tele2 publicly reports on its environmental impact and progress
through its annual sustainability report and external reporting platforms such as the Carbon Disclosure
Project (CDP). The sustainability statement presents key environmental metrics, including greenhouse
gas emissions, energy consumption, waste reduction, and supply chain sustainability performance.

Integration into Business Operations and Stakeholder Engagement

Tele2 has introduced environmental training programs to build awareness among employees, suppliers,
and business partners, supporting the integration of sustainability considerations into decision-making
processes. The company is also in regular dialogue with stakeholders, including customers, suppliers,
investors, and regulators, to incorporate sustainability perspectives into business operations.

To promote accountability and transparency, Tele2 has developed reporting mechanisms that allow
employees and stakeholders to bring attention to potential violations of the Environmental Policy.
Reports can be submitted through whistleblowing mechanisms and compliance reporting structures,
allowing concerns to be addressed appropriately.

Scope and Exclusions

The Environmental Policy applies across all regions where Tele2 operates, covering:
o Corporate offices

o Datacentres and digital infrastructure

¢ Retail stores and customer service centres

¢ Network and telecommunications infrastructure projects

e Procurement and supply chain operations

The policy also applies to engagement with Tele2’s value chain, encompassing both upstream and
downstream suppliers, service providers, and business partners. With the objective of ensuring that
environmental and ethical standards are maintained throughout procurement, operations, and product
lifecycle management.

However, there are specific exclusions:

e Joint operations where Tele2 does not hold majority control are not required to comply unless spe-
cific agreements are made.

e Suppliers operating in regions with less stringent environmental regulations may be subject to
enhanced sustainability requirements beyond those specified in the Environmental Policy, as out-
lined in Tele2's Business Partner Code of Conduct.

Tele2 assesses environmental risks in business relationships and may introduce additional sustainability
measures where operations pose higher environmental risks.
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Monitoring, Reporting, and Continuous Improvement

The effectiveness of the Environmental Policy is regularly reviewed using performance evaluations,
environmental impact assessments, and external audits. Tele2 has set annual and long-term targets,
and progress is assessed through:

¢ Internal performance reviews and compliance audits

e Third-party certifications and external sustainability assessments

e Stakeholder consultations and feedback mechanisms

Tele2’s sustainability performance data is included in its annual sustainability report and submitted to
external ESG disclosure platforms, such as the CDP and the EU Taxonomy for Sustainable Activities.

As part of its approach to continuous improvement, Tele2 reviews the Environmental Policy on an
annual basis, adapting it as needed to address regulatory changes, evolving sustainability risks, and
stakeholder expectations. The company’s environmental strategies, such as climate action planning,
resource efficiency initiatives, and pollution reduction efforts, are reviewed to align with global sustain-
ability frameworks.

The environmental policy addresses the management of the undertaking’s GHG emissions, however
it does not address GHG removals and transition risks.

Climate Transition Plan
Tele2’s Climate Transition Plan outlines actions to reduce greenhouse gas emissions. The company
aims to eliminate fossil fuels in its operations by 2029, transition to electric vehicles, and use renewable
energy sources. The plan includes engaging with suppliers to reduce emissions, promoting renewable
energy use among customers, and developing a circular economy for electronic hardware. The plan
also describes that carbon dioxide removals must be used by 2035 to achieve net zero emissions in the
value chain. Regular reviews are conducted to assess the policy’s effectiveness and determine whether
adjustments are needed in response to environmental challenges or stakeholder expectations. The
management of the company’s climate change transition risks include:

e Value chainrisks include physical risks, such as disruptions to our supply chain; price risks, that can
be caused by disruptions to our suppliers’ supply chain or carbon taxation; and product risks, such as
more insecurity in terms of product availability.

¢ External stakeholder risksinclude legislation risks, such as carbon taxation; reputational risks, such as
decreased brand value due to negative climate impact; and ratings risks, such as poorer ESG ratings
leading to being considered less attractive as an investment.

The progress of the climate transition plan is monitored throughout the year, key actions are reported
to the Group Leadership Team on a quarterly basis, to the Audit Committee on a bi-annual basis, and
in the annual report. The geographies covered by the climate transition plan are Tele2’s countries of
operations. The most senior level in the organisation that is accountable for the implementation of the

climate transition planis the group leadership team. The Head of Sustainability is assigned to update and
adapt the policy to reflect emerging best practices and regulatory developments. In setting the Climate
Transition Plan, considerations have been given to the interests of key stakeholders by conducting
regular dialogue with key stakeholders, including customers, suppliers, investors, and regulators, to
incorporate their interests in Tele2’s climate efforts.

Business Partner Code of Conduct
The Business Partner Code of Conduct extends Tele2’s commitments related to environmental princi-
ples to Tele2's suppliers and partners, requiring adherence to high standards of ethical conduct, legal
compliance, and sustainability. This includes due diligence on environmental, social and governance
issues. Efforts to reduce and optimise the consumption of energy, water and materials shall be promoted.

Tele2 requires its business partners to set climate reduction targets that are in line with the latest climate
science. Moreover, they shall have a plan to reduce their emissions across all relevant Scope 1, Scope 2
and Scope 3 categories. The business partners are also required to have a plan to transition to renewable
energy sources. Additionally, business partners are required to report on their greenhouse gas emissions
on annual basis. For more information on the Business Partner Code of Conduct please refer to G1on
page 125. The Business Partner Code of Conduct is included in all contracts., except for those where an
exception is approved. There are no geographical boundaries to the Business Partner Code of Conduct
as it needs to follow where the business partners and their supply chains operates. Regarding renewable
energy deployment, the policy does not explicitly states requirement about renewable energy deployment.
Itis meant to be promoted within the environmental management and target fulfillment, and is up to each
stakeholder to act upon to fulfill the business partner requirement of Tele2.

The Business Partner Code of Conduct addresses the management of the value chain's GHG emissions,
however it does not address GHG removals and transition risks.

ACTIONS AND TARGETS

Climate transition plan targets

Tele? is dedicated to leading in climate action, aiming for net zero greenhouse gas emissions across

the value chain by 2035. The climate commitment by the company aligns with the Paris Agreement’s

objective to limit global warming to 1.5°C, and is set to be achieved through the climate transition plan.
The climate transition plan is developed to support the company in reaching its climate targets, and

supporting the company’s customers to reach their climate targets. The targets in the transition plan are

approved by the Science Based Targets initiative and includes:

e The near-term targets for scope 1and 2 emissions includes a 90% GHG emission reduction by
2025 and reducing 100% by 2029. For scope 3, the target is to reduce GHG emissions by 60% per
subscription by 2029.
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e Thelongterm Science Based Target initiative target is to reach net zero emissions within the value
chainby 2035 from 2019 base year. Within this target, the company commits to maintain 100% abso-
lute scope Tand 2 greenhouse gas emission reductions from 2029 through 2035, and 90% reduction
in the value chain. The residual emissions will be neutralised to achieve the net zero commitment.

To achieve the goal of reducing scope 1and 2 emissions by 100% by 2029, Tele2 aims to eliminate the
use of all fossil fuels in own operation by 2029. Three main sources of fossil fuels are used at Tele2,
namely company cars, service vehicles and equipment, and back-up power generators. Company cars
shall be transitioned to electric vehicles (EV) by 2027 according to current policy, while service vehicles
and equipment shall have 100% EV or hydrogen by 2029. Back-up power generators shall have 100%
biodiesel by 2027, and 100% fuel cells by 2029.

Stakeholder input from both investor dialogues and customer requests through procurement
requirements have been used to set the direction of the targets. Ultimately, the targets were approved
by the Board of Directors. The climate targets are also closely linked to the company’s circular economy
objectives, which are further described in E5, section Actions and targets, on page 90.

Decarbonisation potential by 2029

tCO.e H Baseline
~334,000 ~3,000 ~40,000 M Scope 1

- M Scope 2
-,5186’000 M Scope 3
Targets

H Carbon
removals

~105,000

~29,000

2019 2029 2035

To drive Scope 3 emissions reduction, the company set a target for the reporting year to assess
whetherits largest suppliers had climate goals aligned with Tele2’s science-based targets and to update
its Business Partner Code of Conduct accordingly.

Decarbonisation levers and actions

To achieve the set targets and ultimately reach net zero emissions within the value chain, several
decarbonization levers and actions have been identified. The figure above illustrates the anticipated
reductions within each greenhouse gas (GHG) scope between the base year and the near-term target
year of 2029. The decarbonization levers are based on the current business model and do not include
any changes in service or product portfolio. These projections contains forward-looking statements
reflecting current expectations. Factors included both include acions that the company can directly
control, but also factors that the company only has limited influence over. These statements are based
on assumptions and involve risks beyond the company’s control. Actual results may differ, and Tele2
disclaim any obligation to update these forward-looking statements in the future.

In terms of geographies, Tele2’s scope 1, 2 and scope 3 downstream emissions are found in the mar-
kets where the company operates. Tele2's scope 3 upstream emissions have not been mapped in detail in
terms of geographies, however a significant part of these emissions would be found in Europe and Asia,
where Tele2 suppliers and sub-suppliers have manufacturing sites.

2029 decarbonization plan and actions for scope 1and 2

For scope 1, reductions of ~3 000 tonnes CO.¢ are anticipated by 2029. Key decarbonization levers to

achieve the reductions include:

¢ Transitioning the vehicle fleet to 100% electric by 2027 (with potential shifts to scope 2 and scope 3
if the fleetis charged externally).

e Replacing refrigerants in data centres with low-emission alternatives to further reduce scope 1
emissions (specific reduction figures are pending).

¢ Reducing emissions from backup generators by transitioning to biodiesel, fuel cells, or other
zero-emission technologies.

Scope 2 emission reductions of ~40 000 tonnes CO.e by 2029 will be primarily driven by the company’s
commitment to purchasing 100% renewable electricity. Scope 2 was reduced by 99.6% compared to base
year, already in 2023. The residual 0.4% of the emissions derive from heating and cooling. Unfortunately,
these scope 2 emissions are harder to abate, due to uncertainties of how to reduce district heating and
cooling emissions. Therefore, the company is still evaluating internally how to reduce the emissions from
this category.

In 2024, Tele2 has continued transitioning its company car fleet to a greater proportion of electric
vehicles, resulting in a reduction of scope 1emissions. The company has also conducted a comprehensive
inventory of its backup generators and cooling systems to assess opportunities for reducing emissions
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from diesel-powered backup generators and refrigerants used in cooling systems. As part of its efforts to
lower emissions from diesel generators, the company has initiated a pilot project utilising hydrogen fuel
cells to provide backup power for base stations. The results of this project will be evaluated to determine
its feasibility from both a sustainability and financial perspective before considering potential expansion.

2029 decarbonization plan and actions to achieve scope 3

Scope 3 are expected to be reduced by up to 186,000 tonnes CO.¢e annually by 2029, with the following

areas:

e Supplier climate action: a 66% reduction (171,000 tonnes CO2€).

¢ Renewable energy deploymentin use of sold products: a reduction of 47% (9,000 tonnes CO-e).

e Other scope 3 decarbonization levers related to fuel, travel and transports: a 49% reduction
(6,000 tonnes CO2e).

Actions to achieve scope 3 reductions in emissions include:

e Supplier climate action: to reduce emissions within purchased goods & services, focus will be on
supplier decarbonization. 33% of suppliers, accounting for a substantial share of expenditures, have
already established targets to achieve net zero emissions by 2030 or significantly reduce their
emissions. Tele2 anticipates that two other key suppliers will follow suit, increasing this the potential
reductions, if they achieve their targets, by up to 46% reduction. A further 20% reduction is also
planned to be obtained through setting demands on the remaining key suppliers, helping to support
the anticipated 66% reduction within the two scope 3 categories.

¢ Renewable energy deploymentin use of sold products:: As renewable energy growth continues, the
company anticipates a 42% reduction in emissions from the electricity used by customers to power
their products. Further emissions reductions of 5% are expected through customer communication
ontheimportance of using renewable electricity. There may be an additional 5% reduction potential
in this category if customer communication is successful.

e Fuel and Energy: a 50% reduction potential driven by the lever to transition to 100% renewable
energy and engagement with energy providers.

¢ Business Travel reductions: includes a 50% reduction where 25% can come from airline emission
reductions by 2030 and 25% from reduced air travel as a result of policy changes and increased use
of video conferencing.

e Transportation & Distribution: a 40% reduction, reflecting the increased use of renewable energy
in this sector. The company will continue to also internally work on reducing emissions from this
category to support the decarbonization efforts.

e Employee Commuting: a 50% reduction can probably be managed . Herein, 25% is anticipated from
replacing fossil fuel vehicles with electric vehicles and another 25% from the company’s actions to
encourage sustainable commuting options like public transport, biking, and car sharing.

Supplier performance

During the year, the company has evaluated its largest suppliers, to determine whether these have set
CO:. reduction targets that are sufficiently ambitious to contribute to Tele2 achieving its science-based
targets. An assessment of the company’s ten largest suppliers revealed that only two had an emissions
trajectory aligned with Tele2’s climate targets. This initial assessment will be followed by discussions with
Tele2’s top suppliers, and an annual evaluation of the company’s suppliers’ performance in relation to its
targets. Tounderline Tele2's commitment to the reduction of scope 3 emissions related to activities inits
upstream value-chain, the company has updated its Business Partner Code of Conduct to include strict
requirements related to suppliers’ climate performance.

Implementing the transition plan

The climate transition plan is incorporated into the company’s sustainability strategy, which, in turn, is
integrated into the business strategy. Specifically, climate actionisincluded in the sustainability strategy
focus area of “advancing circular economy to combat climate change.” For more information, please refer
to ESRS 2, section Strategy, business model, and value chain, on page 54.

Climate-related goals are integrated into financial planning through dedicated budget allocations for
renewable energy projects, the transition to electric vehicles,and supply chain engagement programmes.
Long-term financial planning incorporates scenario analysis to assess the potential impact of climate
risks and opportunities on business operations and profitability.

According to the evaluations conducted when developing the climate transition plan, there is limited
financing needed to implement the plan within Tele2’s value chain. Based on Tele2’s current position,
the company should not finance transition activities either upstream or downstream. While Tele2 may
anticipate price increases from suppliers for products with better climate performance, the company
also expects a higher willingness from customers to pay for products and services with improved climate
performance. For core internal climate-related actions, resources are allocated based on the degree of
integration of the sustainability strategy into the business. Therefore, the company will need to continue
to integrate and execute on the actions within the organisations. So far, no issues have been identified
that are solely dependent on the availability and allocation of resources.

The highest contributing factor, the company’s supply chain emissions, targets supplier emissions,
and a sustainable procurement programme is ongoing, focusing on the top impact suppliers.

However, if Tele2 needs to finance emissions reduction activities, there is an option to issue green
and/or sustainability-linked bonds using the Green and Sustainability-Linked Financing Framework.
The company anticipates some operational and capital costs associated with the transition plan and
its actions, but currently the company has not focused on developing a more detailed cost analysis of
this. Therefore, Tele2 will not disclose future financial effects of the transition plan, as there are currently
many unreliable sources for future effects of external factors, such as increased procurement costs due
to supplier climate actions.
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Tele2 has not supported in provision of remedy for those harmed by actual material impacts of cli-
mate change. In relation to the climate transition plan, locked-in GHG emissions for key assets have
been assessed from the company’s operations. Key assets that do not use electricity consumption
include company cars, backup generators, and installations that contain refrigerants. There is currently
a technological constraint of accessing refrigerants with low emissions. However, as emissions from
refrigerants are less than 0.01% of total GHG emissions in 2024, the company has assessed that there is
no identified current risk for a significant GHG lock-in effect.

The Company is not excluded from the Paris Aligned Benchmark.

Avoided emissions

Tele2 canactas an enabler in reducing emissions from customers, which can be labeled “avoided emis-
sions”. The entity-specific disclosure on avoided emissions is connected to a potential opportunity,
strengthening market position, as outlined in ESRS 2, section Material impacts, risks and opportunities
on page 57. By maintaining this disclosure, Tele2 ensures transparency regarding sustainable practices
to position Tele2 as a leader in creating value and addressing climate impact.

EU taxonomy alignment and plans

Since 2021, Tele2 have assessed the taxonomy-alignment of economic activities related to the Climate
Change Mitigation objectives (6.5, 7.7, 8.1, and 8.2). In line with the commitment to achieving net zero
emissions across the value chain and supporting the EU’s climate ambitions, the company will continue
to evaluate opportunities to increase the proportion of conomic activities that align with the criteria
established under Commission Delegated Regulation (EU) 2021/2139.

Particularly in relation to circular economy initiatives, alignment can be further enhanced as the
company expand business activities in these areas. However, it is important to note that not all activities
within the climate transition plan needs to be taxonomy-aligned in order to generate a positive environ-
mental impact e.g. leasing of electric vehicles, purchasing of renewable electricity and decarbonizing
products and services within the supply chain. For more detailed information on EU Taxonomy alignment
and the specific activities covered, please refer to pages 94-100.

CLIMATE SCENARIO ANALYSIS

Understanding climate change and the associated climate risks is fundamental to future-proofing
Tele2's business. In 2021, Tele2 implemented the Task Force on Climate-related Financial Disclosures’
(TCFD) reporting recommendations to disclose current knowledge about the climate risks and oppor-
tunities most material to Tele2. The TCFD recommendations include disclosures within four categories:
Governance, Strategy, Risk Management, and Metrics and Targets. Tele2 published its TCFD report in
2021, and it can be found in full on Tele2’s website.

Tele2 has identified climate related-hazards over the short-, medium- and long-term, and screened
whether its assets and business activities may be exposed to these hazards. Tele2 has identified the
assets and business activities that may be exposed to hazards as primarily being its infrastructure con-
sisting of fixed and mobile networks, and that hazards are related to temperature, wind, water and sol-
id-mass. The relevant time horizons are until 2030, 2040 and 2050. Although it is difficult to accurately
assess the expected lifetime of the relevant assets, it is likely in the span of 10-20 years, and the strategic
planning horizons and capital allocation plans are aligned with this. Tele2 has not yet conducted a
detailed assessment of likelihood, magnitude and duration of hazards, nor considered its value-chain,
but plans to do so during 2025. These assessments have been made using the climate scenario RCP 8.5.

Tele2 has assessed transition events over the short-medium and long-term horizon, the result of
which is presented in the table under “Transition risks”.

Risk governance

Tele2's Board of Directors holds the responsibility to approve the sustainability strategy, which also
supports Tele2's business strategy. The Board is also responsible for the ongoing quality evaluation of
the company’sinternal control functions and risk management, ensuring that the company is adequately
equipped to mitigate and manage all kinds of risks.

The Board reviews and approves the sustainability strategy and strategic risk registry once a year,
whilst the mandate to execute on the strategy has been delegated to the Head of Sustainability and
for the strategic risk registry to the Head of Internal Audit, who reports to the EVP Corporate Affairs.
The Audit Committee reviews the sustainability strategy and the progress made on a quarterly basis.
As part of the advancement of Tele2’s sustainability strategy and its deepened understanding of how
climate risks can affect the company, Tele2 will assess how the proactive approach to climate change
and climate risks should best be strengthened.

Risk strategy

In 2020, Tele2 initiated a risk assessment to gain a more complete picture of Tele2’s climate risk land-
scape, assessing both physical risks and transition risks, according to the TCFD recommendations. These
include acute and chronic physical risks, and transition risks concerning reputation, market, technology,
policy and legal risks. The assessment includes activities upstream and downstream, as well as the daily
operations. In the assessment, the potential financial impact was put into context in terms of whether
it could have an impact on tangible assets, such as infrastructure, or on intangible assets, such as the
company’s reputation. The risk assessment was conducted considering potential financial impact, risk
likelihood, and timeline for risks to manifest. An overview of the risk assessment can be found in the table
below.
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Overview of climate-related risks

Risk category Tangible assets Intangible assets Timeline
Physical

Acute X Midterm
Chronic X X Longterm
Transitional

Reputation X Midterm
Market X Shortterm
Technology X Midterm
Policy andlegal X Shortterm - mid term

For full disclosure of climate risks, please refer to Tele2 TCFD Report 2020.
Shortterm: 0-5years

Midterm: 6-10years

Longterm: 11-50 years

The table shows an overview of the risk assessment. The X’s indicate an identified potential financial
impact on tangible and/or intangible assets from physical and transitional risks.

Overview of climate-related opportunities

Opportunities Tangible assets Intangible assets Timeline
Efficiency X X Midterm
Market X Longterm
Reputation X Shortterm

The X'sindicate an identified potential financial positive impact on tangible and/or intangible assets from
climate-related opportunities.

Identified specific climate-related risks

Physical risks

1. Extremeweatherand frequent storms
2. Floodingsandflash floods

3. Wildfires

4. Coldwaves

5. Heatwaves

6. Decreasesin precipitation

7. Increasesin precipitation

8. Increased meantemperature

9. Sealevelrise

Transition risks

10. Failure to meetinvestor demands on climate change performance
1. Failureto meet banking criteria for credit and financing
2. Increased and/or volatile raw material prices as aresult of increased pricing of carbon

3. Fossil fuelindustry and fossil fuel reliantindustries become banned or heavily restricted

4. Restrictionsand bansonrefrigerants usedin data centres

5. Increased pricing and/or taxes on greenhouse gas emissions

6. Increasing stakeholder demands on corporate climate action

7. Unreliable electric grid capacity

8. Disruptive change of user behavior

Physical risks can have a considerable impact on Tele2. However, the mitigation of several physical risks
are included in Tele2's operations. Transition risks are unpredictable, however changes in regulation
can usually be prepared for in advance. Based on the assessment made of these risks, 18 detailed risks
have been evaluated to determine the impact that they could have on Tele2’s operations. The 18 risks
have been evaluated in terms of their likelihood of occurring and the impact it would have if occuring.
To ensure correct assessment of the risks, this evaluation has been conducted with the concerned
parties in the organisation. The conclusion was that risks (1), (12), (13), (15) and (17) have the highest
combined potential likelihood and impact of occurring. Identified potential mitigators relate to measures
that increase resilience to climate-related risks and a deeper understanding of the implications that
transitional changes can have on Tele2’s business areas.

Risk management

Risk management is fundamental to Tele2’s ability to achieve its strategic objectives, and all material
risks are assessed by the Group Leadership Team (GLT). Although the climate risk exposure is lower
compared to other sectors such as heavy industry, materials and buildings or agriculture, Tele2 must
work proactively to mitigate the risks associated with climate change.

The work with climate risks is at the early stages and Tele2 must increase the capacity and know-how
of how to deal with climate risks and what they entail, dispersing climate change knowledge throughout
the organisation. The risks associated with climate change will only grow bigger with time, and as such,
climaterisks are listed in Tele2's strategic risk registry on page 34 of the Annual and Sustainability Report
2024. This means that strong effort is made by the Group Leadership Team to discuss, evaluate and
mitigate the climate risks.

As per the risk management process, risk areas identifying the climate risks have been defined. The risk
areas have been assigned to a risk owner (an individual Group Leadership Team member) who is responsi-
ble for the ongoing work and continuous assessments of potential impact and likelihood. Challenges and
advancements are to be reported to the Group Leadership Team, as well as to the Audit Committee and/
or the Board of Directors. During 2023, the Group Leadership Team conducted a more detailed review of
the climate risk management program. This included reviewing a comprehensive list of suggested actions
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to mitigate both physical and transitional risks. The suggested actions for physical risks related both to
the fixed and mobile networks. The transitional risks primarily have impacts related to Tele2’s Finance
department, but also to the Sustainability department, B2B, B2C as well as the fixed and mobile networks.

Climate risks have undergone the initial integration into the overall risk management framework
and Tele2 will continuously work to implement them. Tele2’s operational risk management has been
integrated into the financial reporting and operational processes to ensure accountability, effectiveness,
efficiency, business continuity and compliance with corporate governance, legal and other requirements.

Metrics and targets related to risks

Tele2 has laid the groundwork for assessing the climate risks and opportunities material to the company,
considering the kind of impact a risk can have on business. The progress on scope 1, 2 and 3 GHG
emissions can be foundin E1, section Metrics and progress on page 81. To demonstrate the commitment
tofighting climate change, Tele2 has developed Science-Based targets, that have been approved by the
Science-Based Target initiative.

Metrics that have been considered on a general level besides carbon emissions and carbon intensity
(per subscription), are operational costs such as those of interrupted service and the cost of renovation
and increased maintenance, disrupted supply chains, increased or volatile energy prices and changes in
the energy supply, and national and regional taxes and fees. To strengthen the work with climate risks Tele2
recognises the need toinvolve more company functions to develop and quantify the metrics especially rele-
vanttoits business. Thisincludes the development of performance metrics related to climate risk mitigation.

Climate scenarios and business resilience

The Paris Agreement commits the world to limit the global temperature rise to 2°C by 2100, and aims to
limit it to 1.5°C. Tele2’s scenario analysis has been conducted using two emission reduction pathways as
defined by the Intergovernmental Panel on Climate Change (IPCC), the Representative Concentration
Pathway (RCP) 2.6 and the RCP8.5 and was updated during 2023 to include the IEA Net Zero Emissions
by 2050 Scenario (IEANZE 2050).

The transition to a lower-carbon and resilient economy is shaped by multiple factors, including
macroeconomic conditions and technological advancements. Tele2’s resilience analysis is based on
critical assumptions related to three main areas. Firstly, anticipated implementation of carbon taxes or
cap-and-trade schemes may affect operational costs, for instance through increased costs for pur-
chased products. Secondly, an increase in renewable energy sources in the company’s value chain
may affect value-chain emissions by reducing supplier and customer emissions. Thirdly, a high pace of
innovation leading to new technologies becoming commercially viable and widely adopted that lead to
higher energy efficiency and lower emissions, for instance through improvements in network equip-
ment, cooling systems or back-up power generators. To mitigate risks and maximise opportunities, Tele2
actively supports policies and initiatives that expand production of renewable energy, and facilitate the
continued expansion of the technology that the company uses.

Time horizons applied are until 2030, until 2040 and until 2050. These time horizons are the most
relevant to the climate scenarios used, although business scenarios considered in determining material
physical and transition risks and setting GHG emissions reduction targets mainly focus on 2030.

As the future physical and transitional climate impact on Tele2 is uncertain, it is difficult to be precise
regarding to what extent assets and business at activities at risk will be affected. Tele2 continuously
monitors this and will make changes to strategy, investment decision and current and future mitigation
actions as appropriate.

Tele2? has identified areas where adaption of its strategy and business model to address climate
change may be necessary, over the short-, medium- and long-term. By utilising its Green and
Sustainability-Linked Financing Framework, Tele2 supports the transition to a low-carbon economy
while maintaining access to affordable capital. Collaboration with key stakeholders strengthens the
company “s ability to reallocate resources and responsibly decommission assets where necessary, rein-
forcing the long-term sustainability ambitions. The introduction of circular solutions, such as Devices as
a Service, demonstrates Tele2’s ability to shift its products and services portfolio.

RCP2.6:

RCP2.6 is the emissions reduction pathway compatible with the Paris Agreement, and Tele2’s sci-
ence-based targets. This scenario sees a drastic reduction of emissions of carbon dioxide and other
greenhouse gases, a transition to a zero, and even net negative, carbon economy, partly relying upon
carbon capture technologies.

On a general level, transition risks are expected to be greater than physical risks under this scenario,
but Tele2's business model implies a moderate exposure to transition risks. The highest risk exposure to
transition risks will be found in highly polluting industries such as manufacturing, buildings and materials,
agriculture and energy. Given the accumulative characteristics of greenhouse gases, the world will see
climate change and physical risks even inthe RCP2.6 scenario, but they can be expected to be alittle less
frequent and severe compared to less stringent emission trajectories.

RCP8.5:

RCP8.5is the emissions reduction pathway that the world is currently on, i.e. a future where emissions of
carbon dioxide and other greenhouse gases follow current trajectories. With it comes global warming of
3-5°C and arange of other changes.

The physical effects are expected to be severe in this scenario, with a direct impact on the geog-
raphies where Tele2 operates, with even more severe impacts upstream in the supply chain, as well as
downstream in the wider value chain. Even though limited transition risks are anticipated in the RCP8.5,
itis crucial to remember that the EU has already made regulatory and policy decisions that will impact
Tele2. National governments have also passed climate-related legislation that will bring changes to
companies even in this lax policy future, and transition risks must thus be understood and mitigated.
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IEANZE 2050:

The IEA Net Zero Emissions by 2050 Scenario is a pathway for the global energy sector to achieve net

zero CO7 emissions by 2050. It is consistent with keeping global temperature rise below 1.5°C in 2100.

The scenario assumes that CO2 emission reductions primarily take place within the energy sector, with

global energy-related and industrial CO2 emissions to fall by around 40% between 2020 — 2030 and

toreach net zero in 2050, and that universal access to sustainable energy is achieved by 2030. Current
and future technologies play the largest part of the transition in this scenario, while behavioural changes
only account for a small part of CO2 emission savings.

Given that the IEA NZE 2050 transition scenario focuses on the transition of the energy sector,
several risks included in Tele2's analysis are impacted. The following four transition risks are considered
to be most relevant for Tele2 in [IEA NZE 2050 transition scenario:
¢ Increased and/or volatile raw material prices as a result of climate change policy and/or depletion

of resources. Possible implications for Tele2 include increased costs due to higher prices of critical
materials throughout the value chain, and increased demand for critical materials could lead to
supply shortages, impacting both Tele2’s sales and infrastructure.

o Fossil fuelsindustry becoming outlawed or heavily restricted. Possible implications for Tele2 include
increased investments in R&D and renewable energy solutions and increased prices throughout
Tele2's value chain as suppliers need to consider higher costs of energy.

e Increased prices/taxes on greenhouse gas emissions. Possible implications for Tele2 include
increased cost due to higher prices of production throughout the value chain and increased costs
due to higher prices on renewable energy.

e Unreliable electric grid capacity. Possible implications for Tele2 include business disruptions due
to power shortages or energy disruptions, causing unforeseen costs and potential loss of revenue.

METRICS AND PROGRESS
E1-4 Targets related to climate change mitigation
2019 2024 2025 2029 2035 2024

GHG Target Type (tCO:€) actuals target target target progressfrom 2019 SBTistatus
Scope 1&2 Absolute 43,256 1540 -90% -100% -100% -96% 1.5C aligned
Scope 3V Intensity 0.034 0.031 = -60% NA -1% Validated
Scope1,2&32  Absolute 333,739 255,785 = - >90% -23% Validated
Removals Absolute 0 0 = - <10% Not started Validated

' Reduce scope 3 GHG emissions 60% per subscription by 2029. The reduction presented is based on actual numbers, non rounded.

2 Scope 1,2 and 3refers to the company net zero target that aims to reduce the company value chain emissions by at least 90% by 2035
from 2019 baseline, and neutralise the remaining residual emissions through approved carbon removals. In 2019, Scope 1and 2 stood
for 13% of emissions within the target and scope 1for less than 1%.

The relevant geographies related to Tele2's targets are Tele2's countries of operations.

Performance

Compared to 2019, Tele2’s scope 1and 2 emissions have decreased with 96% in 2024, putting Tele2 ahead
of its 2025 target of a 90% reduction. Tele2 continues its efforts to reach zero emissions in scope 1and 2
by 2029,in line with the science-based targets. This has been achieved through the purchase of renew-
able electricity certificates and the continuation of switching the company car fleet to electric vehicles.
The company is on track to meet the 2029 science-based targets for Scope 1and 2, with some remain-
ing emissions coming from refrigerants, company fleet vehicles, and heating/cooling for its facilities.
The Scope 3 emissions per RGU target is also on track, with an 11% reduction since the base year.
For the 2035 net zero target, verified by SBTi, a 23% reduction has been achieved. This reduction is
primarily due to improvements in supplier performance and more granular data from certain suppliers,
which have contributed to decreased emissions from capital goods. The targets are monitored and
reviewed through this annual sustainability report and are considered to be on track with initial expec-
tations. From the outset, the company anticipated that Scope 3 reductions would progress more slowly
than Scope 1and 2 reductions, as the company has less direct control over these.

Accounting principles

Scope 1,2 and 3 are calculated according to the GHG inventory accounting principles E1.6 on page 82.
The SBTi target to reduce scope 3 emissions per subscription (RGU) is dividing total scope 3 emissions
by total number of subscriptions in 2024.

There are no exclusions of categories in scope 1,2 or 3 targets but all company verified emission cat-
egories are covered within the company net zero target. The target includes all geographies where Tele2
is operational together with the upstream suppliers operational boundaries for targets covering scope
3emissions. The Company’s overarching climate targets have been set to align to the 1.5°C pathway, set
by the UN Paris agreement, and verified by the Science Based Target initiative. The target has greater
ambition than the reduction trajectories outlined in the SBTi's ICT sector guidance. The ICT sector
guidance, in turn, is based on the ITU L1470 and L1471 recommendations, which utilise IPCC scenarios
P2 to develop near-term and net zero target trajectories for ICT sector stakeholders, including mobile
network operators, fixed network operators, and data centre operators.

No changes in business operations and models was assumed during the target setting process.
Within the target setting and identified potential reductions, there is assumptions on increased uptake
on climate action across suppliers and access to renewable energy provision. The Majority of it is not
within the company’s direct control, but will nonetheless be worked upon to be achieved. The targets
were also set to support the EU climate ambition.

The rest of emissions are within scope 3. The baseline values are considered representative as no signifi-
cant external factors were identified for 2019. All business operations in 2019 that are no longer relevant, are
already excluded from the base year emissions inventory.
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E1-5 Energy consumption and mix

MWh 2024 2023 2019
Fossilsources

Fuel consumption from coal and coal products (0] 0 0
Fuel consumption from crude oil and petroleum products 4,863 5,626 16,717
Fuel consumption from natural gas 162 47 376
Fuel consumption from other fossil sources (0] 0 0
Consumption of purchased or acquired electricity,

heat, steam, and cooling from fossil sources 764 6,447 109,495
1. Total fossil energy consumption 5,779 12,020 126,588
Share of fossil sources in total energy consumption (%) 2% 4% 45%

Nuclear sources
2.Consumption from nuclear sources (0] (o] (o]

Share of consumption from nuclear sources in total energy consumption (%) 0% 0% 0%

Renewable sources

Fuel consumption from renewable sources 705 1,595 0
Consumption of self-generated non-fuel renewable energy n4 106 0
Consumption of purchased or acquired electricity, heat, steam,

and cooling from renewable sources 290,146 258,394 151.455
3.Total renewable energy consumption 290,965 260,094 151,455
Share of renewable sources in total energy consumption (%) 98% 96% 55%
Share of renewable sources in total electricity (%) 100% 100% 72%
Total energy consumption (1+2+3) 296,744 272,149 278,0432
Total energy consumption from activities in high climate impact sector 2,326 -

Total renewable energy produced 129 108 0
Energy intensity from activities in high climate impact sector MWh/Net revenue SEK million 2024

Activitiesin high climate impact sectors® 1.5

Dldentified error, more information within Scope 2 on page 82.

2 Alsoincludes energy consumptions for Croatia and German operations as the company had operations there at the point of time.

3 Activities and energy consumption from high climate impact sectors will not be reported retroactively. High impact cimate sector
includes activities from the retail stores, where mobile devices are sold.

Performance

Tele2 continues to purchase 100% renewable electricity for its operation. Renewable energy share of
total energy is 98%. There is also an increase in renewable energy production within the company oper-
ations from 108 MWh in 2023 to 129 MWh in 2024.

Fossil energy consumption has increased due to a swap from pellets in 2023 to natural gas in 2024
for one location due to cost reasons. Further actions are investigated to see what can be done to reduce
the consumption again. There is a overall slight increase of total energy consumption for the company,
mostly due to expansion of 5G across the mobile networks. However, the increase is also followed by
increased renewable elctricity purchases that match increased consumption.

Accounting principles

Tele2 reports energy consumption across all of its operations, including cars, energy used in its offices,
data centres, network infrastructure, and other facilities directly controlled by the company. The report-
ing covers both direct and indirect energy consumption, with internal distinctions made between energy
used for operational activities (Scope 1and Scope 2) and energy used by the joint operations entities
Sunab and Net4Mobility. While Tele2 continues to enhance the accuracy of its energy consumption
data, there remain some uncertainties associated with the measurements, particularly in relation to
heating and cooling, which involve estimations. The data reported in the annual report is provided in
megawatt-hours (MWh). To collect energy consumption data, Tele2 employs a combined approach,
utilising energy expenditure invoices, reported metrics from utility providers, internal systems, and direct
measurements at specific facilities.

Energy consumption is categorised into two main sources: non-renewable and renewable. Non-
renewable energy consumption includes all fossil fuels used in company cars, back-up generators, and
the consumption of purchased heat from fossil sources. In contrast, renewable energy consumption
encompasses renewable fuels, as well as electricity and heat sourced from renewable origins such as
wind, solar, and water. Additionally, self-generated non-fuel renewable energy, primarily from solar
power production at Tele2's own sites, is also accounted for.

Tele2 generates revenue from retail sale of telecommunications equipment in specialised stores,
whichis classified as activities in high climate impact sector, according to Regulation (EU) No.2022/1288.
Therefore, Tele2 discloses its energy intensity associated with these activities. The denominator used
to calculate this metric is the total net revenue in SEK million from retail stores and can be found in E1-6
in table: Connectivity of energy intensity based on net revenue with financial reporting information on
page 81. The nominator is the total energy consumption from retail stores, presented in table E1-5.
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E1-6 Gross Scopes 1, 2, 3 and Total GHG emissions

SUSTAINABILITY STATEMENT

GHG intensity based on net revenue

tCOze Retrospective Comparisons tCO:e/SEK million 2024
Change 2024 to 2024 % of total Total GHG emissions (market-based) per netrevenue 8.6
2024 2023 2019 2023 emissions Total GHG emissions (location-based) per net revenue 104
Scope 1GHG emissions
Gross Scope 1GHG emissions 1,394 1,356 3,310 3% <1%
Connectivity of energy intensity based on net revenue with financial reporting information
Scope 2 GHG emissions prm— ST
Gross market-based Scope 2 GHG emissions 146 197 39946 -13% <1% . - - - - S
Gross location-based Scope 2 GHG emisions 50712 47817 44816 6% - Netrevenue from activities in high climate impact sectors used to calculate energy intensity 1,600
Netrevenue from other activities than high climate impact sectors 27983
Scope 3 GHG emissions (significant) Total netrevenue 29,583
Purchased goods and services 163,856 165,720 213,358 -1% 64% ' Net revenue from activities in high climate impact sectors is stemming from the company’s retail segment. The reconciliation of the
Capital goods 52901 76,448 45,075 -31% 21% netrevenue used to calculate GHG intensity, is disclosed in the Board of Directors Report, section Group Summary on page 20.
Fuel and energy-related activities 3,173 2977 4,496 7% 1%
Upstream transportation and distribution 3,544 2,749 2,898 29% 1% Performance
Waste generated in operations 18 17 6 6% 1% . T .
o9 P ) Direct and indirect emissions Scope 1and 2
Business travel 1,332 1318 2,546 1% <1% | Rk R . . . . .
Employee commuting 2835 2734 3384 2% 1% For 2024, Tele2's operations included the markets in Sweden, Estonia, Latvia, and Lithuania, referred to
Use of sold products 26,554 19962 18,696 33% 10% in this report as continuing operations. The total emissions in scopes 1and 2 for Tele2 in 2024 were
End-of-life treatment of sold products 3l 22 24 4% <% 1,540 tonnes COze which is a decrease of over 96% compared to 2019. However, compared to 2023, the
Total Grossindirect (Scope ) GHG emissions? 254245 27,947 290,483 7% 99.4% scope 1emissions have increased with 3%, from 1,356 tonnes of COze. This can be traced to increased
Total GHG emissions (location-based) 306,351 321,120 338,609 -5% - consumption of natural gas from facilities
Total GHG emissions (market-based) 255,785 273,470 333,739 -6% - X P 9 ; ’ L X X
During the last few years, Tele2's scope 2 emissions have decreased greatly due to increased sourcing
0% of Scope 1GHG emissions are from regulated emissions trading schemes £ leel . ith £ Origi ifi 2024 le2 . . . £
223% of scope 3 emissions are derived based on primary data. of renewable electricity with Guarantees of Origin certificates. In 2024, Tele2 continued its sourcing o
100% renewable electricity which means that the emissions from purchased electricity using the mar-
Biogenic emissions ket-based method are zero. Herein, 55% of the renewable energy is purchased via purchased electricity
TonnesCOze 2024 bundled with certificates and 45% via unbundled renewable energy purchases.
Biogenic Scope T emissions of CO: & The impact from cars corresponds to 81% of Tele2’s total scope 1and 2 emissions and primarily comes
Biogenic Scope 2 emissions of CO:z (market-based) 277 . . - . o .
Biogenic Scope 3 emissions of COx 220 from petrol and diesel consumption. The emissions from cars have increased by 1% since 2023, mainly
Total emissions (market based)? 584 due to more diesel consumption in Estonia. Diesel usage in Sweden has however been reduced in
Biogenic Scope 2 emissions of CO: (location-based) 2,523 favour of electric cars. To reduce these emissions, Tele2 can further transition to electric cars and

' Biogenic emissions will not be reported retroactively.

increase the share of cars operated on E85, biogas or other biofuels.

Meanwhile, emissions from refrigerant leakage has increased by 24% compared to 2023, due to
specifically having another more potent refrigerant in use within one facility. Emissions from energy
use have decreased by 13%.

If Tele2 were part of the EU ETS (the European Emission Trading System), their total climate impact
in scopes 1and 2 would result in a cost of 108.000 EUR (market-based) of allowances. This calculation
isbased ona EU ETS price of 69,96 EUR per tonne COze as of the last trading day of 2024.
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Indirect emissions Scope 3
Emissions in scope 3 are in total 254,245 tonnes COze. This is a decrease of 23% compared to last
year. The decrease is largely due to decreased emissions in capital goods relating to Tele2’s purchases
of network equipment. The decrease in emissions for purchased goods and services (1%) and capital
goods (31%) compared to 2023 is primarily due to purchases in Sweden. The category Capital goods has
decreased due to a decrease in spend, changed purchasing habits and improved data quality. In total,
80% of Tele2's total emission comes from purchases of goods, services and capital goods. Emissions from
purchased goods and services decreased by 23% since the base year, with the impact of inflation on the
spend factors playing a significant role in this result.

The greenhouse gas inventory is reviewed on an annual basis as part of this sustainability report.
It reflects the company’s expected outcomes, despite the inherent challenges in reducing Scope 3
emissions, particularly in the area of supply chain decarbonisation.

ACCOUNTING PRINCIPLES E1.6
The measurement of the 2024 metrics presented in E1are not validated by an external body other than
the assurance provider. For more information on emission factors, please see Appendix on page 130.

Scope 1:

Tele2 applies the operational control approach to the calculations, meaning that emissions from facilities
and vehicles under the operational control of Tele2 is reported. Emissions from company cars include all
cars operated by Tele2’s employees in duty and includes company owned cars, leased cars, rental cars and
private cars operated in business purposes. Refrigerantleakages emissions are included in scope 1for facil-
ities where Tele2 has the operational control. The primary source of data for fuel combustion was the actual
volume of fuel consumed per fuel type, e.g. litres of diesel or cubic meters of gas. If the fuel volume was
not available, the traveled distances per fuel type was used, e.g. km traveled using diesel cars. Refrigerant
leakages are assumed to equal the refilled volumes of a cooling system or heating system. If data was
not available, assumptions based on known data sources were made to estimate the unknown parts. For
example, extrapolations were made based on consumption in kWh per square meter, to fill any data gaps
During the disclosure for 2024, an earlier reporting error for refrigerant leakage was identified in the
Estonian facilities. This error was corrected during the year. The Estonian refrigerant leakage was also
updated for 2023, resulting in emissions of about 9 tonnes of CO2e compared to no reported leakage
last year.

Scope 2:
Emissions in scope 2 relate to purchased electricity, district heating and district cooling. Data on actual
energy use was primarily used, e.g. the actual electricity consumption for a facility. Where primary data

was not available, the energy use was based on the energy cost and an assumed cost per kWh. If spend
data was not available, assumptions based on known data sources were made to estimate the unknown
parts, such as extrapolations based on consumption in kWh per square meter to fill any remaining pri-
mary data gaps. Tele2 primarily applies the market-based method when calculating scope 2 emissions.
However, emissions were also calculated with the location-based method, in accordance with the rec-
ommendations in the GHG Protocol, and reported separately. The calculation methods are based on the
same data and assumptions but different emission factors were applied.

Electricity consumption from the company’s joint operations are also included in scope 2, as in previous
years and follow the same accounting principles. Tele2’s allocated emissions from total joint operations
account for 50%, corresponding to its equity share.

Scope 3:

Purchased goods and services: The methodology for Scope 3 category 1was updated for the 2023 cal-
culations and further developed in 2024. Where possible, Tele2 collected data through surveys to hard-
ware suppliers requesting product-level data. If the data was unavailable, Tele2 requested aggregated
emissions data allocated to Tele2 based on revenue. Secondly, surveys were sent out to service suppliers
asking for aggregated company-level emissions which were allocated to Tele2 based on revenue. To
close the remaining data gaps a combination of additional methodologies were used, including the use
of emission factors from public sources and extrapolation of supplier data from previous years. Data
on purchased hardware was used to estimate the emissions from hardware unless no representative
emission factors were available. In cases where none of the above methodologies were applicable, a
spend-analysis was applied. In 2024, the underlying spend data was also updated, as it was identified
that there was missing spend in year 2019.

Capital goods: Calculations follow the same methodology as described in the Purchased goods and
services section above since these emissions also relate to purchases from Tele2's suppliers.

Fueland energy related activities: This category represents the life-cycle emissions from direct fuel use
and indirect purchased energy, i.e. production and distribution of fuels and energy that had direct emis-
sions reported in scope 1and 2. The same data used in scope 1and 2, was used to calculate the emissions
in scope 3. The supplier-specific method was used when emission factors were available. If this was not
available, an average-data method was used, e.g. industry averages for fuel production and distribution.

Upstream and downstream transportation and distribution: Emissions from outbound transports are
based on data reported directly by carriers and extrapolated emissions in cases where data was unavail-
able. Since Tele2 is not the owner of the inbound transport contracts, no data was available internally. As
the methodology was updated in 2023 and applied backwards, Tele2 estimated the inbound transport
emissions using the weights from the purchased hardware together with assumptions on transport
distances and shares of travel modes. The transport emissions were accounted for well-to-wheel (WTW)
and a radiative forcing index (RFI) of 2.7 was added.
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Waste generated in operations: Data on waste disposal and transports is mainly based on primary
data. If data was not available, extrapolations based on known data sources were made to estimate the
unknown parts. Data covers consumer and network waste, and waste generated in offices. If the waste
is used to produce e.g. district heating or new materials, this should be accounted for in the created
product’s lifetime and is therefore not included in Tele2’s inventory. Note that emissions from waste
management are accounted for in cases where waste is sent to landfill. Additionally, emissions resulting
from waste transportation are included within this category. These calculations also incorporate the
average waste emission factor provided by Defra. Waste also includes waste from joint operations. The
emissions allocated of the total joint operations are 50%, and is related to Tele2's equity share.

Business travel: Emissions from business travel are primarily based on data from travel agencies used
by Tele2 and cover flights, hotel nights, taxis, and train travel. If reporters had travel data on trips not
booked viatravel agencies, the data from the travel agencies was used as benchmarks for estimates. The
distance-based method was used for these calculations. As some travels were booked outside the travel
agencies where good activity data was not always available, the spend-based method was used where
needed. These emissions were estimated using the same emission intensity per EUR as for the travel
booked by the travel agency. This methodology applied to flights, hotel nights and train travel whereas
taxi emissions were based on spend figures.

Employee commuting: in 2023, a commuting survey was sent out to the employees in Sweden and
the Baltics. The responses were used to calculate the number of days spent at the workplace weekly,
which travel modes were used and the commuting distances for an average employee in each country.
The results were then multiplied by the number of FTEs in 2024, the number of workdays during the year
and emission factors for each travel mode.

Use of sold products: This category is calculated using the average-data method and includes
emissions from the products sold to end users by Tele2. The number of sold products in different cate-
gories were used as a basis for the calculation. The electricity consumption from the sold products were
estimated and the resulting emissions were calculated by applying the respective country’s electricity
emission factor (using the production mix). Product lifetimes, usage and required power were estimated
for product groups using reference products. The decision to use the production mix was based on the
assumption that Tele2’'s mix of consumers was assumed to represent the average electricity consumer
in each country.

End of life treatment of sold products: Previously, the weight of the sold products was estimated
based on reference products for several product categories to calculate the total weight of waste in the
end-of-life treatment process. This year, better weight data was gathered by Tele2 Sweden which meant
that no reference products had to be used for Sweden. For the Baltics, the same reference products as
last year were used with an additional ten categories added. Emissions from the end-of-life treatment
were calculated using the same emission factors as for the waste generated in the operations category.

The average-data method was applied in this case. The average-data method was applied for these
calculations, where the share of waste to recycling, combustion and landfill was estimated based on
national statistics. The waste transport emissions were also included. Data on packaging waste for B2C
reported to Swedish authorities was used for Sweden and was extrapolated to the Baltics using the
average packaging weight per RGU.

Emissions in the remaining Scope 3 categories have been assessed as not material and are therefore
not reported. Scope 3 emissions are associated with inherent uncertainties due to limitations in data
availability and accuracy of primary data, which is why the reported figures should not be regarded as
exact measurements.

GHG emissions intensity based on net revenue is calculated by dividing total GHG emissions (market
based) with the total net revenue as shown in the Board of Directors Report, Group Summary on page
20.The energy intensity per high climate impact sector is calculated by dividing energy consumption of
the retail stores per country of operations with net revenues from the same scope of retail stores.

Changes in Activity Data Compared to Previous Years

¢ The data quality for hardware weights has been improved since last year. This meant that general
weight factors did not have to be used for products purchased and sold by Tele2 Sweden. For the
product category that previously was one network category without sub-categories, this caused a
large difference in weight per piece. Previously, the weight used was around 1.02 kg per piece. The
new average weight per piece was around 3 kg per piece. This also meant that the overall weight
purchased by Tele2 increased which resulted in an increase of inbound transportation emissions.

e Lastyear, Lithuania's emissions were estimated based on Latvia and Estonia. This year, data regard-
ing hardware and spend in categories have been used. The share between purchased goods and
services and capital goods are estimated based on Latvia's share. Previous year’s data have been
retroactively updated based on 2024 data for several suppliers, e.g. Cisco and Ericsson. For Cisco, a
calculation error was discovered in year 2023, which related to a product being wrongly classified.
Year 2019 was extrapolated based on data from year 2024.

o Lastyear, the weight for network product was estimated based on an average weight which resulted
in much lower weight compared to this year when the weight estimations were better and based on
each product. Previous year’s average weight was hence updated.

¢ Anerror connected to the emission factor related to taxi rides was identified during this year’s report-
ing and has been updated. This resulted in an increase by approximately 11tonnes of CO.e compared
to the calculation last year.

¢ Intotal, previously reported 2023 figures amount to 274,731. Now, 2023 total GHG emissions amount
to 273,470 tonnes. For 2019, total GHG emissions amount to 333,739 versus previously reported to
289,529. The increase relates mostly to sope 3, category 1and 2 increases.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024

83


https://www.tele2.com/

TELE2

Introduction

Board of Directors’ report
Board of Directors’ report
Five-year summary
Group summary
Shareholder information
Overview by segment
Employees
Remuneration guidelines
Enterprise risk management
Corporate governance report

Board of directors

Leadership team

Sustainability statement

General
Environment
Social
Governance

Appendix
Remuneration report
Financial statements
Proposed appropriation of profit
Auditor’s report

Definitions

SUSTAINABILITY STATEMENT

Section E - Elcont.

Changes in methodology

e Toadapt to the updated ESRS requirements, emission factors that specify biogenic emissions and
as wellas share of renewable contentin fuels, district heating as well as electricity has beenincluded
in this year’s calculation.

¢ The categorisation for purchased network products has been improved and resulted in 40 subcat-
egories. Emission factors were found for all categories with some calculated based on material and
weight instead of per piece.

e Emissionfactors for waste have been updated as DEFRA discovered a calculation error in their emis-
sion factors. This affects previous year’s emissions for category 6, waste and category 12, end-of-life
treatment of sold products.

o Tele2 hasre-evaluated its definition of ‘operational control’ for its joint venture companies, classifying
them asjoint operations. However, since this has already been reported in previous GHG accounting,
there are no historical changes in Scope 1and 2 emissions. Emissions from joint operations are now
reported in category 5 but are not added retroactively.

Limitations in methodology

The methodology described in the GHG protocol has been followed for scope 1and 2. According to the

protocol, it is allowed to make estimations and interpolations. However, the main limitations for an even

more accurate emission inventory are:

o Estimations of fuel use have been made based on fuel cost with an assumption about the cost per kWh.

e Extrapolations has been needed to cover data gaps on fuel use.

¢ Calculations have been made based on energy spend and not energy use in some cases in scope 2.

The methodology described in the GHG protocol Corporate Value Chain (Scope 3) Standard has been

followed. Tele2 has made several improvements in the methodology this year but there are always lim-

itations that can acted on. The main identified limitations are:

Category land 2

e The supplier specific data has been reviewed based on plausibility but not reviewed in detail

e Extrapolations has been needed to cover data gaps.

e Muchofthe hardware data has been sorted into product categories for which we have used average
emission factors.

e Spend-based analysis does not consider low-emission products and services that suppliers may
have.

Category 4

e Estimations of transports have been made based on the weight of purchased products and an
assumed distances as well as assumptions about transport mode.

Category 5

e Average emission factors for handling waste have been used instead of real data from waste handling
suppliers.

Category 7

e Employee commuting was based on a survey last year and extrapolated this year based on FTE.

Category 11

¢ Emissions from use of sold products are based on product categories and an average product.

e Theusage time as well as the lifetime of the product is based on estimations.

Category 12

¢ Endoflife emissions has been calculated based on weight of sold products and are using an average
waste factor for electronic waste.

E1-7 GHG removals and carbon credits

As part of its 2035 net zero target, the company is committed to purchasing carbon removal certificates
to neutralise residual emissions from its value chain. The removals will not amount to more than 10% of
the base year emissions, in line with requirements of the Science Based Target initiative.

E1-8 Internal Carbon pricing

As disclosed in 2023, Tele2 had an ambition to evaluate an internal carbon price. During 2024, the
company started a pilot project on internal carbon pricing within procurement. The price was a shadow
price and was set to 636 SEK/tonnes of COze. The price was calculated based on an average price paid
for carbon credits in 2023, with and addition of 6% based on best practices. Procurement of services
and products, stands for around 60% of the company’s total GHG emissions. No scope 1or 2 emissions
are currently covered by the carbon price pilot project. The ambition of the pilot project is to learn and
further develop a plan for if and how this can be scaled across the company. In 2025, outcomes of the
project will be evaluated and decision on further actions will be taken.

Entity-specific: Avoided emissions

Tele? has conducted an analysis of its impact on avoided emissions of carbon and energy consumption
thatare enabled through our products and services. Based on the report “The Enablement Effect” published
by GSMA and Carbon Trust in 2019, which explores the role of digital technologies in reducing carbon
emissions across various industries, both general data and specific Tele2 data were used. The analysis
accounts for the annual avoided carbon dioxide equivalent for each included product or service and the
energy saved by Tele? customers through the use of certain products and services. The purpose of cal-
culating the avoided emissions is to assess the contribution of a service/product to the 1.5°C target from
the Paris Agreement. As it is based on scenarios, the results inherently come with a degree of uncertainty.
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Inthe analysis, the solutions listed in the GSMA's “The Enablement Effect” report were compared to Tele2’s
products and services, after which key solutions were identified based on their relevance with regard to
their possible enablement effect. The selected key solutions cover the following categories of solutions
that Tele2 offers:

Smart buildings:

e Building Energy Management Systems (electricity commercial)
¢ Building Energy Management Systems (gas commercial)

e HVAC Control (commercial buildings)

e Smart meters (electricity residential)

Smart working, living and health:

¢ Audio conferencing

¢ Video-calling with friends and families
e Working from home

e Sharing economy

e Smarthomes

Smart transport and cities:
e Smartlogistics - efficient routing and fleet management
¢ Fleetvehicle driver behaviour improvement

Smart energy:
e Electric vehicle connection

Smart manufacturing:
¢ Inventory management

In total, Tele2 enables the avoidance of around 1,100,000 tonnes of CO.e through the products and
services included in the analysis. Compared to Tele2’s total gross emissions in scope 1,2 and 3in 2024,
the avoided emissions represent more than 430% of the gross emissions across the supply chain. The
majority of Tele2's avoided emissions are enabled by fleet vehicle driver behaviour improvement, work-
ing from home and video-calling with friends and family. These four categories represent close to 78%
of the avoided emissions.

Accounting principles

The avoided emissions represent the difference in emissions from a business as usual (BAU) scenario
and a scenario where a certain Tele2 product or service is used. The amount, or “enablement effect”, is
calculated by multiplying the quantity of a certain product or service by a so-called avoided emissions
factor:

Avoided emissions (kg CO2e) = Quantity (qty) x Avoided emissions factor (kg CO2e/qty)
While data onthe quantity was provided by Tele2 in most cases, the avoided emissions factor was always
calculated.

The avoided emissions factor indicates to which extent a product or service contributes to avoided
emissions. Hence, it represents the difference between the BAU scenario and the scenario where the
product or service is used, taking into account potential emissions from the product or service as well as
any rebound effect (i.e. unintended increase in emissions due to the usage):

Avoided emissions factor (kg COze/qty) = Emissions from BAU (kg COze/qty) — Emissions from product
or service (kg CO.e/qty) — Rebound effect (kg CO-e/qty)

In this assessment, the avoided emissions factor for each subcategory was calculated using several
different data points. Since rebound effects are largely related to behavioural aspects and hence difficult
to estimate, they were not included in the assessment unless explicitly stated.
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The estimated avoided emissions per category are presented in the table below:

Range of Tele2's avoided
emissions (best estimate)

Enablement Category Enablement Sub-Category Enablement Mechanism Unit of Measuremen ton CO2-eq

Smart buildings Building Energy Management Systems Energy management systems lead to optimised energy and heating demand, Number of connected BEMS systems 2,000 -8,000
(electricity commercial) resulting in energy savings. (4900)

Smart buildings Building Energy Management Systems Energy management systems lead to optimised energy and heating demand, Number of connected BEMS systems 200 - 600
(gascommercial) resulting in energy savings. (400)

Smartbuildings HVAC Control Monitoring and control of HVAC systems, including automatic reaction based Number of offices with connected HVAC 4,000 -7,000
(commercial building) onoccupancy, leadsto a reductionin energy consumption. (5,300)

Smartbuildings Smartmeters (electricity residential) Use of smart meters enables monitoring of energy used, raises awareness, and leads to behavioural Number of connected smart meters 9,000 -26,000

change reducing energy consumption and therefore emissions. (17,000)

Smartworking, living and health

Audio conferencing

Use of smartphonestojoin conference calls reduces the need for business travel,
thusreducing carbon emissions.

Audio conferencing minutes

22,000 -170,000
(70,000)

Smartworking, living and health

Video-calling with friends and families

Use of mobile device for video calls to friends and family, thus reducing carbon emissions by
reducing the need for travel to visit them.

Number of mobile subscriptions

38,000 —227000
(116,000)

Smartworking. living and health

Working from home

Use of smartphone technology allowing people to work from home, reducing the need
for business travel and thus reducing carbon emissions.

Home office days

16,000 - 1,800,000
(162,000)

Smartworking, living and health Sharing economy Use of mobile technology facilitates a market for secondhand goods. Renting equipment avoids the Number of mobile subscriptions 600 -1,600
purchase and manufacture of new goods, thus reducing carbon emissions. (1,000)
Smartworking, living and health Smarthomes Use of smart phone to remotely control devices in the home, thus reducing energy us Number of connections for smarthomes 64,000 - 77,000
(70,000)
Smarttransports and cities Smartlogistics, efficient routing Better routing and coordination of vehicle fleets, enabled through telematics systems connected Number of connected HGV/cars/buses 9,000 -19,000
and fleet management viamobile networks in HGVs, results in reduction of total distance traveled, avoiding areas of high (14,000)

congestions, optimising fuel usage and ultimately reducing emissions.

Smarttransports and cities

Fleet vehicle driver behaviourimprovement

Improvement of driver behaviour, enabled through telematics systems connected via mobile
networksin HGVs, leading to reduced overalljourney distance, fuel consumption and lower
emissions.

Number of installed systems

380,000 -770,000
(680,000)

Smartenergy

Electric vehicle connection

Smartgrids enabling connection of electric vehicles, therefore increasing shift from petrol
anddiesel cars toelectric cars.

Number of charging points

11,000 - 46,000
(23,000)

Smartmanufacturing

Inventory management

Inventory management systems reduce the overall level of inventory needed. As aresult, less
warehouse storage spaceis required. Smaller storage space requires less energy for lighting and
cooling, resulting in energy savings and emission reductions.

Number of installed systems

32,000 -42,000
(37,000)

COLLABORATIONS AND PARTNERSHIPS FOR ENVIRONMENT By coming together as an industry, partners can learn from each other, and gain the strength needed
To ensure Tele2 has topic-specific expertise required to reach its long-term environmental sustainability totackle some of the issues that the industry faces. Through our industry association the GSM Association
goals, Tele2 has strategic partnerships with a selected number of organisations and associations. These (GSMA), Tele2 can both contribute to and gain access to the shared global expertise of the industry.
partnerships are an important way for Tele2 to support the Sustainable Development Goals, particularly During 2024, Tele2 has remained a project manager for the GSMA project on circular economy for
Goal 17's target to encourage and promote effective partnerships, that builds on the experience and the devices. The project has developed a circularity target to take back at least 30% of distributed mobile
resources of the partners. phones by 2030 that Tele2 and 11 other telcos from Europe, Africa and Asia committed to.
Tele2 has continued its partnership with the Exponential Roadmap Initiative. The initiative brings
together companies from various sectors with the common mission to halve emissions by 2030 and to
reach net zero emissions before 2050.

Financial statements
Proposed appropriation of profit
Auditor’s report

Definitions

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
86



https://www.tele2.com/

TELE2

Introduction

Board of Directors’ report
Board of Directors’ report
Five-year summary
Group summary
Shareholder information
Overview by segment
Employees
Remuneration guidelines
Enterprise risk management
Corporate governance report

Board of directors

Leadership team

Sustainability statement

General
Environment
Social
Governance

Appendix
Remuneration report
Financial statements
Proposed appropriation of profit
Auditor’s report

Definitions

SUSTAINABILITY STATEMENT

E2 POLLUTION

STRATEGY

Process to identify impacts, risks, and opportunities

Tele2 has analysed its business activities within its own operations and in the upstream and downstream
value chain to identify potential materiality related to pollution on a sub-topic level. This materiality anal-
ysis was based on an industry overview of the telecommunications sector, mapping impacts, risks, and
opportunities associated with these activities, and incorporating feedback from stakeholder dialogues.
During the industry analysis, Tele2 mapped risks and opportunities within the telecommunications
value chain as a basis for identifying material aspects. For more information on the double materiality
assessment, please refer to ESRS 2, section double materiality assessment on page 68.

Policies related to pollution

Tele2 recognises the environmental risks associated with substances of concern and substances of
very high concern in its upstream and downstream value chain. Upstream in the supply chain, these
substances may be used by suppliers in regions with minimal environmental regulations, potentially
polluting soil, water, air, and food resources, with significant ecological and health impacts.

To address these risks, Tele2 applies its Business Partner Code of Conduct, which is aligned with
international environmental standards.

Tele2 is determined to continue to demand that business partners minimise the use of pollutants in the
shortandlong term. By minimising the use of hazardous substances and promoting safe handling practices,
Tele2 notonly aimsto safeguard the environment but also aims at regulatory compliance, reducing legal risks.

Suppliers are encouraged to report any incidents through Tele2’s incident reporting system, promoting
transparency and accountability. Furthermore, Tele2 requires its business partners to implement pollution
controltechnologies to proactively mitigate environmental incidents and conduct employee training on
emergency response protocols to promote preparedness and effective incident management.

Business Partner Code of Conduct

Tele2 requires suppliers to adhere to the principles outlined in the Business Partner Code of Conduct,
which includes that the Business Partner to Tele2 should apply the substitution principle for chemicals
that can be replaced by those that are less hazardous. Additionally, they must have a process in place to
identify Substances of Very High Concern presentin products delivered to Tele2, in accordance with the
REACH (EC1907/2006) regulation. Electric and electronic products delivered to Tele2 must not contain
any of the following substances: lead, mercury, cadmium, hexavalent chromium, PBBs, PBDEs, DEHP,
BBP, DBP, or DIBP, as per the Restriction of the use of certain Hazardous Substances in electrical and
electronic equipment (RoHS) directive.

Through regular risk assessments, on-site audits, and continuous dialogue, Tele2 supports suppliers
in identifying hazardous substances and implementing effective measures to phase them out. This
collaborative approach not only aims for regulatory compliance but also fosters innovation and sustain-
ability within the supply chain. By working together, the aim is to create safer products and minimise the
negative impact on the environment, reflecting Tele2’s commitment to responsible business practices
and long-term partnerships with suppliers. For more detailed information on the Business Partner Code
of Conduct, please refer to G1, section Business Partner Code of Conduct, on page 125.

Environmental Policy
Tele2’s Environmental Policy establishes a framework for reducing pollution risks associated with haz-
ardous substances. Tele2 is committed to maintaining an accurate inventory of all hazardous chemical
containers, ensuring they are correctly labeled, stored, handled, and disposed of in a manner that limits
exposure and damage to human health and the environment. Material Safety Data Sheets shall be readily
accessible at all times.

Compliance with Key Directives

Tele2 follows three key directives:

e REACH (EC1907/2006) Regulation: As described in Tele2's Business Partner Code of Conduct, Tele2
requires its business partners to apply the substitution principle for hazardous chemicals and have a
process in place to identify SVHCs in products delivered to Tele2.

e RoHS Directive: This directive aims to reduce risks to humans and the environment by regulating
hazardous chemicals in electronic equipment and improving recycling of electronic equipment waste.

e WEEE Directive: This directive aims to decrease the negative environmental impact of unwanted
electrical and electronic equipment at end-of-life disposal.

For more information on the Environmental Policy, please refer to E1, section Environmental Policy, on
page 72.

ACTIONS AND TARGETS

Tele2is aware of the importance of addressing pollution and is committed to taking proactive measures.
Although an action plan specifically targeting pollution has not yet been implemented, and targets have
not been set, Tele2 is in the process of developing such a plan. The company is dedicated to finalising
and rolling out this pollution action plan in 2025. This initiative will outline specific strategies and steps
to reduce pollution across Tele2's operations and supply chain, aligning with the company’s broader
environmental objectives and regulatory requirements. Tele2’s ongoing commitment to environmental
stewardship will guide the development and implementation of this action plan.
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Along with this action plan Tele2 is also committed to setting targets related to pollution in 2025. In
2024, the focus has been on integrating the topic more thoroughly and prioritising it higher in our internal
processes. Updates have been made to policies and supplier surveys as a result of in-depth stakeholder
dialogues. Tele2 plans to formally adopt these targets in 2025, reinforcing our commitment to reducing
pollution and promoting sustainable practices, both within our own operations and in our value chain.

Clear requirements have been established within the purchasing department, and by increasing the
number of signed Business Partner Codes of Conduct, Tele2 can contribute to a reduction of Substances
of Concern and Substances of Very High Concern in purchased products.

Substances of Concern and Substances of very high Concern

Tele2 acknowledges the presence of Substances of Concern and Substances of Very High Concerninits
products it places on the market, including lead, cadmium, flame retardants, bisphenol A, phthalates, and
hexavalent chromium. In accordance with EU's Registration, Evaluation, Authorisation and Restriction of
Chemicals regulation, the company is conducting a systematic mapping of its product portfolio toiden-
tify the most critical substances. This process involves self-assessment questionnaires for suppliers and
structured supplier dialogues to track and assess the presence of these substances. Tele2 is currently
unable to disclose consolidated figures on substances of concern and substances of very high concern.
However, the company is actively working to collect and consolidate this data and will engage in further
dialogue with suppliers to facilitate its acquisition during 2025.

Tele2 faces material risks from regulatory, operational, and reputational challenges related to these
substances. Stricter environmental regulations may lead to compliance costs, restrictions, or mandatory
phase-outs, impacting supply chains. Operational risks arise from supplier dependencies in tracking
and replacing substances, while growing stakeholder expectations make transparency and proactive
management essential to maintaining market competitiveness.

To mitigate regulatory risks, Tele2 ensures compliance with the Waste from Electrical and Electronic
Equipment Directive, Substances of Concern In Articles as Such or in Complex Objects reporting require-
ments, and supplier obligations under Registration, Evaluation, Authorisation and restriction of chemicals.

Supplier dialogues
The primary objective of supplier dialogues is to evaluate the extent of suppliers internal substance
mapping, the availability of data on specific substances used in Tele2’s products, the quantities of these
substances in Tele2's product offerings, and the progress made in replacing these substances. Based
on the scale of their deliveries to our company, we have selected three product suppliers and, in collab-
oration with them, conducted a review of existing measures to minimise the presence of substances of
concern and substances of very high concern.

Supplier Thasimplemented a restricted materials list and actively works to phase out hazardous sub-
stances. Their suppliers receive documentation from the company on banned and restricted substances,

as well as materials under observation, which are gradually being replaced with less problematic alter-
natives. The company collects material declarations from suppliers, requiring full disclosure of product
compositions, including substances on the Registration, Evaluation, Authorisation and Restriction of
Chemicals candidate list and critical raw materials. To ensure compliance with EU Waste Framework
Directive requirements, they utilise the Substances of Concern In articles as such or in complex objects
SCIP reporting process and continuously strive to eliminate harmful substances of concern and sub-
stances of very high concernin their products and components.

Supplier 2 maintains a traceability system to monitor product composition, with compliance proofs
collected from supplier communication platforms, industry databases, and designated web portals. Their
compliance documentation follows international standards, including Full Material Declarations and labo-
ratory analysis for high-risk components. While there are no immediate substitutes for certain substances,
they track product-level data and ensure compliance with Registration, Evaluation, Authorisation and
restriction of chemicals regulation and Restriction of Hazardous Substances regulations.

Supplier 3 follows a structured supplier selection process to monitor and control substances of concern.
Policies ensure that suppliers comply with strict substance regulations, often exceeding standard require-
ments. These controls apply at the component or product group level, with suppliers required to meet
stringent substance management protocols. While detailed material reports are not typically provided, they
can be produced upon request. Furthermore, R&D efforts focus on identifying safer alternatives.

Current and future financial resources

Actions related to managing the identified environmental impacts risks and opportunities are integrated
into the regular operations at Group and market level. Human and financial resources allocated to pollu-
tion are thereby not tracked independently, but included in overall OpEx and CapEx.

Targets

Tele2is actively working to minimise the presence of substances of concern and substances of very high
concern across its product portfolio and across all geographic locations where the company operates.
Currently, Tele2 has not established any outcome-oriented targets regarding substances of concern
and substances of very high concern, but will evaluate setting such targets during 2025. Tele2 will during
2025 deepen its analysis of substances present in its products, focusing on identifying specific chemi-
cals, assessing their quantities, and advancing efforts to phase out hazardous materials, with the aim of
enhancing data collection across the value chain, improving substance tracking, and accelerating the
transition to safer alternatives. Tele2 is also refining its reporting processes to ensure greater accuracy
in compliance documentation while increasing transparency in its sustainability efforts. By taking these
steps, Tele2 seeks to not only meet regulatory requirements but also to drive broader industry progress
in substances of concern and substances of very high concern management.
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E3 WATER AND MARINE RESOURCES

STRATEGY

Process to identify impacts, risks, and opportunities

Tele2? has analysed its business activities within its own operations and throughout the upstream and
downstream value chain to identify potential materiality related to water and marine resources on a sub-
topic level. Affected communities were not specifically consulted in the identification of risks, impacts,
and opportunities related to water and marine resources, apart from the stakeholders included in the
analysis. For more information on the double materiality assessment, please refer to ESRS 2, section
double materiality assessment on page 68.

To identify more specific material topics related to water, Tele2 has analysed business activities and
sites in its own operations through water risk assessments, and analysed business activities in its value
chain through an industry analysis of the telecommunications industry to determine material impact,
dependencies, risks and opportunities.

Tele2 regularly assesses the impacts, risks, and opportunities related to water usage in its own oper-
ations, with the latest being conducted in 2024. This covered Tele2's largest sites and the majority of the
company’semployees and included an assessment of water usage and climate-related risks to mitigate
potential damage to ecosystems and infrastructure. The assessment considered the three aspects of
water scarcity risk, water quality risk, and proximity to a water body, and was based on two water risk
screening methodologies: the World Wildlife Fund Water Risk Filter and an evaluation of the proximity
to the nearest water. The results of Tele2's water risk assessment indicated a generally low risk at all
assessed facilities, namely offices, data centers, and telecommunication infrastructure.

Despite the minimalimpact and risk associated with water and marine resources in Tele2's own oper-
ations, the company remains committed to further reducing water usage in its value chain. Potential
negative impacts have been identified upstream in the supply chain, particularly in product manufac-
turing and raw material extraction.

Negative impact associated with the supply chain are significant, and Tele2 is actively addressing
these concerns by engaging with its suppliers. Tele2 has gathered input from suppliers regarding the most
water-intensive parts of their processes. Stakeholder engagement is ongoing, and Tele2 plans to continue
conducting risk analyses related to water usage in product manufacturing and material sourcing.

Policies related to water

Tele2 recognises the environmental risks associated with water usage, not only in its own operations
but also, and more critically, within its upstream value chain. Suppliers operating in regions with minimal
environmental regulations may contribute to water pollution, potentially contaminating water sources
and impacting local ecosystems and communities. These risks highlight the importance of responsible
water management practices throughout the supply chain to safeguard water resources and minimise

ecological and healthimpacts. Tele2 requires its business partners to implement measures that protect
water and marine ecosystems from pollution and damage, including minimising the discharge of harmful
substances into water. These requirements are further outlined in the policies described below. Across
its own operations, water usage is monitored and water management measures are in place to ensure
responsible water use and minimise environmental impact. Tele2 continuously evaluates opportunities
to enhance environmental responsibility within its product and service design.

Environmental Policy

Tele2 recognises that the primary water abstraction and potential environmental impact inits value chain
occur upstream. To mitigate these impacts, Tele2 requires business partners to implement measures
to protect marine ecosystems from pollution and damage. This includes minimising the discharge of
harmful substances into water, as outlined in Tele2’s Business Partner Code of Conduct. Understanding
that fresh water is a scarce and invaluable resource, Tele2 is committed to promoting responsible water
stewardship across all its facilities, including offices, warehouses, stores, and data centres. Tele2 strives to
minimise its water consumption and ensure the proper treatment of all wastewater. Furthermore, Tele2 is
dedicated to continually improving its water management practices, by conducting annual monitoring
and reporting on water usage within the operations to track progress and identify areas for further
improvement. Through these efforts, Tele2 aims to contribute to the preservation of water resources and
the protection of local ecosystems, ensuring sustainable and responsible use of water. Currently, Tele2
does not explicitly include water treatment as a step towards more sustainable water sourcing in either
its Environmental Policy or Business Partner Code of Conduct. For more information please refer to E1,
section Environmental Policy, on page 72.

Business Partner Code of Conduct

Tele2 expects suppliers to follow the principles outlined in the Business Partner Code of Conduct, which
emphasise responsible water management. Suppliers should measure their water usage and actively
work to reduce consumption, promoting efficient use and conservation of water resources. This involves
implementing processes to minimise water consumption and taking steps to protect marine ecosystems
from pollution and damage, such as minimising the discharge of harmful substances. All chemicals
and materials that could pose a risk to the aquatic environment must be handled safely to prevent
contamination.

Through ongoing risk assessments, audits, and continuous dialogue, Tele2 assists suppliersinidenti-
fying opportunities for water conservation and implementing effective measures to achieve sustainable
water management. By working together, the goal is to protect water resources and create a healthier
environment, reflecting Tele2’s dedication to responsible business practices and long-term partnerships
with its suppliers. For more information please refer to G1, section Business Partner Code of Conduct on
page 125.
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SectionE - E3cont.

ACTIONS AND TARGETS

While Tele2 recognises the importance of mitigating risks related to water stress or water scarcity, the
impact of Tele2's direct operations is deemed low. Tele2 measures water consumption and continuously
monitors any development of the risks or potential negative impact from its operations by conducting
water risk assessments of its operational sites. To further mitigate any potential negative water impact
of any new sites, Tele2 has during 2024 established a water guideline that aims to support efficient
water use and contribute to good status and ecological potential of water bodies that may be affected
atcurrent sites or new establishments.

To prioritise the areas within Tele2's operational control, Tele2’s initiatives to understand and miti-
gate its water impact have mainly focused on its own operations in the past years. This has included
conducting water risk assessments of operational sites and measuring water consumption in Tele2’s
operations, with the latest being conducted in 2024. As these assessments have indicated a low risk of
water-related impact, and the water consumption is on low levels, Tele2 has not deemed it material to
setatarget related to its own operations. However, Tele2 is committed to annually monitor and report on
the water use in its operations, and work to minimise water consumption and ensure that all wastewater
is treated correctly.

In Tele2's upstream value chain, Tele2 sets requirements on suppliers to reduce their water impact.
These requirements are included in Tele2's Business Partner Code of Conduct and followed up through
annual risk assessments and on-site audits of high-impact suppliers. To take further actions to reduce
water impacts in the upstream value chain, Tele2 will during 2025 formalise a plan for engaging its value
chain partners more specifically around water intense production processes in their own operations and
their value chain. The plan may for example include supplier communication and training or additional
risk assessments and prioritisation of engagement towards regions and industries that have an espe-
cially highimpact. Tele2 has not yet set a target for water-related impacts in its upstream value chain but
will investigate the possibility of setting a target during 2025.

Tele2 assesses the effectiveness of its policies and actions through regular evaluations, including
on-site and compliance audits, to determine how well suppliers adhere to for example the Business
Partner Code of Conduct. These audits focus on monitoring water management practices, ensuring that
suppliers implement responsible water use, pollution prevention, and conservation efforts in line with
our sustainability commitments. In addition, Tele2 tracks how many suppliers have signed the Business
Partner Code of Conduct.

Tele2's ambition is to ensure that 100% of audited suppliers comply with the water-related require-
ments outlined in our Business Partner Code of Conduct. Progress is evaluated using on-site audit
results and supplier self-assessments, with findings reviewed annually. The base year for measuring
improvements is 2023, and performance is tracked on a rolling basis to identify trends and areas requir-
ing further action.

Mitigating negative water impact in the upstream value chain

Tele2 has identified is most material risks and impact in its upstream value chain, in particular the pro-
duction of electronic hardware. These impacts are mainly related to the manufacturing of semicon-
ductors and microchips which require large quantities of ultrapure water. Additionally, the extraction
and processing of raw materials, such as copper, gold, and lithium used in electronics, is dependent on
significant water usage in its process.

To mitigate these impacts, Tele2 is enforcing its Business Partner Code of Conduct, requiring suppli-
ersto adopt sustainable water management practices, aligning with the company’s environmental goals.
Compliance with Tele2's requirements is followed up through annual risk assessments of Tele2's suppliers
based on their country of operations, industry and their score in the EcoVadis Business Sustainability
assessment — a third-party evaluation tool that Tele2 utilises to evaluate and follow up on its suppliers.
The risk assessment also lays the foundation for the selection of suppliers subject to on-site audits, when
the suppliers' compliance with the Business Partner Code of Conduct is assessed and evaluated on-site.

Promoting positive impact through smart water management solutions

By offering connected services, Tele2 has the opportunity to leverage Internet of Things and smart tech-
nologies by connecting smart devices. This has the potential to enable more efficient use of resources,
improved maintenance processes and lower costs for the management of for example energy, water or
other key natural resources. Within water management, connected devices enables the use of real time
data in sewage and water systems which could help to improve early discovery of water leakages, opti-
mised water resource usage and prolonged lifetime of the water-related infrastructure. Opportunities have
already been realised for Tele2 asits connectivity is already being delivered to several customers to enable
the functioning of their smart water management devices, such as smart sewer holes and water sensors.

Current and future financial resources

Actions related to managing the identified environmentalimpacts risks and opportunities are integrated
into the regular operations at Group and market level. No significant financial effects were identified,
human and financial resources allocated to water and marine resources are thereby not tracked inde-
pendently, butincluded in overall OpEx and CapEx.

Targets

Tele2 is committed to minimising its environmental impact, including its influence on water and marine
resources. While the company does not currently have specific targets related to water pollution or the
presence of harmful substances in water systems, it recognises the importance of responsible resource
management. In 2025, Tele2 will further analyse its operations and supply chain to assess potential
impacts on water quality, focusing on identifying sources of water usage and evaluating opportunities to
reduce pollutants and improve water stewardship. The company will also explore the possibility of setting
outcome-oriented targets to strengthen its commitment to protecting water and marine ecosystems.
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E5 RESOURCE USE AND CIRCULAR ECOMONY

STRATEGY

Process to identify impacts, risks, and opportunities

Within the double materiality assessment, Tele2 analysed its business activities within the value chain to
identify potential material impact related to resource use and circular economy. For more information
on the double materiality assessment, please refer to ESRS 2, section double materiality assessment on
page 68.

Tele2 has identified a potential opportunity related to resource use and the circular economy. A
proposed reduction in the tax on recycled electronics, from 25% to 12%, could provide financial benefits
for the company. This change would support Tele2’s circular economy program, enhance sustainable
practices, and strengthen its commitment to circularity. However, since this tax reduction is still under
discussion, it will only become a tangible opportunity if it is officially implemented into law. Tele2 closely
monitors this topic to stay updated on developments and assess its potential impact.

Policies related to resource use and circular economy

Tele2 recognises the environmental risks associated with resource use and circular economy, not only
within its own operations but also, and more critically, across its upstream and downstream value chains.
The extraction and use of virgin materials in manufacturing processes contribute to resource depletion
and environmental strain, while improper waste management can lead to pollution and increased regu-
latory risks as outlined in the double materiality assessment. These challenges highlight the importance
of responsible resource management and circularity in mitigating environmental impact, ensuring
business resilience, and aligning with evolving regulatory frameworks.

Tele2 has established comprehensive policies to manage its material impacts, risks, and opportuni-
ties related to resource use and circular economy. These policies are primarily structured through the
company’s Environmental Policy and its Business Partner Code of Conduct, ensuring a holistic approach
thatintegrates sustainability across Tele2’s operations, supply chain, and product lifecycle management.

Environmental Policy

Tele2 recognises that its upstream value chain is highly dependent on raw materials, particularly in
the production of mobile devices, network infrastructure, and electronic components. The company
aims to mitigate the environmental impact of these materials by prioritising circularity and reducing
dependency on virgin resources. The policy also mandates compliance with EU waste management
regulations, including the Waste Electrical and Electronic Equipment Directive and the Restriction of
Hazardous Substances Directive, ensuring responsible disposal and material recovery. Tele2 follows
the waste hierarchy, prioritising reduction, reuse, and recycling to minimise environmental impact. The
company focuses on prevention by reducing resource consumption and integrating sustainability into

product development. Tele2 promotes reuse through product take-back programs, extending product
lifecycle and refurbishing used devices. If reuse is not possible, recycling is prioritised, particularly for
electronic waste. In 2024, 15.5% of mobile phones were collected, with 92.8% reused and 9.5% recycled.
Through these efforts, Tele2 aims to contribute to the conservation of natural resources and the reduc-
tion of environmental impact, ensuring sustainable and responsible material use throughout the value
chain. For more information please refer to E1, section Environmental Policy, on page 72.

Business Partner Code of Conduct

The Tele2 Business Partner Code of Conduct requires suppliers toincorporate circular economy principles
in their manufacturing processes, prioritising recycled content, minimising hazardous substances, and
designing products for reuse and refurbishment. Tele2 follows the waste hierarchy, prioritising reduction,
reuse, and recycling to minimise environmental impact. The policy enforces strict due diligence require-
ments, requiring that suppliers align with EU sustainability regulations, conduct environmental impact
assessments, and report their circular economy performance. Non-compliance with these standards may
lead to contract termination, reinforcing Tele2's commitment to sustainable procurement practices. For
more information please refer to G1, section Business Partner Code of Conduct on page 125.

ACTIONS AND TARGETS

TeleZ’s circular economy actions address all three stages of the product lifecycle across all geographic

locations where the company operates.

¢ In the production phase, the company is actively reducing reliance on virgin raw materials by
increasing the proportion of recycled and refurbished components in network infrastructure and
mobile devices. This is complemented by stricter supplier requirements for material efficiency and
responsible sourcing.

e During the use phase, Tele2 implements circular business models such as leasing and take-back
programs to increase product reuse and promote modular and repairable design.

e Attheend-of-life stage, the company ensures responsible disposal and recycling of network equip-
mentin compliance with the EU Waste Electrical and Electronic Equipment Directive. By expanding
take-back programs for consumer electronics, Tele2 increases material recovery rates while mini-
mising electronic waste.

This holistic approach ensures that circularity is embedded throughout Tele2’s value chain.
Furthermore, sustainable sourcing plays a key role in Tele2’s circular economy strategy. The company
prioritises materials and components that minimise reliance on virgin raw materials, comply with envi-
ronmental regulations such as the Restriction of Hazardous Substances and the Registration, Evaluation,
Authorisation, and Restriction of Chemicals, and support transparency and accountability in supply
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Section E - E5cont.

chain sustainability. Supplier audits and sustainability requirements in the Business Partner Code of
Conduct are used to reinforce industry-wide improvements in responsible material sourcing.

Circular economy initiatives

In 2024, Tele2 has strengthened its circular economy and resource efficiency commitment by introduc-
ing initiatives across its operations and value chain. A key focus has been on extending product lifecycles,
increasing rates of reuse and refurbishment, and minimising material waste.

Tele2 has during 2024 introduced a Mobile Buy-Back Program for large B2B clients in both private
and public sector in Sweden to facilitate the repair, reuse, and recycling of mobile phones. More than
34,000 mobile phones were bought-back in 2024 in Sweden. This initiative, which remains ongoing
without a set end date, not only helps reduce electronic waste but also supports long-term sustainability
goals. The company has also increased its communication efforts for B2C take-back during 2024, aiming
to improve collection and recycling rates for mobile devices among private consumers, with almost
30,000 mobile phones taken back during 2024 in Sweden. Additionally, a new process has beenimple-
mented in 2024 to facilitate the return of end-of-life equipment used in Tele2's Network-as-a-Service
offering in Sweden, aiming at having leased network hardware properly reintegrated into the supply
chaininstead of being discarded.

Additionally, Tele2 is working to expand the reuse of network equipment with the ambition to achieve
the 2025 target on 100% circularity for network hardware. This initiative not only reduces e-waste but
also lowers carbon emissions by extending the lifespan of equipment, minimising the need for new raw
material extraction, and supporting a circular economy approach.

Cross-sectoral collaboration
Tele2 recognises that circular economy strategies require collective action across the value chain. As
part of its commitment to industry-wide collaboration, the company is engaged in initiatives that pro-
mote greater material circularity. Tele2 continues to lead the GSMA Circular Economy Project for Mobile
Phones, a global industry initiative, which remains ongoing without a set end date, aimed at improving
circularity in mobile devices. During the year, the project group has worked on developing the business
case for circularity, conducted surveys with consumers on their willingness to purchase refurbished
devices, and quantified the emissions that can be avoided by increasing device circularity. Through this
collaboration, Tele2 has contributed to the joint industry commitment to take back at least 30% of all
distributed mobile phones by 2030. Furthermore, the company has strengthened its engagement with
its top 20 suppliers, promoting circular business practices across the supply chain. During meetings with
suppliers, Tele2 has discussed expectations on suppliers to design products with refurbishment and
recycling in mind, for instance for mobile phones and network equipment, as well as how suppliers can
increase the use of recycled material as input material, for instance for routers.

In addition to industry collaborations, Tele2 has been working with competitors, retailers, local
authorities, and government agencies to develop circular economy initiatives. These include smart

waste collection systems that optimise material recovery and encourage customer participation in take-
back and recycling programs. By engaging with these stakeholders, Tele2 leverages collective expertise
and infrastructure to accelerate the transition to a more circular economy.

Through these initiatives, Tele2 is making significant progress in advancing a circular economy while
reducing its environmental footprint. The company’s structured action plans and measurable targets
ensure alignment with scientific methodologies and EU sustainability regulations. By integrating circu-
larity principles across its entire business model, Tele2 supports the transition toward a more sustainable
and resource-efficient economy. The above-mentioned initiatives are not directly related to waste
management or the waste hierarchy but are generally connected to circular economy and resource use,
and as a result, have an indirect connection to waste.

Current and future financial resources

To support these initiatives, Tele2 has allocated financial resources towards circular economy programs,
involving both operational expenditures and capital investments. Key expenditures include funding for
refurbishment and repair programs, the introduction of refurbished phones by Tele2 in Sweden, and the
expansion of take-back systems. Additionally, the company has conducted an evaluation of financing
instruments, such as Green and Sustainability-linked loans and bonds, and will continue to assess their
effectiveness in determining the optimal approach to funding circular economy projects and scaling up
material recovery initiatives.

Targets

Tele2 has established ambitious circular economy targets aimed at reducing resource consumption,
minimising environmental impact, and transitioning towards a low-carbon business model, incorporating
stakeholder perspectives through the double materiality assessment and stakeholder dialogues in the
target-setting process. These targets encompass the entire product lifecycle, including production, use,
and end-of-life phases, covering waste management and treatment, and are aligned with the company’s
Business Partner Code of Conduct.

In pursuit of its circular economy ambitions, Tele2 has set voluntary and absolute targets across all
markets where it operates. The methodology for defining targets is aligned with the EU Circular Economy
Action Plan and ITU-T standards, with a primary focus on CO: reduction, extended product lifespans,
and resource efficiency. This approach incorporates reuse, repair, and recycling frameworks, fostering
sustainable development through regulatory alignment and infrastructure sharing.

e By 2025, the company aims to achieve 100% circularity for network equipment used in its own
infrastructure, ensuring that all hardware is resold, reused, re-manufactured, or responsibly recycled.

e By 2030, at least 30% of all mobile phones distributed by Tele2 will be returned for repair, reuse, or
recycling.
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No subsequent targets have been set for 2024. Currently, Tele2 has not established any outcome-ori-
ented targets regarding resource use but will evaluate setting such targets during 2025. Tele2 has
previously considered its circular economy targets to also cover resource use. However, with the new
legislation and ESRS requirements, separate targets for resource use will be established.

METRICS

Measuring progress remains a key component of Tele2’s circular economy strategy. In 2024, the com-
pany continues to track its performance against its long-term circularity goals, ensuring transparency
and accountability. Tele2 remains on track to achieve 100% circular network hardware, with implemen-
tation progressing as planned. The GSMA-led mobile phone take-back initiative is ongoing, contributing
to Tele2's 2030 target of a 30% recovery rate for distributed mobile devices. B2C take-back programs
are being expanded.

Resource outflows

As described previously in this chapter, Tele2 is committed to minimising resource outflows and pro-
moting circular economy principles by designing products and materials for durability, reuse, recycling,
and responsible waste management. This commitment is integrated across the company’s operations,
supply chain, and customer interactions, ensuring compliance with the Waste Framework Directive
(Directive 2008/98/EC) and alignment with the European Waste Catalogue.

Tele2 contributes to the circular economy by designing products and materials in line with circular
economy principles. The company prioritises durability, reusability, repairability, and recyclability, ensur-
ing that its products, materials, and waste are recirculated in practice after first use. Products introduced
to the market, including mobile phones, routers, and telecom equipment, are developed with extended
lifespans, and customers are encouraged to participate in repair and refurbishment programs. As part
of its circular economy initiatives, Tele2 has introduced take-back programs that enable customers to
return used devices and equipment for refurbishment, resale, or material recovery. These programs help
maintain high recovery rates, decreasing reliance on virgin raw materials and reducing environmental
impact. Additionally, Tele2 collaborates with certified recyclers to ensure the responsible end-of-life
management of electronic devices.

Tele2’s sector-specific waste streams primarily consist of electronic waste (e-waste), packaging
materials, and hazardous materials such as batteries and network components. The majority of the
generated waste is constituted of metal, plastics, and minerals. The company follows the European
Waste Catalogue classifications to accurately report on waste materials. Additionally, waste is generated
in Tele2’s offices and operational sites. These waste streams include materials such as glass, cardboard,
foodwaste and plastics.

Hazardous waste management follows strict regulatory compliance measures. Batteries, chemicals,
and other hazardous materials are properly stored, labeled, and disposed of through certified channels.
The company ensures that all hazardous waste is handled by authorised waste management partners
to minimise environmental impact.

Currently, Tele2 does not have data on durability, reparability, or recycling rates of its products.
However,in 2025, the company will intensify its efforts to gain a better understanding and improve data
collection to enable disclosure of this information in the future.

E5-5 Resource outflows 2

Tonnes 2024 2023

Consumer Network Facility Total Consumer Network Facility Total
Hazardous waste
forreuse 249.4 0.8 24.0 2742 100.0 0.4 0 100.4
forrecycling 18 350.0 n4 363.2 27 2577 71 2675
other recovery operations (0] 0.04 (0] 0.04 0 0 0] 0
forincineration 0 0 (¢} (o] ¢} 521 0] 521
sent to landfill (] 0 (¢} 0 0 0 0 0
sent to disposal 0 0 47 47 o 170 0] 170
radioactive waste 0 0 (6] 0 0 o] 0 0
Total hazardous waste 251.2 350.8 40.1 6421 102.7 3272 71 437.0
Non-hazardous waste
forreuse 07 S (¢} 82 15 12.4 0.3 142
for recycling 978 7385 320 8683 50.0 5711 325 653.6
other recovery operations 0 174.7 (o] 174.7 0 0 0 0
for incineration 0 (0] 412 412 0 191.0 14.4 205.4
sent to landfill 0 29 69.3 722 0 0] 0 0
sent to disposal 15 (0] (0] 15 15 52 0] 6.7
Total non-hazardous waste 100.0 923.6 142.5 1,166.1 53.0 779.7 472 879.9
Total amount of waste 351.2 1,274.4 182.6 1,808.2 155.7 1,106.9 54.3 1,316.9

D Consumerincludes reclaimed electronic waste, Network includes waste from construction and maintenance of the mobile network,
Facility includes waste from offices.

2 Calculations are based on data from waste disposal suppliers and their classification of hazardous and non-hazardous waste. In cases
of unavailable information, data has been extrapolated from known waste data.

E5-5Non-recycled waste

Tonnes 2024 2023
Totalamount of non- recycled waste N9.6 2811
Percentage of non-recycled waste 6.6% 21.3%
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EU Taxonomy

Reporting according to article 8 of the EU Taxonomy Regulation

The EU Taxonomy is part of the EU Action Plan on Sustainable Finance and provides a common classi-
fication system for environmentally sustainable economic activities. The EU Taxonomy consists of six
environmental objectives:

¢ Climate change mitigation

¢ Climate change adaptation

e The sustainable use and protection of water and marine resources

e Thetransition to a circular economy

e Pollution prevention and control

e The protection and restoration of biodiversity and ecosystems

The first two environmental objectives are included in the Climate Delegated Act and the other four envi-
ronmental objectives in the Environmental Delegated Act. Since the previous year, Tele2 has reported
on its eligible activities for the above six environmental objectives, pursuant to Article 8 of Regulation
2020/852 and in line with the delegated acts. Telecommunications is not included in the Taxonomy
Regulation, whereas a majority of Tele2’s operations is recognised as non-eligible.

As part of Tele2’s sustainability efforts, measures have beenimplemented in 2024 that will help move
parts of Tele2’'s business covered by the regulation to be taxonomy compliant. This is reflected for activity
5.4 Second-hand goods sales and 5.5 Product-as-a-service and other circular user and result-oriented
service models.

Assessment of Taxonomy-eligibility

Tele2's taxonomy-eligibility assessment is based on a review of all economic activities covered by the
six environmental objectives in relation to Tele2’s turnover and capital and operating expenses. Tele2’s
taxonomy-eligible activities include:

5.4 Sale of second-hand goods
The activity covers turnover from the sale of pre-used electronic devices (NACE code C26 Manufacture
of computer, electronic and optical products), which are resold to third parties.

5.5 Product-as-a-service and other circular use- and result-oriented service models

This activity includes turnover and capital expenditures related to products-as-a-service in the B2B
segment (NACE code C26 Manufacture of computer, electronic and optical products). The products are
provided to the customer with the condition that it must be returned to Tele2 at the end of the contract,
with the most common product category being mobile phones.

6.5 Transport by motorbikes, passenger cars and commercial vehicles
Capital expenditures for leased company cars are included under this activity.

7.7 Acquisition and ownership of buildings

Under this activity, we report capital expenditures in relation to our leased office spaces and stores. We
may extend our assessment of buildings to also include potential smaller buildings connected to our
network infrastructure in 2025, but for this year we do not separate these capital expenditures.

8.1Data processing, hosting and related activities

This activity covers our data centre services which are generating direct revenue, and investments made
during the year to maintain Tele2's data centres, as well as certain direct production costs. The activity
does notinclude Tele2’s services that require data centres to function.

8.2 Data-driven solutions for GHG emissions reductions
This activity covers online meeting services within our B2B segment which are assessed to enable GHG
emission savings for our customers compared to alternative physical meetings.

Assessment of Taxonomy-alignment

For an activity to be considered taxonomy-aligned, there are three criteria that must be fulfilled; the
activity must make a Substantial Contribution to at least one of the six environmental objectives outlined
above, it must Do No Significant Harm to the other five objectives and the company must have estab-
lished Minimum Safeguards in relation to human rights, labour rights, and anti-corruption. In 2024, the
taxonomy-aligned assessment has been carried out for Tele2’s eligible economic activities.

Substantial Contribution

5.4 Sale of second-hand goods

Significant contribution to a circular economy implies that Tele2 only includes pre-used products under
this activity and ensures that the packaging used to supply these products consists of at least 65 %
recycled material. Tele2 only accounts for pre-used electronics under this activity,and on average during
the year, 45% of the packaging materials used in 2024 has met the requirement of at least 65% recycled
material. The packaging meeting the criteria consisted of 100% recycled material.

The technical screening criteria contain additional requirements for substantial contribution that
have been evaluated as non-applicable to Tele2. Such requirements include, among other things, specific
requirements for consumer purchase agreements, which are not applicable as Tele2 does not sell pre-used
electronics to consumers (private individuals), and requirements for waste management in the event of
potential repair, refurbishment or remanufacturing prior to resale, which Tele2 does not carry out itself.
Rather, sales are made to actors with electronic repair and refurbishment as a part of their core business.
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5.5 Product-as-a-service and other circular use- and result-oriented service models

The criteria for substantial contribution to a circular economy for products-as-a-service includes to
have contractual terms that ensure that the customer has the right to use the product, while the own-
ership remains with Tele2. In addition, the business must lead to an extended lifespan or increased use
intensity of the product, and the packaging used to supply these products shall consist of at least 65%
recycled material.

Tele2 fulfils the above requirements through our agreements specifying that customers have the
right to use the products for which the agreement relates, while Tele2 retains ownership. When Tele2
takes back the products, these are either repaired and/or refurbished through our logistics partner
for reuse within Tele2’s operations. Alternatively, the products are sold to actors with electronic repair
and refurbishment as a part of their core business, who in turn resell the product. The service model
enables products to be taken-back by Tele2, leading to an increased lifespan and/or use intensity as the
productis either reusedin Tele2's operations, or resold after repair and/or refurbishment via a third party.
Compliance with the criteria related to packaging materials follows the same reasoning as for activity 5.4.

6.5 Transport by motorbikes, passenger cars and commercial vehicles

Compliance with the technical screening criteria for substantial contribution requires Tele2 to collect
and review data from leasing partners for vehicles related to specific emissions. Currently, itis possible to
identify the electric vehicles in the carpool, but for the remaining part of our vehicles, an assessment will
need to be conducted on the compliance with the transitional criteria for emissions (<50gCO./km). In
2025, Tele2 will review the possibility to obtain this data for all leased vehicles, and also take into account
that the emission threshold will be updated to OgCO./km as of January 1,2026.

7.7 Acquisition and ownership of buildings

Compliance with the technical screening criteria for substantial contribution requires Tele2 to collect
and review data from real estate owners related to energy performance of buildings that Tele2 lease.
Tele2 does not comply with the substantial contribution criteria due to a lack of data. Tele2 will review
the possibility of obtaining such data in 2025.

8.1Data processing, hosting and related activities

The activity is eligible but not aligned with the technical screening criteria for substantial contribution
as the threshold for this activity includes usage of refrigerants with a Global Warming Potential (GWP)
not exceeding 675. Tele2’s data centres do not yet fulfil the refrigerant requirements. In addition, it also
requiresimplementation of all relevant practices listed as “expected practices” in the latest version of the
European Code of Conduct on Data Centre Energy Efficiency.

8.2 Data-driven solutions for GHG emissions reductions

The criteria for substantial contribution with regards to our online meeting services enabling emis-
sion reductions, requires demonstration of substantial life cycle GHG emission savings compared to
the best performing alternative solution on the market. Online meeting services reduce the need for
transportation, as well as other potential physical materials related to physical meetings. This reduces
emissions substantially as the emissions from online meeting services are assessed as low in comparison
to physical meetings. Please read more about avoided emissions in relation to our video meeting services
on page 85.

Do No Significant Harm (DNSH)
Generic DNSH criteria
In 2024, Tele2 hasimplemented measures in line with several of the generic DNSH criteria that applies to
the majority of our eligible activities. This includes a climate risk and vulnerability assessment in accor-
dance with Appendix A and water risk assessment in accordance with Appendix B. More information
about Tele2’s updated TCFD analysis (in line with Appendix A) can be found on page 76 and the water
risk assessment on page 89. The climate risk and vulnerability assessment is a DNSH criteria applying
to all our eligible activities. The water risk assessment is a DNSH criteria only applicable to activity 5.4,
55and 8.1

An additional generic DNSH criteria is to ensure that the activity does not lead to the manufacture,
place on the market, or use of chemicals and substances listed in Appendix C. This requirement is appli-
cable to activity 5.4 and 5.5. For both activities, the focus is on electronic equipment, either as second-
hand product, or a product provided as a service. These are mainly customer-premises equipment
(CPEs), and for such equipment it is ensured, as part of Tele2’s purchasing process, that they are CE
marked. CE marking shall in turn be a proof of the product being compliant with health and safety,
and environmental protection requirements within the EU, and thus also the chemical regulations that
Appendix C refers to. In addition, Tele2 also has an environmental management system certified in
accordance with 1ISO 14001 which includes to monitor significant environmental aspects of our business.

Activity-specific DNSH criteria

For Tele2’s two activities identified as taxonomy-aligned, there are also two activity-specific DNSH cri-
teria that are applicable to both 5.4 and 5.5. The firstincludes the production of on-site heating, cooling
and electricity, and that such production must have direct GHG emissions below 270 gCO.e/kWh. Tele2
has backup generators at selected data centres to be able to generate electricity in the event of e.g. a
power outage. Emissions from these generators have been evaluated against the emission threshold
and are below the threshold.
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Furthermore, the two activities have requirements on developing a strategy to account for and reduce
GHG emissions arising from the services upstream and downstream of the value chain. Tele2 complies
with this through its science-based emission targets. Please read more about Tele2’s work on page 73.

Minimum Safeguards

Human rights

Tele2’'s human rights due diligence (HRDD) process was developed during 2022 and is being contin-
uously implemented throughout the company. The responsibility for the HRDD process is assigned to
the Head of Sustainability. The HRDD-process takes action against negative impact on human rights,
measures and follows-up on actions, provides remedy where needed, and continuously involves vulner-
able groups. The HRDD process is carried out in accordance with the UN Guiding Principles of Business
and Human Rights and the OECD Guidelines for Multinational Enterprises.

In 2022, Tele2 carried out a Human Rights Impact Assessment (HRIA) which identified negative
human rights impacts through its activities and business relations. For each human rights impact, Tele2
assessed whether the company causes, contributes, or is directly linked to the impact; the severity
of the impact; and how the impact should be managed based on company connection. This impact
assessment was reviewed and confirmed in 2024. A review of the human rights impact assessment will
be carried out annually. During 2023, Tele2 expanded its human rights impact assessment by conducting
a Child Rights Impact Assessment (CRIA). The CRIA was conducted using UNICEF’s Child Rights Impact
Self-Assessment Tool for Mobile Operators (MO-CRIA), which has been created for telecommunication
companies to understand theirimpact on children in their operations. The analysis has identified actual
and potential impacts on child rights that Tele2 may be contributing to through its operations, partner-
ships and throughout its value chain. A review of the child rights impact assessment will be carried out
annually and published in a child rights impact assessment report.

Tele2 has not been found in breach of any of the OECD Guidelines, nor has Tele2 been found
non-compliant with the OECD Guidelines by any of the OECD’s national contact points. The Business
and Human Rights Resource Centre has not accused Tele2 of violating human rights and labour laws.

Tax

Tax compliance is essential to Tele2, and governance and tax compliance are treated as important ele-
ments of oversight. Tele2 strives to comply with tax regulations in every jurisdiction in which it operates
and ensures tax compliance through adequate tax risk management processes and strategies. Tele2’s
tax risk management strategies and processes are described in Tele2's Tax Process Narrative, which is
continuously developed to ensure compliance with market developments. Furthermore, Tele2 has a Tax

Policy that applies to all group companies in which Tele2 has decisive control. Tax risks are managed
within Tele2’s financial risk management system, which is centralised within the Corporate Affairs func-
tion. Tele2 should always endeavour to seek tax advice fromlarge and reputable accounting or law firms.
Neither Tele2, nor its senior management, has been found in violations of tax laws.

Free and fair competition

Tele2 strongly believes in the necessity for continued competition in telecommunications and content
markets. No company should hold a decisive power to act independently from competitors, suppliers, or
customers, in any market or submarket, at retail or wholesale level. Tele2’s Fair Competition Standards,
Anti-corruption policy, Code of Conduct, and Business Partner Code of Conduct stipulates Tele2’s
commitments to fair competition. To fulfil these commitments, Tele2 promotes employee awareness of
the importance of compliance with all applicable competition laws and regulations through the annual
Code of Conduct training and invest to make sure that employees, who in their day-to-day work may
encounter competitors, are trained to do so in a way that is compatible with relevant laws and regula-
tions. Neither Tele2, nor its senior management, have been convicted of violations of competition laws.

Anti-corruption

Tele2? is committed to conducting its business at the highest ethical levels and therefore has anti-cor-
ruption processes in place. Tele2 has developed and adopted adequate internal controls, ethics and
compliance programs, and measures for preventing and detecting corruption and bribery. Tele2 governs
corruption and business ethics through various anti-corruption policy frameworks (e.g., Anti-corruption
policy, Code of Conduct, and Business Partner Code of Conduct) and identifies and monitors risks
through the enterprise risk management system and supply chain management system. Tele2 trains
management and employees on anti-corruption, bribery, and business ethics as part of the annual
Code of Conduct training and requires business partners and suppliers to sign the Business Partner
Code of Conduct. Furthermore, suppliers are screened for anti-corruption and bribery risk,and high-risk
suppliers are followed-up through supplier audits. Neither Tele2, nor its senior management, have been
convicted of corruption or bribery.through the enterprise risk management system and supply chain
management system. Tele2 trains management and employees on anti-corruption, bribery, and busi-
ness ethics as part of the annual Code of Conduct training and requires business partners and suppliers
to sign the Business Partner Code of Conduct. Furthermore, suppliers are screened for anti-corruption
and bribery risk, and high-risk suppliers are followed-up through supplier audits. Neither Tele2, nor its
senior management, have been convicted of corruption or bribery.
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L e Accounting standards and principles

The consolidated financial statements for 2024 have been prepared in accordance with International
Financial Reporting Standards (IFRS). In accordance with the EU Taxonomy Regulation, Tele2 discloses
the three key performance measures for taxonomy-taxed economic activities described above. How the

Board of Directors’ report

Board of Directors’ report

Five-year summary
Group summary

Shareholder information

key figures have been determined is described below. During the year, Tele2 has not had any significant
taxonomy-related investment plans and has not identified any relevant purchases of taxonomy-related
products and services.

By clearly defining our taxonomy activities and separating revenue and costs by activity, Tele2

minimizes the risk of double reporting. Tele2 has also excluded activity 5.1 Repair, refurbishment, and
remanufacturing to further reduce thisrisk, as the repairs Tele2 carries out are performed by third parties,
Employees and those funded by Tele2? are intended to give products new life within Tele2's own operations.

Overview by segment

Remuneration guidelines

Row  Nuclearrelated activities Yes/No

The undertaking carries out, funds or has exposures to research, development, demonstration
and deployment of innovative electricity generation facilities that produce energy from nuclear
Corporate governance report 1 processes with minimal waste from the fuel cycle. No

The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear
installations to produce electricity or process heat, including for the purposes of district heating or

i industrial processes such as hydrogen production, as well as their safety upgrades,

Leadership team 2. using bestavailable technologies. No

The undertaking carries out, funds or has exposures to safe operation of existing nuclear installations
that produce electricity or process heat, including for the purposes of district heating or industrial

Enterprise risk management

Board of directors

Sustainability statement

3. processes such as hydrogen production from nuclear energy, as well as their safety upgrades. No

General
Nuclear related activities

Environment The undertaking carries out, funds or has exposures to construction or operation of electricity
_— 4. generation facilities that produce electricity using fossil gaseous fuels. No
Social The undertaking carries out, funds or has exposures to construction, refurbishment, and

5. operation of combined heat/cool and power generation facilities using fossil gaseous fuels. No
Governance The undertaking carries out, funds or has exposures to construction, refurbishment and

6. operation of heat generation facilities that produce heat/cool using fossil gaseous fuels. No
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Introduction

Turnover
Board Of Directors’ report Financial year 2024 2024 Substantial Contribution Criteria DNSH criteria (‘Does Not Significantly Harm’)
. s o o o o Proportion
Board of Directors’ report z35 x5 - m 2 z3 x5 - m 2 2 of
B 25 S To g B 25 S To g 22
. . Proportion of Qa3 T3 5 = S3 < @ d T3 a% = S 3 < &2 Tlaxonomy Categpry Categf)ry—
. Economic Activities Codel Turnover Turnover 2024 20 80 o = o< ] 2 0 80 z = = ] S 3 aligned (A1) enabling transitional
FlVe—year summary g 3 58 = S 32 2. S 3 55 = S 32 2. as oreligible  activity activity
((gn 3 <§ - ‘:gp 3 ‘?n =< @ turnover
A.2)2023
Group summary a2
SEK million % Yes (Y)/No (N)/ Non-eligible (N/EL) Yes /No Yes/No % E T

A.TAXONOMY-ELIGIBLE ACTIVITIES

Shareholder information

A.1Environmentally sustainable activities (Taxonomy-aligned)

Overview by segment Sale of second hand goods CE54 15 005% N/EL  NEL  NEL  NJEL y N/EL Y Y Y Y N/A N/A v 00% - -
Employees Productasaservice CEBS 138 0.46% N/EL N/EL N/EL N/EL Y N/EL Y Y Y Y N/A N/A Y 0.0% - -
A . Turnover of environmentally sustainable 153 052% 00%  00%  00%  00%  052%  00% Y Y v Y N/A N/A Y 0.0%
Remuneration g videlines activities (Taxonomy-aligned) (A.1)
Ofwhich Enabling - 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% N/A N/A N/A N/A N/A N/A N/A 0.0% E
Enterprise risk management Of which Transitional - 0.0% 0.0% N/A N/A N/A N/A N/A N/A N/A 0.0% T
Corporate governance report Sale of second hand goods CE54 19 0.06% N/EL N/EL N/EL N/EL EL N/EL 017%
Board of directors Productasaservice CE55 168 0.57% N/EL N/EL N/EL N/EL EL N/EL 14.66%
Data processing, hosting and related activities  CCM 8.1 n2 0.38% EL N/EL N/EL N/EL N/EL N/EL 0.37%
Leadership team Data-driven solutionsfor GHG emissions ccM8.2 90 0.30% EL N/EL  NEL  N/EL  NEL  N/EL 010%
Sustainability statement Turnover of Taxonomy-eligible but not
e —— environmentally sustainable activities 389 1.31% 0.68% 0.0% 0.0% 0.0% 0.63% 0.0% 15.30%
General (not Taxonomy-aligned activities) (A.2)
A. Turnover of Taxonomy Eligible activities (A1+ A.2) 542 1.83% 0.68% 0.0% 0.0% 0.0% 115% 0.0% 15.30%
Environment B.TAXONO 0 B
. Turnover of Taxonomy-non-eligible activities 29,041 98.17%
Social TOTAL 29,583 100.00%
Governance
Appendix
D Abbreviated activity codes: Turnover Proportion of turnover/total turnover
H CE: Circular economy i ) . X . . Taxonomy- Taxonomy-
Remuneration report CCM: Climate change mitigation The denominator for turnover is defined as the Group's total group revenue excluding internal sales, as aligned per objoctive  eligible per objective
. . PEL:Eligible shown in Note 3 on page 163 of the Annual and Sustainability Report 2024. The numerator is based on Climate change mitigation 0.0% 0.68%
Financial statements N/EL: Non-eligible i ) i . )
financial and customer data and includes revenue from services provided to customers. The numerator Climate change adaptation 0.0% 0.0%
Proposed appropriation of profit includes turnover related to our respective taxonomy-eligible activities, except for activities 6.5 and 7.7. Water and marine resources 0.0% 0.0%
Unlike in 2023, revenue from subscription services has been completely excluded for activity 5.5, which Circular economy 0.52% 115%
Auditor’s report means that the share of eligible revenue is lower for 2024. Pollution prevention and control 0.0% 0.0%
For activities 5.4 and 5.5, only a certain proportion of turnover is accounted for as taxonomy-aligned, Biodiversity 0.0% 0.0%

Definitions as one of the technical screening criteria is only met to 45%.
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CapEx
Financial year 2024 2024 Substantial Contribution Criteria DNSH criteria (‘Does Not Significantly Harm’)
(e} o o o Proportion
3 z3 - o z =3 z3 3 g |%z o
: =3 o & = A g2 g 3 o & = 3 ge g @5 Taxonomy Category Category-
. P Proportion of CapEx Q ® T o o c 350 < Qe T e o 5 50 < Q = N " e
Economic Activities Codel Turnover o) "o} & = = 3 20 [\ie) T =3 o< Iy c 3 aligned (A.1) enabling transitional
year2024 &5 o -] 53 S @ = & 3 I ER b 8 c .. L L
] ] ] 28 2. ] ] S 25 2. a3 oreligible activity activity
] > a < a 3 g =< @ CapEx(A.2)
2023
SEK million % Yes (Y)/No (N)/ Non-eligible (N/EL) Yes/No Yes/No % E T

A.TAXONOMY-ELIGIBLE ACTIVITIES

A.1Environmentally sustainable activities (Taxonomy-aligned)

Y
Y

N/A
N/A

Y N/A N/A
Y N/A N/A
N/A N/A N/A
N/A N/A N/A

Y 0.0% = =
Y 0.0%

N/A 0.0% E
N/A 0.0% T

0.0%
091%

0.21%
0.36%

1.48%

1.48%

Product-as-a-service CEES 200 3.67% N/EL N/EL N/EL N/EL Y N/EL Y Y

%Zﬁi?gfmeynva‘ﬁ;%@;”(f']')y SuSEE DEEiiee 200 367% 00%  00%  00%  00%  367%  00% v v
Of which Enabling = 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% N/A N/A
Of which Transitional - 0.0% 0.0% N/A N/A

A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned)

Product-as-a-service CE5.5 244 4.49% N/EL N/EL N/EL N/EL EL N/EL

Transport by motorbikes, passenger carsand ooy 5 42 078% EL N/EL  NEL  NEL  NEL  NJEL

Acquisition and ownership of buildings CCM77 8 0.15% EL N/EL N/EL N/EL N/EL N/EL

Data processing, hosting and related activites  CCM 8.1 25 0.46% EL N/EL N/EL N/EL N/EL N/EL

CapEx of Taxonomy-eligible but not

environmentally sustainable activities 320 5.88% 1.39% 0.0% 0.0% 0.0% 4.49% 0.0%

(not Taxonomy-aligned activities) (A.2)

A.CapExof Taxonomy Eligible activities (A.1 + A.2) 520 9.55% 1.39% 0.0% 0.0% 0.0% 8.16% 0.0%

B. TAXONO 0 B

CapEx of Taxonomy-non-eligible activities 4923 90.45%

TOTAL 5,442 100,00%

) Abbreviated activity codes: Capital expenditure (CapEx)
CE: Circular economy

CCM: Climate change mitigation The denominator for Capex is defined as the direct investments related to property assets and includes
2EL:Eligible additions to intangible assets (excluding goodwill), tangible assets and rights-of-use before amortisa-
N/EL: Non-eligible tion and impairment, and can be found in Notes 11,12 and 13 on pages 169, 171and 172 in the Annual and
Sustainability Report 2024. The numerator includes the value of purchased products (5.5), the value of
leased vehicles (6.5) and the value of ned lease contracts for buildings (7.7) and investments related to
data centre services (8.1).

For activities 5.4 and 5.5, only a certain proportion of capital expenditure is accounted for as taxon-

omy-aligned, as one of the technical screening criteria is only met to 45%.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
99

Proportion of CapEx/total CapEx

Taxonomy- Taxonomy-e

aligned per objective ligible per objective

Climate change mitigation 0.0% 1.39%
Climate change adaptation 0.0% 0.0%
Water and marine resources 0.0% 0.0%
Circular economy 3.67% 8.16%
Pollution prevention and control 0.0% 0.0%
Biodiversity 0.0% 0.0%
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Introduction
OpEx
Board Of DireCtOrS’ report Financial year 2024 2024 Substantial Contribution Criteria DNSH criteria (‘Does Not Significantly Harm’)
. s o o o o Proportion
Board of Directors' report £3 x5 3 mo 2 =3 z3 3 To 2 |g= of
E . . Proportion of OpEx &8 % T 5 % S3 % &3 '§ 3 5 % S3 % &3 Taxonomy Categpry Categgry—
. conomic Activities Codel Turnover ear2023 2 0 80 a =3 o< ) 2 0 80 z =3 SR ] S 3 aligned(A.1) enabling transitional
F|Ve_year summary Y o3 53 = S 32 2, oB 55 = S 32 2 as oreligible  activity activity
23 53 < 53 53 < @ OpEx(A.2)
@ @ @ 3 -
Group summary 202
SEK million % Yes (Y)/No (N)/ Non-eligible (N/EL) Yes/No Yes/No % E T

A. TAXONOMY-ELIGIBLE ACTIVITIES
A.1Environmentally sustainable activities (Taxonomy-aligned)

Shareholder information

Overview by segment : ; o
OpEx of environmentally sustainable activities _ o o o o o o o o
(Taxonomy-algned) (A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% N/A N/A N/A N/A N/A N/A N/A 0.0%
Employees Of whichEnabling - 00% 00% 0.0% 00%  00%  00%  00% N/A N/A N/A N/A N/A N/A N/A 00% E
Remuneration guidelines Of which Transitional - 0.0% 0.0% N/A N/A N/A N/A N/A N/A N/A 0.0% T
A.2 Taxonomy-Eligible but not environmentally sustainable activities (not Taxonomy-aligned)
Enterprise riSk management Data processing, hosting and related activities CCM 8.1 41 2.32% EL N/EL N/EL N/EL N/EL N/EL 196%
p g g g
Opexof Taxonomy-eligible but not
Corporate governance report environmentally sustainable activities 41 2.32% 2.32% 0.0% 0.0% 0.0% 0.0% 0.0% 196%
(not Taxonomy-aligned activities) (A.2)
i A.OpEx of Taxonomy eligible activities (A1+A.2) 41 2.32% 2.32% 0.0% 0.0% 0.0% 0.0% 0.0% 196%
Board of directors
) B. TAXONOMY-NON-ELIGIBLE ACTIVITIES
I—eaderShlp team OpEx of Taxonomy-non-eligible activities 1725 97.68%
. . TOTAL 1,766 100.00%
Sustainability statement
General
Environment
Social " Abbreviated activity codes: Operating expenditure (OpEx) Proportion of OpEx/total OpEx
CE: Circular economy . . . . . Taxonomy- Taxonomy-
Governance CCM: Climate change mitigation The denominator for OpEx is defined as the direct costs related to the maintenance of property assets alignedperobjective eligible per objective
‘ PEL:Eligible that are necessary for the continued and correct functioning of these assets, including short-term leases, Climate change mitigation 0.0% 2.32%
Appendix N/EL:Non-eligible maintenance and repai d third- l d servi Th includes th i i 9 °
pairs, and third-party license and service agreements. The numerator includes the Climate change adaptation 0.0% 0.0%
. direct production costs related to data centre services (8.1). Water and marine resources 0.0% 0.0%
Remuneration report !
Circular economy 0.0% 0.0%
Financial statements Pollution prevention and control 0.0% 0.0%
Biodiversity 0.0% 0.0%

Proposed appropriation of profit

Auditor’s report

Definitions

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
100



https://www.tele2.com/

TELE2

Introduction

Board of Directors’ report
Board of Directors’ report
Five-year summary
Group summary
Shareholder information
Overview by segment
Employees
Remuneration guidelines
Enterprise risk management
Corporate governance report

Board of directors

Leadership team

Sustainability statement

General
Environment
Social
Governance

Appendix
Remuneration report
Financial statements
Proposed appropriation of profit
Auditor’s report

Definitions

SUSTAINABILITY STATEMENT

Section S — Social

S1  OWN WORKFORCE

STRATEGY

Interests and views of stakeholders

Tele2 places significant emphasis on integrating workforce interests and rights into its corporate
strategy, ensuring alignment with employee priorities and fostering a supportive and inclusive work
environment.

Tele2 employees value an inclusive workplace with equal opportunities and representation, mak-
ing gender equality and an inclusive culture top priorities. Tele2's 2024-2026 sustainability strategy
includes a goal of achieving a 40/60 gender balance in leadership roles by 2026, with an inclusive
culture benchmarked against top-performing organisations. Tele2 enforces a zero-tolerance policy for
discrimination and harassment, fostering trust across the workforce. The company’s Code of Conduct
and Human Rights Policy align with international standards, including the UN Guiding Principles on
Business and Human Rights.

Tele2 uses the MyVoice employee survey to assess employee satisfaction, inclusion, and well-being,
withresults directly informing internal improvements. These include enhancing internal communication
and offering leadership training.

Career progression, learning opportunities, and skill development are critical to Tele2's employ-
ees. Tele2 invests in training and development programs to enhance internal mobility and long-term
employee retention. Employees also prioritise physical and mental health support. Tele2 ensures that all
of its workforce is covered by an Occupational Health and Safety Management System tailored to local
regulations.

Employees highly value atransparent and ethical workplace culture. Tele2 reinforces this by providing
a whistleblowing system that enables employees to anonymously report misconduct, promoting trust
and accountability.

Material impacts, risks and opportunities and their interaction with strategy and business
model
The telecommunications industry is highly competitive, requiring Tele2 to continuously advance its
technology and services to sustain its market position. While striving for innovation and growth, this
competitive environment may pose risks related to stress and work-life balance if not mitigated properly.
Tele2 prioritises employee health and well-being by implementing measures to mitigate potential stress
and work-life balance challenges associated with a fast-paced environment. These measures include
regular check-ins between employees and managers, as well as providing support for those experienc-
ing stress or health-related concerns.

In relation to Tele2's overall business strategy and ambition, “unique people and culture” is identified
asone of three strategic enablers that are key to delivering on the strategy. To realise this strategy, Tele2

works with four related areas that all have activities and KPIs which are followed-up on a quarterly basis.
Activities are based on the needs and opportunities for the organisation, including any identified material
impacts. More details on the strategy can be found on page 29. Furthermore, the identified impacts, risks
and opportunities related to Tele2's own workforce are integrated into the overall sustainability strategy
process, which is further described in ESRS 2, section Double materiality assessment on page 68.

Allemployees and workers in Tele2's own workforce are included in the scope of information provided
in this disclosure, unless otherwise specified.

Vulnerable groups of employees identified

While all Tele2's employees could be impacted by the identified material topics, such as stress or work-life
balance, there are some groups of employees that have been identified as especially vulnerable in this
sense.

Tele2 is actively working to enhance gender diversity across its operations; however, a disparity
remains between the number of female and male employees in leadership positions within its Swedish
operations. As a result, increasing diversity among Tele2's leadership remains a key priority.

In 2024, Tele2 conducted an assessment of the cultural diversity at Tele2 Sweden, based on data from
Statistics Sweden (Statistiska Centralbyran), which indicated a slight gap between the percentage of
employees at Tele2 with foreign background (23%) and the percentage of the Swedish population with
foreign background (27%). This is an indication of the materiality of this topic.

While many of Tele2's employees work in office environments with generally low health and safety
risks, certain employee groups perform tasks or work in locations with elevated risk levels. Employees
in stores and customer operations may face risks related to customer interactions, including threats or
attempted fraud, as well as the potential for physical assault or robbery. To mitigate these risks, Tele2
has implemented safety measures such as security training, assault alarms, and established protocols
for handling threats. Additionally, employees engaged in on-site maintenance and repair of Tele2’s
communications infrastructure are exposed to risks associated with working with chemicals, electricity,
and tasks performed at high altitudes. To ensure their safety, Tele2 has established procedures and
guidelines to manage these specific occupational hazards.

Furthermore, a small share of Tele2's workers are consultants. These individuals are managed by a
Tele2 employee and are in most cases located in one of Tele2's own sites as part of the regular team of
employees. The consultants are hired based on competence to perform specific work tasks within a
limited time period, and are not identified as an especially vulnerable group of employees.

The identified material impacts are both widespread and systemic. For example, impacts related to
diversity are of a systemic nature as they are highly interlinked with the predominantly male workforce
in the telecommunications and IT industry historically, while impacts related to health and safety of
field services employees are rather related to individual incidents at the company and in the industry in
general.
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Positive impact

By conducting regular surveys on work-life balance, satisfaction, and inclusion, Tele2 proactively
identifies concerns that can be addressed regarding its workforce. These efforts foster a culture of
psychological safety and engagement, enabling employees to thrive personally and professionally.
Through its commitment to well-being, Tele2 strengthens employee satisfaction and productivity, driv-
ing organisational success and building a resilient workforce.

Through active employee engagement, Tele2 gains valuable insights into its culture, allowing for
continuous improvement in diversity and inclusion. Collaborations with NGOs and industry partners
further promote a more diverse technology sector, while targeted programs like leadership development
and MyVoice surveys enhance engagement and inclusion.

By fostering a secure working environment and providing equal opportunities for training and profes-
sional development, Tele2 seeks to empower its employees to excel both personally and professionally.
These initiatives contribute to enhanced employee satisfaction and productivity while strengthening
Tele2’s reputation as an employer of choice, supporting organisational success and aligning with its
broader sustainability objectives.

Risks

Establishing and maintaining trust, diversity, inclusion, and collaboration is essential to Tele2's long-term
success. Failure to uphold these principles may lead to higher employee turnover, increased opera-
tional costs, diminished innovation, and reputational risk, particularly as stakeholders emphasise the
importance of promoting equality and diversity. Furthermore, non-compliance with equal treatment
standards could result in legal fines or penalties. The identified material risks are not confined to a spe-
cific employee group but have the potential to impact the entire workforce.

Additional information

No significantimpact on own workforce related to the implementation of Tele2's climate transition plan
has been identified, and no operations have been identified as having a significant risk of incidents of
forced-, compulsory-, or child labour. The current financial effects of the company’s material risks and
opportunities on its financial position, financial performance and cash flows can be found in ESRS,
section Material impacts, risks and opportunities, on page 57.

Policies related to own workforce

Tele2's Code of Conduct applies to all employees at Tele2 and stipulates the level of ethical business
conduct that Tele2 aims to achieve in all operations. The Code of Conductincludes Tele2's commitments
to respect the human rights of its own workforce, including commitments on labour rights such as
working hours, remuneration and child labour, commitments on freedom of association and employees’

right to collective bargaining, commitments on zero tolerance for discrimination and harassment and
providing equal opportunities for employees, and commitments on the health and safety of employees.
[tfurtherincludes the responsibility of every employee and every leader to ensure that the commitments
of the Code of Conduct are upheld. For more information on the Code of Conduct, please refer to G1on
page 124.

Diversity and inclusion are integral aspects of Tele2’s operations and the company’s standpoint is
described in Tele2’s Code of Conduct as well as in local diversity and inclusion policies in Sweden and
Lithuania. The policy and its commitments are implemented throughout the employment process from
recruitment and selection to promotion and career development, training and rewards and recognition.

Tele2 maintains a strict zero-tolerance policy against discrimination, whether direct or indirect, atany
stage of the hiring process or throughout the course of employment, as outlined in its Code of Conduct.
The policy encompasses all employees and vulnerable groups and explicitly reference the prohibition
of discrimination based on gender, ethnic background, religion or other belief, age, sexual orientation,
gender identity and expression, physical ability, trade union affiliation, or parental status. These commit-
ments are upheld through the everyday work of employees and their managers, where managers have
a responsibility to regularly assess and address the wellbeing and work climate of its team to prevent
discrimination or unwanted behaviour and to act promptly if any situations arise.

In Sweden and Lithuania, additional policies have been implemented to specifically address discrim-
ination, harassment, and violence, outlining procedures and responsibilities in the event of incidents. In
Sweden, these commitments are incorporated into the Diversity and Inclusion Policy and the Policy on
Harassment, Sexual Harassment, Reprisals, and Victimization. In Lithuania, they are covered under the
Equal Opportunity Policy and the Policy Against Violence and Harassment.

Policies directly affecting the own workforce, such as the Code of Conduct and Diversity and Inclusion
policy are discussed with the local Swedish union representatives prior to approval.

Diversity, Equity and Inclusion Policy

Content and objectives

Tele2 has adopted a comprehensive Diversity, Equity, and Inclusion Policy to manage significant sus-
tainability issues related to diversity and inclusion within the organisation. This policy aims to foster an
inclusive workplace where all employees feel valued and respected, regardless of their background.
The primary objectives of the policy include to promote a diverse and inclusive work environment,
ensure equal opportunities for all employees, prevent discrimination and harassment, and enhance
employee engagement and satisfaction. The policy is aligned with internationally recognised standards
and sustainability commitments, including UN Global Compact and UN Guiding Principles on Business
and Human rights. The policy is aligned by, for example, including commitments to respect human
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rights, including equal opportunities and anti-discrimination, by describing the applicable due diligence

process for assuring compliance with the policy, as well as the available channels to provide for remedy.

The material impacts, risks, and opportunities covered by the policy include:

o Workplace Diversity: Ensuring representation of diverse groups across all levels of the organisation.

e Equity: Providing equal access to opportunities and resources for all employees.

¢ Inclusion: Creating an environment where all employees feel included and their contributions are
valued.

¢ Discrimination and Harassment: Implementing measures to prevent and address any form of dis-
crimination or harassment in the workplace.

Scope
The Tele2 Diversity, Equity, and Inclusion Policy applies to all employees, contractors, and stakehold-
ers across the Swedish organisation. It covers various aspects of diversity, including but not limited to
gender, age, ethnicity, nationality, disability, sexual orientation, socio-economic background, religion or
other self-identified categories. The policy is designed to ensure that all individuals within the organiza-
tion are treated with respect and have equal opportunities to succeed.

The Diversity, Equity, and Inclusion Policy is applicable to all areas of the business, including recruit-
ment, training and development, performance management, and employee engagement.

Governance and accountability

The implementation of Diversity, Equity, and Inclusion Policy is overseen by senior management, with
specific responsibilities assigned to the Swedish Chief Human Resources Officer. The Chief Human
Resources Officer is responsible for ensuring that the policy is effectively communicated and integrated
into all aspects of the organisation’s operations. The policy is communicated on Tele2’s intranet and
external website.

Stakeholder engagement

Tele2’s Diversity, Equity, and Inclusion Policy aligns with international standards and best practices,
including the UN Global Compact and the International Labour Organisation’s conventions on non-dis-
crimination. The policy is developed in consultation with key stakeholders, including employees, labour
unions, and diversity advocacy groups, to ensure it reflects their interests and expectations.

Availability and monitoring

Tele2 has established mechanisms to monitor and report on the effectiveness of the policy. Thisincludes
regular internal assessments, employee surveys, and review of any incoming complaints and feedback
through the incident report system.

Health and safety

Tele2 strives to manage its risks and impact on its workforce by fostering a safe and healthy work
environment that enables employees to pursue their long-term ambitions. To mitigate these risks, the
company has established policies and processes that ensure access to healthcare and promote acci-
dent prevention. Tele2's approach to health and safety is adapted to the local legislation in each of its
countries of operation. As stated in the Tele2 Business Partner Code of Conduct, Tele2 expects business
partners to take similar responsibility for the health and safety of employees within their organisations,
including workers that are working on behalf of Tele2. For more information on the Business Partner
Code of Conduct, please refer to G1on page 125.

All of Tele2’'s employees are covered by an occupational health and safety management system,
including the physical and psychosocial work environment. This means that Tele2 has a systemic
approach to promoting health and safety as well as preventing accidents in the workplace. These
processes include for example workplace hazard identification and prevention, rehabilitation and
emergency procedures, which are summarised in various workplace instructions communicated to
employees based on their specific role and the associated risks. For example, instructions for working at
heights, working with electricity or for evacuations and first aid instructions.

Processes for engaging with own workforce and workers’ representatives about impacts
Tele2 hasimplemented a structured and proactive approach to employee engagement, aiming to gather
valuable insights to strengthen its role as an employer, drive continuous operational improvements, and
proactively identify and address workforce-related risks or concerns. The responsibility for employee
engagement rests with the HR directors in each local market.

Tele? has established a structured process of regular check-ins between employees and their manag-
ers, providing a platform for employees to share feedback and suggest improvements to their work envi-
ronment. This approach also ensures that employees have clear, up-to-date goals and engage in ongoing
discussions with their managers regarding their ambitions, performance, and key drivers of engagement.

Another relevant element of Tele2’s employee engagement is the employee survey MyVoice, which
is carried out two to three times per year for all Tele2 employees. The survey includes questions on
employees views on areas such as leadership, culture, inclusion, feedback, coaching and career oppor-
tunities,and measures the overall employee engagement at Tele2. The survey is anonymous, and results
are shared on an aggregated level with team members to provide insights into positive development as
well as areas of improvement. Employees are also provided with regular updates on important news and
company progress through Tele2’s intranet and in quarterly company-wide all-hands meetings held by
Tele2's CEQ.

In Sweden and Estonia, Tele2 has work environment representatives that form work environment
committees, in line with local legislation. Regular meetings are held with the committees to discuss and
follow-up on all work-related incidents and work environment conditions.
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Engagement with employees in Sweden also includes weekly meetings with union representatives.
The purpose is to share information about the company’s development, receive feedback from employees
and to negotiate any suggested changes with potential impact on Tele2's employees. In Sweden, Tele2 has
established a Diversity and Inclusion Council which consists of employee representatives who provide
regular feedback on the diversity strategy and arrange internal activities to raise awareness on the topic.

The views of worker representatives are considered when applicable, for example in relation to
organisational changes or when developing action plans to improve the working environment and
working conditions.

Tele2 has not engaged with its own workforce or workers’ representatives regarding potential impacts
of reducing carbon emissions and transitioning to greener, climate-neutral operations, as no impacts on
its own workers or their representatives have been identified.

Process to remediate impact and channels for own workforce to raise concerns

Tele2 is dedicated to addressing any negative impacts that its workforce may experience in the work-
place. To systematically identify and address any negative impacts, Tele2 has putin place internal struc-
tures and routines that enable employees to raise concerns. This includes the anonymous employee
survey MyVoice, conducted by a third party and distributed two to three times per year (detailed under
Processes for engaging with own workforce and workers' representatives about impacts on page 103), reg-
ular check-ins between employees and managers, Tele2’s incident reporting system, and its whistleblowing
channels.In Sweden and Estonia, work environment representatives may also alert the company in case of
any identified work-related risks and suggest improvements.

Tele2’s incident reporting system covers several reporting areas, of which two are directly related to
impacts on own workforce: HR incidents related to work environment, staff and partners, and security
related incidents related to Tele2's staff. All employees are introduced to the incident report system
during their onboarding, and a section of the annual Code of Conduct training covers the reporting of
violations. All incidents reported through the Incident Reporting System are assigned to a dedicated
handling officer depending on the type of incident and country which will handle the case.

Procedures are in place to investigate and address any grievances or complaints from employees,
such as those related to policy violations, workplace hazards, or work-related risks. The immediate
manager holds primary responsibility for investigating these grievances. However, in cases of signif-
icant gravity reported through the whistleblowing channel, or if the grievance involves the immediate
manager, the manager’s superior or the HR department should support the investigation. Depending
on the severity of the issue, the manager may also involve the HR department for additional guidance
and support. Once the investigation confirms that a negative impact has occurred, an action plan is
developed to implement appropriate measures aimed at mitigating future negative impacts.

Processes arein place to report or escalate incidents to the relevant group functions or to the highest
governing bodies if warranted. Members of the Group Leadership Team and Audit Committee of the
Board are immediately informed of any ongoing or concluded investigations when their importance
requires this.

Effectiveness of the remediation channels are ensured by providing continuous communication of
the various reporting channels available, their purpose and how any reported information are treated
in each channel. This aims to ensure that the available channels are used and trusted by employees.
To follow up on the awareness and effectiveness of reporting channels, Tele2 reviews the usage of
the available channels. For Tele2 MyVoice, a high response rate indicates high awareness of and trust
in these channels. Additionally, the number of comments provided by employees reflect their active
involvement. The effectiveness of check-ins with managers is also evaluated through the MyVoice
survey, which includes a question that specifically addresses manager check-ins.

Tele2 has adopted a Whistleblowing policy including commitments to protect individuals from retal-
jation. More information can be found in G1on page 127.

ACTIONS AND TARGETS

Process for identifying actions needed and effectiveness of actions

Tele2 continuously improves workplace conditions and employee development by assessing workforce
needs, gathering feedback, and monitoring key performance indicators. A core part of this process is
employee engagement, which includes regular dialogue between employees and managers to iden-
tify development opportunities, workload concerns, and well-being challenges. Tele2 facilitates this
through structured check-ins, feedback sessions, and engagement surveys such as MyVoice, which
tracks indicators like inclusion and work-life balance. The insights gained from these interactions guide
the development of action plans at both company-wide and team levels.

In addition to qualitative feedback, Tele2 systematically measures and follows up on workforce-re-
lated KPIs to identify trends and areas for intervention, as well as the effectiveness of implemented
actions. These include diversity metrics for employees and managers, which are reviewed quarterly,
ethnic diversity in Sweden tracked annually, and long-term and short-term sick leave trends to detect
potential well-being risks. Workplace injury cases are also followed up individually in collaboration with
work environment representatives.

By combining employee feedback with data-driveninsights, Tele2 continuously refines its approach
to workforce management, ensuring that necessary actions are taken to prevent or mitigate potential
negative impacts. This structured process enables Tele2 to foster an environment where both employees
and the company can thrive while adapting to evolving workplace challenges.

Risks related to the own workforce are also included in the strategic risk registry and enterprise risk
management process. For more information, please refer to Enterprise risk management on pages 32-34.
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Actions related to stress and work-life balance

Tele2 engages in various proactive actions to enable work-life balance and wellbeing of its employees.
By offering a hybrid work model that gives employees more flexibility in terms of work hours and working
fromhome parts of the week, Tele2 aims to provide a workplace better suited for various needs and work
tasks and help support employees to better balance work with their private life. Tele2 regularly organises
wellness events to help improve the wellbeing of employees by providing tools and guidance on how to
create work-life balance and a healthy work environment.

Tele2 actively monitors employee absence and provides rehabilitation plans for long-termillemploy-
ees with support from external experts. Employees have access to an insurance program covering
rehabilitation and preventive care from specialists. Tele2 is committed to protecting employee privacy
and ensuring the confidentiality of personal and medical information. Additionally, policies are in place
to support employees in injury prevention and treatment. To uphold legal compliance and maintain a
positive work environment, Tele2 utilises self-assessment checklists for both managers and employees,
which are regularly updated. In Estonia, Latvia, and Lithuania, employees are also provided with addi-
tional health insurance coverage, including outpatient assistance.

In Estonia, Tele2 offers employees vacation days beyond the legal requirements, as well as additional paid
health days where employees may address any health issues without it affecting their regular vacation days.

Actions related to health and safety

Tele2's approach to health and safety is adapted to the local legislation in each of its countries of oper-
ation. As stated in the Tele2 Business Partner Code of Conduct, Tele2 expects business partners to take
similar responsibility for the health and safety of employees within their organisations, including workers
that are working on behalf of Tele2.

Tele2 takes a systematic approach to identifying work-related hazards and mitigating risks associated
with high-consequence injuries through both internal and external commitments. This includes assess-
ing, implementing, and monitoring workplace safety improvements. Risk assessments are conducted
in compliance with local occupational health and safety legislation. In Sweden, this process is carried
out in collaboration with the company’s affiliated unions. In Lithuania, health and safety requirements
are overseen and developed by a third-party organisation. In Estonia, employers are legally required to
arrange medical examinations for employees whose health may be impacted by workplace risks. These
examinations are provided for allemployees and repeated at least every three years. In Latvia, Tele2 part-
ners with an external provider to assess workplace risks, evaluate job-specific hazards, and determine
whether employees need a medical examination, which is conducted at least once every three years.

In order to minimise impact from health and safety hazards identified in the workplace, all employees
are provided training in occupational health and safety during paid working hours. Employees are also
provided the necessary instructions, safety equipment and training depending on their position which
isintended to ensure that all work can be performed safely in line with local health and safety legislation.

In Sweden and Estonia, Tele2 has work environment representatives to form work environment
committees, in line with local legislation. Regular meetings are held with the committees to discuss and
follow-up on all work-related incidents and work environment conditions. In Latvia, the health and safety
functions are managed in collaboration with an external third party which provides services related
to occupational health and safety such as risk assessments, employee training and related mitigation
efforts.

Tele2 hasidentified risks specifically related to customer-facing employees in stores and employees,
as described in S1, section Material impacts, risks and opportunities on page 101. In an effort to manage
these risks, Tele2 has implemented routines for both preventing and mitigating any negative impact,
such as safety training, assault alarms in stores and routines for how to manage and report any incoming
threats in stores or through Tele2's customer service channels.

In Estonia, Latvia and Lithuania, employees are offered additional health insurance coverage, includ-
ing outpatient assistance which aims to improve the health and safety of employees.

Actions related to diversity and inclusion

Tele2 recognises that effective diversity and inclusion efforts require both strong leadership and active
employee engagement. In Sweden, Tele2 has established a Diversity and Inclusion Council, comprising
employee representatives, to provide feedback and insights on the company’s diversity and inclusion
strategy and goals. The council also intends to raise awareness and foster an inclusive workplace culture
among employees.

In Sweden, Tele2 offers the training Rewire for inclusion - a workshop-based training focused on
unconscious bias and inclusion habits in the workplace. The training is available to both employees and
managers and its purpose is to foster a culture of diversity and inclusion by making employees aware of
the unconscious bias that is present in everyday behaviours and decisions. In 2024, Tele2 has rolled-out
an additional e-learning on diversity and inclusion to all employees in Sweden. The purpose of the
training is to increase awareness of the topic and to limit unconscious bias that may result in behaviours
favouring some individuals before others.

Tele? has implemented a structured recruitment and selection process designed to support fair
treatment at every stage of hiring. Particular emphasisis placed on the accuracy and transparency of job
advertisements, the interview process, and the formulation of interview questions. This approach aims
to promote equal opportunities for all candidates while upholding worker rights in accordance with local
legislation and applicable collective bargaining agreements. In Sweden, Tele2 has during 2024 reviewed
and updated its job advertisements to increase the number of female applicants.
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Collaboration with NGOs and industry partners

Tele2 engages with various NGOs and industry partners to realise opportunities related to building an
employee brand characterised by diversity and inclusion, as well as to promote a more inclusive and
diverse industry. Since 2019, Tele2 collaborates with the Swedish organisation Tjejer Kodar (Girls Code),
one of Sweden’s largest forums for women and non-binary in tech. The collaboration with Girls Code is
an opportunity for Tele2 to actively promote a diverse workplace by inspiring girls to start a career within
IT and to highlight career opportunities at Tele2. Tele2 was a co-creating partner to Women in Tech in
2024, the largest conference in the Nordics aimed towards women that work in the tech-industry held
annually. Tele2 is also part of the Diversity Charter Sweden, a network for companies and organisations
that provides support and inspiration to help increase diversity and inclusion in the workplace.

Implementation and follow up of key actions

The key actions mentioned are implemented continuously throughout the company, with the goal to
proactively prevent potential negative impacts and risks on a daily basis by ensuring consistently safe
working conditions and complying with the standards and requirements of established policies and local
regulations. Effectiveness is monitored on both a daily basis through check-ins between managers and
employees at various levels, as well as through the employee survey MyVoice. MyVoice is conducted two
to three times per year and provides input into the progress on implemented actions. Tele2 also tracks
effectiveness by tracking the identified key KPIs and targets, which are described in detail below.

Current and future allocated resources

Actions related to managing the identified social impacts risks and opportunities are integrated into
the regular operations at Group and country level. Human and financial resources allocated to own
workforce are thereby not tracked independently, but included in overall OpEx and CapEx.

Targets

Tele2’s current targets related to its own workforce were established during 2023 to reflect Tele2’s
updated sustainability strategy which was released in early 2024. The targets are determined based on
the identified material impact on Tele2’s own workforce and the markets where the impact is the most
significant. For example, Tele2 has decided to set targets specifically for its Swedish operations related
to workforce diversity, as the diversity in its Baltic operations is on balanced levels. The targets were
established by Tele2 Sweden’s Diversity and Inclusion Steering Committee, which includes representa-
tives from the Group Leadership Team, HR specialists, and the Head of Sustainability. The targets were
set based on Tele2’s strategic ambition, market research and the possible transition within the set time
frametime frame. Employees can also contribute with feedback on the established targets and strategy
through Tele2’s Diversity and Inclusion Council—an employee-led resource group aimed at offering
insights and suggestions for the D&l strategy while enhancing inclusion at Tele2 through increased
awareness and improvements.

Progress against the targets are reviewed and analysed regularly by each business unit as well
as by top management to ensure that actions are implemented in case there are opportunities for
improvement.

By 2026, Tele2 will have a gender balance in the Group Leadership Team with at least 40% women
Thetargetis monitored on a quarterly basis, and reported annually. The Group Leadership Team at Tele2
is a relatively small group and tends to have small variations in its composition over time. The target
applies to the period 2024-2026. Progress is measured from the base year 2023, when the gender
diversity in the group leadership team was at 40%.

By 2026, Tele2 will have a gender balance among its leaders, with at least 40% women in Sweden
The target is monitored every quarter, and publicly reported at least once per year in Tele2's Annual and
Sustainability Report. The target applies to the period 2024-2026. Progress is measured from the base
year 2023, when the share of female leaders was at 37%.

By 2026, Tele2 will have at least 35% female employees in Sweden

The target is monitored every quarter, and publicly reported at least once per year in Tele2’s Annual
and Sustainability Report. Tele2 has seen a relatively stable share of female employees in the past years,
with a slight increase in the past three years. The target applies to the period 2024-2026. Progress is
measured from the base year 2023, when the share of female employees was at 33%.

By 2026, Tele2 will have 25% share of employees with foreign background in its Swedish operations
The data on foreign background of employees was first collected in 2023, and as such there is no com-
parable data available. The target is monitored based on data provided by Statistics Sweden (Statistiska
Centralbyran), on an annual basis. The target applies to the period 2024-2026. Progress is measured
from the base year 2023, when the share of employees with foreign background was at 23%.

By 2026, Tele2 will have a MyVoice inclusion score above high-performing benchmark in Sweden
Inclusion score is measured through Tele2's employee survey My Voice, conducted twice a year. High
performing benchmark in 2024 was at 81, and the inclusion score at the same time was 85, 4 points above
high-performing benchmark. The target applies to 2024-2026. Progress is measured from the base year
2023, when the inclusion score was at 85 points, 4 points above high-performing benchmark that year.
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Targets and results

result, there is a difference between the previously reported 2023 figures and this year’s reported figures.
The number of employees was 3.7% lower at the end of 2024 compared to 2023.

Area Base Year Value 2023 2024 Valve Target Value 2026
Gender balancein Group Leadership Team 40% 40% Atleast 40% women Please refer to note 30 on page 182 for further details on characteristics of employees.
Gender balance among leaders in Sweden 37% 37% Atleast 40% women
Female employeesin Sweden 33% 33% Atleast 35% women .
MyVoice inclusion score in Sweden 85 points (4 points Above high- S1-6 Employee head count by contract type, gender and region
above benchmark) 85 performing benchmark Number of own employees 2024
Share of employees with foreign (headcount) by gender e e
background in Sweden 23% 23% 25% Full-time employees S Part-time employees S
er) er)
. . L ) Women Men notreported Women Men notreported Total
The progress towards the set targets remain unchanged during 2024. This indicates that the targets
4 i ) i . : ; Sweden 851 1,788 - 49 50 - 2738
set remain relevant to Tele2’s operations and the actions set for managing the related impacts will be Lithuania 462 297 ; 42 9 B 740
implemented as planned. Latvia 262 194 - - - - 456
Estonia 230 19 - 28 3 - 380
Netherlands - 2 - - - - 2
Other - - - - - - 12
METRICS Total 1,805 2,330 - 19 62 - 4,328
The measurement of all the following metrics are not validated by an external body other than the
assurance provider. Tele2 currently does not have details on employees identifying as other genders b oyees 2024
. ) o . . L. eadcount) by gender Permanent employees Temporary employees
than female or male, and will investigate the possibility of including this in future reports. Other/ Other/
Women Men notreported Women Men notreported Total
: Sweden 862 1,798 - 38 40 - 2738
1-6 Empl h nt nder and region ' :
S1-6 Employee head count by gender and regio Lithuania 470 2n - 34 25 - 740
Number of own employees 2024 2023 Latvia 248 187 - 14 7 - 456
theadcount) by gender Other/ Other/ Estonia 248 120 - 10 2 - 380
Women Men notreported Total Women Men notreported Total Netherlands B 9 B ~ B _ 2
Sweden 904 1,846 - 2,750 952 1906 - 2,858 Other , , , , , , 1
Lithuania 504 236 = 740 516 247 - 763 Total 1,828 2,318 _ 96 74 _ 4,328
Latvia 262 194 - 456 278 218 - 496
Estonia 258 122 - 380 251 124 - 375 No-guarantesdhaurs T34
Netherlands 0 2 = 2 9] 2 - 2 Other/
Total 1,928 2,400 = 4,328 1,997 2,497 - 4,494 Women Men  notreported Total
Accounting principles Sweden 2 » ) %8
gp P Lithuania - - - =
Employee characteristics are reported by employment type, gender, contract type and age, and fig- Latvia 143 45 - 188
ures are derived from records in Tele2 Group’s registration systems and are based on headcount at Estonia 8 2 - 10
. . L . . . Netherlands - - - -
the end of the reporting period. Limitations to the methodology may include human error in the input Other ) ; } )
data, however a significant reporting error caused by this is deemed unlikely. To align with the updated Totalt 180 76 - 256

accounting principles under ESRS and the operational control approach, the reported total headcount
for Sweden has been adjusted compared to the last published report. As a result, the table above now
includes Tele2’s share of employees from Tele2’s joint operations Sunab and Net4Mobility. The total
headcountin Sweden is 2,750 employees, of which 12 employees belong to the joint operations. Tele2’s
standalone headcount, excluding joint operations, is 2,738 employees (see table below). Due to updates
in accounting principles aligned with the ESRS, the 2023 figures have been adjusted accordingly. As a

Accounting principles

Employees on permanent contracts refer to all individuals with indefinite, non-time-bound agree-
ments. Employees on temporary contracts encompass those with time-limited agreements. The share
of employees with part-time and/or temporary contracts is mainly related to employees working in
stores or customer operations where the work demands may vary more than in the other roles. The
category Otherincludes 12 employees from Tele2's joint operations, Sunab and Net4Mobility, as reported
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under the ESRS definition of operational control. Currently, no data on the employment contracts of
joint operations are available and there is not enough data available to make qualified estimates of the
composition of these workers. The definition of the employment categories are the same across Tele2'’s
countries of operations.

S1-6 Employee turnover

2024 2023
Other/ Other/
Women Men notreported Women Men notreported
Employee turnover rate 23.3% 171% = 26% 14% -
Number of employees who left the company 449 409 = 514 354 -

Accounting principles

The employee turnover rate is calculated as the number of permanent employees who have left the
company relative to the average number of permanent employees in the financial year. The figures
include all employees leaving regardless of reason.

S1-7 Characteristics of non-employees in the undertaking’s own workforce

Number of headcounts 2024 2023
Sweden 244 303
Lithuania 1 1
Latvia 2 4
Estonia =

Total 247 308

Accounting principles

Numbers for non-employees are presented in head count as per the end of 2024, as required by
ESRS. Data is derived from records in Tele2 Group’s registration systems and are based on head-
count at the end of the reporting period. Non-employees refer to consultants who are managed
by a Tele2 employee and, in most cases, are based in one of Tele2’s offices or premises, working as
part of the regular employee team. These consultants are hired for their expertise to carry out
specific tasks within a defined time-frame. The reasons for hiring consultants vary, with com-
mon cases including project-based needs and temporary replacements for employees on leave.
The majority of Tele2’s consultants work in the IT/Technology sector, with typical roles including devel-
opers, architects, project managers, engineers, and various other specialist positions. Due to updatesin
accounting principles, the reporting scope has changed to exclude the employment category “service
persons” which has been updated retroactively for 2023. As a result, there is a difference between the
previously reported 2023 figures and this year’s reported figures. Limitations to the methodology may
include human error in the input data into Tele2's registration systems.

S1-8 Collective bargaining coverage and social dialogue

Coveragerate Collective bargaining coverage Social dialogue
Employees - EEA Workplace representation - EEA

0-19% Lithuania, Latvia, Estonia Lithuania, Latvia

20-39%

40-59%

60-79%

80-100% Sweden Sweden, Estonia

Accounting principles

In Sweden, all employees, except for the Group Leadership Team employed at Tele2 AB, are covered by
the collective agreement. Reported figures for Sweden therefore includes all Tele2's employees except
the Group Leadership Team. Joint operations are excluded due to the lack of full authority over contractual
arrangements for these workers. For Tele2's other countries of operations, working conditions and terms
of employment are determined according to local labour laws. Tele2 has a positive view on collective
bargaining and supports the right of all employees to form trade unions and sign collective bargaining
agreements. Tele2 does not have a European works council. Non-employees are not covered by Tele2's
collective bargaining agreement.

The coverage by worker representation in Sweden and Estonia is based on local legal legislations
and the Swedish collective bargaining agreement. As the local legislation differsin Lithuania and Latvia,
there is no formal requirement on worker representatives, however employees may elect representatives
if they wish.

All Tele2's markets are within the European Economic Area (EEA).

S1-9 Diversity metrics

Number of employees in Group Leadership Team by gender 2024 Sharein2024, % 2023 Sharein2023
Male 6 60% 6 60%
Female 4 40% 4 40%
Total 10 100% 10 100%

Accounting principles
Diversity in top management includes the total members of Tele2's Group Leadership Team. No signifi-
cantassumptions or limitations are identified related to this metrics.
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S1-9 Age distribution

S1-13 Training and skills development

Continuing operations 2024 2024
Women Men Total Women Men
Total Total Proportion of performance reviews per employee 9% 90% 95%
Total <30 30-50 >50 women <30 30-50 >50 men
Average number of training hours per employee 1.8 = =
Sweden 2738 7 551 178 900 260 1013 565 1838
Lithuania 740 164 324 16 504 93 134 9 236 Accounting principles
Latvia 4 o o I 2 <& 2 2 % Percentage on employees participating in performance appraisals is expressed as the proportion of
Estonia 380 83 156 19 258 38 71 13 122 ) ) )
Netherlands 2 _ _ . _ - _ 2 2 annual performance reviews per employee, with the total number of employees as the denominator.
Other 12 - - - - = = = = This is based on the employees participating in the annual performance review, defined in line with
Total 4,328 512 1,185 227 1924 449 1342 601 2,392

Accounting principles

The age groups are calculated as head count of employees at the end of the reporting period. The
category Otherincludes 12 employees from Tele2's joint operations, Sunab and Net4Mobility, as reported
under the ESRS definition of operational control. Limitations to the methodology include the lack of data
on Tele2’s joint operations.

S1-10 Adequate wages

Tele2 has committed on the right to freedom of association and collective bargaining. In Sweden
employees through their trade union representatives, are deeply involved in the salary development
process which supports the living wage concept and which is a significant part in negotiating the col-
lective bargaining agreement. Negotiations between Tele2 and the trade unions results in the collective
bargaining agreements which stipulates salary development and other relevant working condition
issues. These generally binding agreements are mandatory to enforce at Tele2 in Sweden. Tele2 will
investigate the possibility to conduct an analysis of adequate wages across its markets during 2025.

S1-11 Social protection

Allemployees are covered by social protection through both public programs according to local legisla-
tion and through benefits offered by the company, such asinsurances. Employees are protected against
loss of income due to sickness, unemployment starting from when the own worker is working for Tele2,
employment injury and acquired disability, parental leave and retirement. The metric is based on the
coverage of social security and insurance offered by Tele2 and through local legislation.

S1-12 Persons with disabilities
Tele2 is currently not collecting data on persons with disabilities within its own workforce due to GDPR
restrictions.

the requirements of the ESRS. Exceptions to the participation in performance review may include new
employees starting after the annual performance review or employees on long-term leave. This meth-
odology does not consider other performance reviews that employees participate in other than the
annual review.

Average numbers of training hours includes mandatory trainings regarding business ethics and busi-
ness security. The figure is reported as an average per employee, based on the total completed training
hours divided by the total number of employees. Training hours are extracted from Tele2’s learning
platforms based on the number of completed training hours per employee. Training hours are either
logged in the system or estimated based on the type of training. Training hours per gender is omitted as
Tele2 does not have complete data in their systems.

S1-14 Health and safety

2024

Percentage of employees covered by health and safety management system (based on head count) 100%
Number of work-related accidents 3
Rate of recordable work-related accidents 0,44
Number of days lost due to work-related injuries from work-related accidents 0
Number of fatalities as a result of work-related injuries/ill health 0

Accounting principles

Accidents are based on reported incidents in Tele2 incident reporting system. Three work-related
injuries were reported during 2024, none of which have caused or contributed to high-consequences
injuries. The types of accidents reported relate to accidents that occurred at work, but not related to
employees performance of work or to identified work-related hazards. Reported incidents cover Tele2's
own employees. Tele2 determines significance of work-related injuries based on whether they are
related to the work environment and/or work tasks and their severity. Severe cases are those resulting
in at least one day away from work. Rate of recordable work-related accidents is based on the number
of cases divided by the total number of hours worked by employees in own workforce and multiplied by
1,000,000.
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S1-15 Work-life balance

the lack of full authority over contractual arrangements for these workers. The difference in pay is mainly
due to gender imbalance at senior level positions, rather than unequal pay due to gender for the same

Share of employees (head count) Employeesentitled Males that Females that
to take family- took family- took family- i 4 H i+ P H i

ey ey ey —_ kind of position or job. Additionally, differences can be explained by higher average age and average
Sweden 100% 15% 21% 7% years in service formen compared towomen.
Lithuania 100% 37% 46% 43%
Latvia 100% 0% % 5% S1-16 Total annual remuneration
Estonia 100% 6% 14% 12%

2024 2023

Accounting principles Total salaries and remunerations Group CEO in relation to employees 45 56

Tele2’'s employees are entitled to family-related leave in all markets. This table omits data from Tele2's
operationsin the Netherlands as the total number of employees is too low to maintain anonymity.
Family-related leave includes long-term parental leave and other short-term parental leave as provided
by local regulations. Employees taking family-related leave is derived from records in Tele2 Group's
registration systems. In Lithuania, family-related leave also includes extra parental leave in line with local
labour legislation, where all employees with 2 or more children under 12 years old are allowed 1day per
month paid leave for child care. In Sweden, family-related leave also includes short-term parental leave
in line with local legislation. In Estonia, employees are also granted additional days off for child leave up
to 10 days per child. This methodology does not adjust for any differences in local legislation.

S1-16 Pay equity

Accounting principles

The remuneration ratio includes remuneration of the CEO compared to the average pay for all Tele2
employees excluding the CEO. The CEO remuneration includes both the former CEO and the new CEO
as reported in note 30, yet excluding CEO remuneration during notice. Remuneration include salaries
and remuneration, but exclude pension and social security expenses, as defined in financial note 30 in
the table “Personnel costs”. The remuneration ratio does not account for differences in purchasing power
across Tele2's markets. The figureis reported without joint operations due to the lack of full authority over
contractual arrangements for these workers.

S1-17 Incidents, complaints and severe human rights impacts
In 2024, no severe human rights impacts or incidents have been reported. Data is complied based on

Average gender pay ratio (%) 2024 incoming cases through the incident reporting system and whistleblowing channels, and therefore
Allemployeesincluding Allemployees excluding . L. ) . .

Group CEO Group CEO the methodology is based on the efficiency of Tele2’s reporting mechanisms. One reported case of
Sweden 13% % discrimination including harassment has been reported for Tele2 Sweden. The case has been handled,
t';tmf:”'a ]g; g; and remedial actions have been taken. No fines, penalties or compensation for damages as a result of

VI o © . . . .

Estonia 30% 20% incidents and complaints have been filed.
Netherlands - -
Total 24% 23%

Accounting principles

The average gender pay ratio is calculated based on the average gross hourly pay of all Tele2's employ-
ees, including managing directors and Tele2's Group CEQ. Figures are presented both including and
excluding Group CEO to reflect the impact of senior level remuneration on the total gender pay gap. The
CEO remunerationincludes both the former CEO and the new CEQ as reported in financial note 30 from
page 139, yet excluding CEO remuneration during notice. The gender pay gap has been calculated by
counting the difference between the male’s and female’s salaries and dividing that by the male’s salary.
Gross pay includes salaries and remuneration excluding pension and social security expenses as defined
in financial note 30 in the table “Personnel costs”. The figure is reported without joint operations due to
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S2 WORKERS IN THE VALUE CHAIN

Interests and views of stakeholders

Tele2 recognises that workers in its value chain face potential risks related to human rights, labor
conditions, health and safety, and environmental impacts. The company integrates their interests and
perspectives into its supplier risk assessment and due diligence processes. These inputs come from
engagement with suppliers, on-site audits, sustainability evaluations, and grievance mechanisms.

To ensure that worker voices are heard, Tele2 incorporates stakeholder feedback from workers'rights
organisations, industry associations, and direct supplier interactions. Specific engagement channels
include regular supplier meetings, human rights impact assessments, and worker interviews conducted
through on-site audits.

Insights gained through these mechanisms inform policy updatesin Tele2’s Business Partner Code of
Conduct and sustainability strategies. For example, past assessments have led to stricter requirements
for subcontractor health and safety standards and targeted training programs on labor rights.

To drive continuous improvement, Tele2 has established grievance mechanisms accessible to work-
ers throughout its value chain, allowing concerns to be raised and addressed. The company also moni-
tors remediation actions taken by suppliers and integrates these findings into its broader sustainability
strategy.

Material impacts, risks and opportunities and their interaction with strategy and business
model

Tele? operates in countries with a low risk of negative impacts on human rights. However, Tele2 may face
increased geographical risk in its supply chain, as many supply chain activities (i.e., hardware manufac-
turing, mineral sourcing, and software development and IT-services/solution) takes place in high risk
countries. There is potential social and environmental impact throughout Tele2's entire value chain which
is described in the Business Partner Code of Conduct, the Human Rights and Due Diligence Policy, and
the Environmental Policy, including how this is managed and the grievance mechanisms that are available.

Tele2 considers both the impacts and dependencies on value chain workers by assessing risks such
as labor exploitation or human rights violations. These factors are integrated into Tele2’s strategy and
business model through supplier due diligence, grievance mechanisms, and sustainability initiatives to
ensure responsible business practices and long-term value creation.

To mitigate these risks, Tele2 has adopted a sustainability supplier program which defines routines
for sourcing new business partners, and how Tele2 follows up on strategic and critical suppliers. These
procedures include sustainability as a part of the Request for Proposals process, the use of EcoVadis
Business Sustainability Ratings scores, an annual risk assessment of suppliers, and a process for selecting
suppliers for on-site audits. The on-site audits are conducted to assess compliance, and any identified
deviations may result in corrective action plans.

Identified workers at risk

Through the human rights risk assessment and double materiality assessment, Tele2 has identified work-
ers at particular risk of being materially impacted. These include people working for entities upstream
and downstream in Tele2’s value chain. The workers identified as potentially impacted through Tele2’s
business relationships include workers in the production, provision and end-of-life management of
Tele2’s purchased hardware and services. Impacted human rights may include the right to adequate
working standards, decent working hours, wages and remuneration, health and safety, and adequate
standards of living. Tele2 has not identified any specific groups of workers in the value chain but have
considered all workers independent of type across the entire value chain.

Negative impact

Tele2's supplier risk assessment includes assessing the risks related to countries and industries at high
risk of negative impact on human rights. The risk assessment is reviewed and updated annually. Risk
countries are identified based on data from the World Governance Indicator and classified in line with
Amfori BSCI methodology. While risk countries may vary, the main risks related to Tele2’s business rela-
tionships are related to the Asian region for the production of electronic hardware. Risk industries are
identified based on desktop research of Tele2’s footprint from its operations and business relations.
Identified risk industries include technology software and services, technology hardware and semi-
conductors, construction and maintenance, and building materials. The identified potential negative
impacts are systemic to the ICT sector and the production of hardware and services required for its
operations.

Positive impact

Through Tele2’s supplier engagement, a selection of suppliers are audited on their compliance with
the requirements specified in Tele2’s Business Partner Code of Conduct. In case any deviations from
Tele2's requirements are found during the audit, a corrective action plan is put in place to close these
gaps.In case any potential or actual negative impact on value chain workers is discovered, the supplier is
required to showcase mitigation actions which will likely improve the working conditions of the workers.
Tele2 also offers capacity building for suppliers on its website based on the requirements of Tele2’s
Business Partner Code of Conduct to help suppliers in their implementation of the requirements.

Identified risks

As Tele2’s value chain is complex and widespread, with a vast number of suppliers in various coun-
tries, negative impact on the human rights of Tele2’s value chain workers is identified as a material
risk. Violations could lead to public criticism, loss of trust, and distancing by customers and investors,
resulting in financial losses and impact on Tele2's reputation. Enhancing due diligence and transparency
in the supply chain enables Tele2 to identify and mitigate these risks.
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The upcoming implementation of the EU Corporate Sustainability Due Diligence Directive will also
require extensive control over supply chains, including compliance with human rights and labour stan-
dards. To support compliance with these requirements, Tele2 has and will need to continue to investin
the development of its processes for Human Rights Due Diligence and risk assessments.

The current financial effects of the company’s material risks and opportunities on its financial position,
financial performance and cash flows can be found in ESRS, section Material impacts, risks and oppor-
tunities, on page 57.

Policies related to workers in the value chain

Tele2 is committed to respecting and upholding the human rights of every individual affected by its
business activities, including customers, employees, workers in the value chain, and local communities.
Conducting businessin an ethical, legal, and environmentally and socially responsible manner is integral
to Tele2’s operations. Tele2 believes that contributing to a sustainable future requires acting with respect
for human rightsin every aspect of its business.

Tele2's policies addressing the human rights of value chain workers include Tele2’s Human Rights
and Due Diligence Policy, Business Partner Code of Conduct, and Conflict Minerals Policy. The policies
are aimed at ensuring that human rights are respected in Tele2's operations and through its business
relationships, and includes commitments that address forced or compulsory labour, child labour and
other fundamental human rights. The policy encompasses value chain workers and vulnerable groups
and explicitly reference the prohibition of discrimination based on gender, ethnic background, religion
or belief, age, sexual orientation, gender identity and expression, physical ability, trade union affiliation,
or parental status.

By committing to internationally recognized instruments and frameworks in creating the policies
and their contents, Tele2 has received input that takes the affected stakeholders’ interests into account.
Tele2’s policies refers to principles that Tele2 aims to adhere to, and reflects Tele2’'s commitment to
international guidelines, including: The UN Global Compact; The OECD Guidelines for Multinational
Enterprises; The UN Guiding Principles on Business and Human Rights; The UN Universal Declaration of
Human Rights; The Core Conventions of the International Labor Organisation; The Children’s Rights and
Business Principles; The 1.5°C Ambition of the Paris Agreement; The OECD Due Diligence Guidance for
Responsible Supply Chains of Minerals from Conflict Affected and High-Risk Areas. No cases of non-re-
spect of the UN Guiding Principles on Business and Human Rights, ILO Declaration on Fundamental
Principles and Rights at Work or OECD Guidelines for Multinational Enterprises involving value chain
workers have been reported during 2024.

Human Rights and Due Diligence Policy

Tele2 is committed to conducting ongoing human rights due diligence and respecting human rights
throughout its operations and value chain. The Human Rights and Due Diligence Policy outlines Tele2’s
approach to upholding these principles and provides a framework for identifying, preventing, and
addressing human rights impacts. The primary objectives of the policy are to promote and protect
human rights in all aspects of Tele2's business operations, ensure compliance with international human
rights standards and regulations, foster a culture of respect and dignity for all individuals associated with
the organisation, prevent and mitigate adverse human rights impacts within Tele2’s value chain.

The company’s approach is guided by the UN Guiding Principles on Business and Human Rights and
the OECD Guidelines for Multinational Enterprises, involving meaningful engagement with internal and
external stakeholders,and considering those potentially and actually affected, as well as their legitimate
representatives.

Scope

Tele2's Human Rights and Due Diligence Policy applies to all employees of Tele2 in all markets, includ-
ing the leadership team and Board of Directors. Tele2 expects its employees, including part-time and
temporary employees, to respect human rights in a manner that is consistent with this policy. As human
rights issues are systemic, Tele2 must also rely on the concerted, continued, and honest efforts of all
stakeholders. Tele2 expects that its business partners comply with applicable local laws and regulations
and Tele2’s Business Partner Code of Conduct.

Governance and accountability

Human Rights and Due Diligence Policy has the authority of the Board of Directors and the Group
Leadership Team. The policy is governed by the Executive Vice President Communications and
Sustainability, and operational responsibility for implementation lies with the Head of Sustainability.

Stakeholder engagement
Tele2 takesinto account the interests of affected stakeholders by adhering to internationally recognised
standards and frameworks in the development of its policy commitments.

Availability and monitoring
Tele2 makes the Human Rights and Due Diligence Policy publicly available on its company website and
on Tele2’s internal communication platforms.

Tele2 annually reviews the due diligence process and salient risks, monitors and assesses the effec-
tiveness of implemented actions, and publicly reports on its efforts. To ensure respect for human rights,
Tele2 aimsto continually enhance its risk-based due diligence processes, including supply chain assess-
ments and prevention measures.
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Remediation

Inthe case of a human rights violation, Tele2 promotes access to remedy for any victims of human rights
abuses connected to its operations. When the company identifies that it has caused or contributed to
adverse impacts, it commits to providing for or cooperating in remediation for affected individuals or
groups. In cases where negative impacts arise from its business relations, Tele2 will exercise its leverage,
and increase such leverage where necessary, to address the adverse impacts.

Business Partner Code of Conduct

Tele2 and its Business Partners shall respect human rights and remediate if they cause or contribute to
violations of human rights. This includes principles 1-6 of the UN Global Compact which outlines that
businesses should support human rights, ensure they do not cause human rights abuses, uphold free-
dom of association and the right to collective bargaining, eliminate all forms of forced and compulsory
labour, abolish child labour, and eliminate employment discrimination. These commitments are also
aligned with the UN Universal Declaration of Human Rights, and the International Labour Organisation’s
8 core conventions.

Through the Business Partner Code of conduct, Tele2 prohibits any form of harassment, abuse, and
forced labour (including human trafficking) by its suppliers and business partners, ensuring compliance
with international labour conventions and addressing material impact areas. Business partners are
required to ensure that workers do not have to lodge deposits or original identity papers for employment
and that workis completed within legal limits for regular and overtime hours, with overtime compensated
at the legally required rate. Business Partners are expected to implement measures to prevent acci-
dents and health hazards in the workplace. Child labour is strictly prohibited, and suppliers are expected
to implement mechanisms to verify age and mitigate risks. Employees under eighteen should not be
engaged in hazardous work or night shifts. Business Partners must implement child labour policies and
provide remediation if child labour is found in their operations or value chain. For more information on
the Business Partner Code of Conduct, please refer to section G1on page 125.

Conflict Minerals Policy

Tele2 is committed to conducting its business at the highest ethical levels, particularly in relation to
conflict minerals. The Conflict Minerals Policy outlines Tele2’s commitment to not use conflict minerals
in products used or sold and describes its approach to responsible sourcing of minerals. The primary
objectives of the Conflict Minerals Policy are to ensure ethical business conduct and compliance with
international standards, prevent the use of conflict minerals that directly or indirectly finance armed
groups or security forces in conflict regions, and promote responsible sourcing of minerals throughout
Tele2’s supply chain.

Tele2 does not directly source raw materials or refine minerals, but has requirements on its business
partners to have a policy and due diligence process in place, consistent with the OECD Due Diligence
Guidance for Responsible Supply Chains of Minerals from Conflict-Affected and High-Risk Areas.

Tele2's commitments to manage risks included in the conflict minerals policy includes: requirements
on suppliers to sign and adhere to the Business Partner Code of Conduct which contains requirements
on conflict minerals’ policy commitment and due diligence process; requirement that Business Partners
work proactively to ensure that minerals (such as, but not limited to, tungsten, tantalum, tin, and gold)
in their products and supply chain are responsibly sourced; and requirements to identify, assesses and
mitigate any risks related conflict minerals in products sold to Tele2.

Scope
Tele2’s Conflict Minerals Policy applies to all employees of Tele2 in all markets, including the leadership
team,as well as Tele2’s business partners, which is specified in Tele2’s Business Partner Code of Conduct.

Governance and accountability

The Conflict Minerals Policy has the authority of the Group Leadership Team. The policy is governed
by the Executive Vice President Communications and Sustainability, and operational responsibility for
implementations lies with the Head of Sustainability.

Stakeholder engagement
Tele2 takesinto account the interests of affected stakeholders by adhering to internationally recognised
standards and frameworks in the development of its policy commitments.

Availability and monitoring

Tele2 makes the Conflict Minerals Policy publicly available on its company website and on Tele2's internal
communication channels. Tele2 annually reviews the due diligence process and salient risks, monitors
and assesses the effectiveness of implemented actions, and publicly reports on its efforts. To ensure
respect for human rights, Tele2 aims to continually enhance its risk-based due diligence processes,
including supply chain assessments and prevention measures.

Process for value chain worker engagement

Tele2 conducts on-site audits of a selection of suppliers annually based on the requirements of the
Business Partner Code of Conduct. Tele2 aims at identifying risks affecting vulnerable workers such
as women, migrant workers, or workers with disabilities. In case of any breaches to these requirements,
Tele2 initiates a time-bound corrective action plan with the supplier to ensure they take action to mit-
igate any actual or potential negative impact, including impact on their workers. During these on-site
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audits, Tele2 also conducts sample interviews with workers on site to receive input on their working
conditions and any negative impact, which informs any corrective action plan set up with the supplier.

The effectiveness of engagement is measured by compliance rates, corrective action comple-
tion rates, and audit results over time. Outcomes of engagement include corrective action plans and
improved labour conditions.

During 2024, Tele2 has expanded its engagement with value chain workers by conducting stake-
holder engagement in one identified high-risk market in Asia. The pilot will serve as a framework for
Tele2's engagement plan with value chain workers going forward.

Tele2’s engagement plan is planned to be carried out on an annual basis, and aligns with its supply
chain management process. The engagement plan is divided into two steps:

1) Standard engagement

Includes preparatory steps to be completed prior to executing the engagement (Step 2. Market engage-
ment). This approach allows Tele2 to identify risks and potential stakeholders to engage with, ensuring a
foundational understanding of the market and industry of its suppliers. This step includes risk assessment
and identification of relevant stakeholders, with the support from desktop research and dialogues with
NGOs, civil society organisations, expert groups, local communities, etc. The purpose of the engagement
is twofold: to create a general understanding of potential human rights risks within a specific market or
industry, and to guide meaningful interactions with stakeholders based on these insights. These steps
establish a foundation for market engagement.

2) Market engagement
An executing step where Tele2 visits the target market to engage directly with the stakeholders identified
during the preparatory phase and/or with credible proxies, focusing on the topics highlighted in the risk
assessment. This step deepens Tele2's understanding of market- and industry-specific risks, providing
insights into risks of adverse human rights and environmental impacts and risk mitigation measures.
Operational responsibility for engaging with value chain workers and integrating the results into
Tele2's Human Rights Due Diligence process and other business operations lies with the Head of
Sustainability and Head of Procurement.
Currently, Tele2 does not have agreements in place with global union federations related to respect
of human rights of workers in the value chain.

Process to remediate negative impact

Tele2 encourages raising any concerns and reporting any activities which are not consistent with Tele2's
policies or violations against regulations. Tele2 provides a whistleblowing service to enable anyone to
report concerns anonymously. All internal and external stakeholders can raise concerns without fear
of retaliation or reprisal in accordance with Tele2’s Whistleblowing Policy. Information about Tele2’s

whistleblowing channels is available on Tele2's company website. In addition to the current whistleblow-
ing system, Tele2 will assess a possible implementation of notification and complaints mechanism
among workers in the value chain that is more accessible to workers. This would also include assessing
the awareness and trust of the available grievance mechanisms, which is not currently conducted.

Tele2 requires that its business partners provide access to grievance mechanisms for its employ-
ees and other potentially affected stakeholders, where they can report on any concerns or complaints
related to the contents of Tele2’s Business Partner Code of Conduct, at a minimum. The available griev-
ance mechanisms should make sure that reports can be submitted anonymously, that the information
is treated confidentially and without fear of retaliation. Effectiveness of the reporting channels available
to value chain workers in the workplace is included in Tele2's supplier follow-up through on-site audits.

Processes are in place to report or escalate any incidents reported through Tele2’'s Whistleblowing
channels to the relevant group functions or to the highest governing bodies if warranted. Members of
the Leadership Team and the Audit Committee of the Board are informed on an ad-hoc basis about
ongoing or concluded investigations when deemed necessary due to their significance.

ACTIONS AND TARGETS

Tele2 setsits actions and targets for workers in the upstream and downstream value chain based on the
identified materialimpacts and risks on its supply chain workforce and the markets where these are most
significant. To ensure that these targets are relevant and effectively address actual working conditions,
Tele2 directly engages with suppliers and workers through on-site audits and interviews. These interac-
tions help capture workers' perspectives and concerns, which are then integrated into the target-setting
process. The process for managing material risks related to value chain workers is embedded within the
supplier risk management framework.

No actual material impacts were identified during 2024 and therefore no key actions have been
necessary to provide for and cooperate in or support the provision of remedy for those harmed by such
impacts. During the reporting period, no dependencies turning into risks were identified for Tele2’s
workers in the value chain.

Tele2’s sustainability supplier program
To achieve its commitment to fostering a responsible and transparent value chain, Tele2 has imple-
mented several actions aimed at remediating any negative impact, addressing risks, and promoting
sustainable practices in all markets where Tele2's suppliers are present. The actions are integrated into
Tele2’s supplier sustainability program, aimed at both avoiding potential negative impact through pre-
ventative actions and to correct any negative impact if discovered in Tele2’s value chain.

Tele2's sustainability supplier program is established to confirm that Tele2's suppliers not only meet
the ethical standards set by Tele2 but also make continuous improvements in regard to sustainability.
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The foundation of this program is Tele2’s Business Partner Code of Conduct, which includes Tele2’s
commitments and requirements on suppliers related to sustainability and human rights. The Business
Partner Code of Conduct reflects the standards that Tele2 sets on its own operations, covered by the
Tele2 Code of Conduct. To mitigate risks related to human rights, labour conditions and environment in
its supply chain, Tele2 requires its significant business partners to sign the Tele2 Business Partner Code
of Conduct. Suppliers representing over 90% of addressable spend have committed to these guidelines,
supported by regular risk assessments, audits, and corrective action plans to minimise social and envi-
ronmental harm. For the content and commitments of the policy please refer to G1, section Business
Partner Code of Conduct, on page 121. For those unable to comply, Tele2 has an exception process
to assess whether the business partner’s code of conduct aligns with Tele2's requirements. Through
this continuous process, Tele2 includes clauses about human rights, labour rights, anti-corruption and
environment into a vast majority of its agreements with new and existing business partners.

Supplier selection and relationship management

When selecting new suppliers, all bidding suppliers are required to complete a sustainability assessment,
either through EcoVadis or through Tele2's internal Supplier Sustainability Assessment. The responses
are evaluated and included in the evaluation framework of new suppliers, where a minimum of 10%
weighting is assigned to sustainability performance. Sustainability is integrated into Tele2’s supplier rela-
tionship management. All strategic and critical suppliers of Tele2 are requested to register an EcoVadis
score, which is part of the continuous evaluation of suppliers. Tele2 follows up on supplier performance
in EcoVadis every quarter and sets up corrective action plans for suppliers with scores at critically low
levels, meaning below 45.

Tele2 aims to be an engaging business partner that uses its leading position to share resources,
best-practices, and other tools that can facilitate suppliers in their efforts to strengthen their human
rights, ethical business conduct and environmental protection. As a step to further support its suppliers
inimplementing the requirements of the Business Partner Code of Conduct, Tele2 has created a deep-
dive training course on the content of the policy and how suppliers canimprove their performance within
these areas. The deep dive can be found on Tele2's website and ends with a certification for participating
suppliers. The training is open to any supplier seeking to enhance their performance and understanding
of Tele2’s Business Partner Code of Conduct and is mandatory for Tele2's significant suppliers (strategic,
critical,and key). The deep dive was rolled out in 2024, with the ambition for Tele2’s top suppliers to redo
the training regularly.

Supplier Risk Assessments and Audits

Tele2 performs annual risk assessments of its suppliers to identify material risks within its value chain and
inform the selection of suppliers for on-site audits. The assessments and audits are designed to identify
and mitigate potential and actualimpacts on value chain workers and other stakeholders in Tele2’s value

chain. The risk assessment includes an analysis of the ESG risks of Tele2’s supplier stock, based on an
assessment of material risk countries and industries, as described in SBM-3, section Interests and views
of stakeholders, on page 56, as well as an assessment of suppliers with critically low EcoVadis scores.
The result of the risk analysis presents a weighted risk score which creates the basis for suppliers that
will be selected for follow-up on their compliance with the Business Partner Code of Conduct through
an on-site audit. Audits are arranged by the sustainability department and concluded with an audit
report and a corrective action plan with the supplier for any identified deviations from Tele2’s supplier
requirements.

The time-frame for remediation of identified deviations or issues is determined by the severity of the
deficiencies. The target is to conduct 5-10 audits annually on high-risk suppliers.

Although there have been no severe cases requiring Tele2 to provide remedies for affected workers,
the company proactively addresses potential impacts on value chain workers by implementing correc-
tive action plans for audited suppliers. By following up on corrective action plans with audited suppliers
and verifying the mitigative actions taken, Tele2 can also ensure the effectiveness of these processes.

The action required and timeline depend on the severity of the issue discovered and is determined
case by case. If a corrective action plan would not produce the desired changes, Tele2 may terminate the
relationship with the specific business partner. Results from the audits further provide feedback into which
actions to take — both in terms of the audited suppliers and for Tele2's overall due diligence process.

Initiated in 2024, Tele2 aims to conduct annual stakeholder dialogues with workers in selected parts
of its supply chain. This engagement allows Tele2 to receive valuable input on material risks in specific
regions or industries relevant to Tele2, ensuring that significant concerns are addressed. For more infor-
mation please refer to S2, section Process for value chain worker engagement on page 113-114. Moreover,
supplier training and dialogues are intended to generate additional positive materialimpacts for workers
in the value chain.

Due diligence and impact assessments

Tele2 conducts continuous human rights due diligence to ensure that human rights considerations are
integrated into Tele2's business operations. Tele2's approach is guided by the UN Guiding Principles on
Business and Human Rights and the OECD Guidelines as described above, and is specifically focused
on identifying and managing impact in Tele2’s supply chain. Furthermore, Tele2 conducts human rights
impact assessments regularly and reviews and updates its assessments based on identified risks.
Conducting human rights impact assessments helps Tele2 understand the impact of its operations and
business relationships, identifying the most critical areas to address. Tele2 conducted a general human
rights impact assessment in 2022 to identify Tele2’s salient human rights impact in its operations and
value chain. Based on the results of the initial assessment, a specific child rights impact assessment was
conducted in 2023, to deepen Tele2’s knowledge of its impact on children’s rights.
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With upcoming requirements on how companies manage human rights in their value chain through
the implementation of the Corporate Sustainability Due Diligence Directive, it is of high importance to
continuously develop and improve the human rights due diligence process to align with and comply
with the new regulations. This improves Tele2’s processes and mitigates potential risks of human rights
violations in its operations and value chain.

Current and future allocated resources

Actions related to managing the identified social impact risks and opportunities are integrated into the
regular operations at Group and market level. Human and financial resources allocated to workers in the
value chain are thereby not tracked independently, but included in overall OpEx and CapEx.

Targets
Tele2 has set an absolute target to complete 5-10 on-site audits of its suppliers per year. The audits are
conducted against the commitments and requirements of Tele2's Business Partner Code of Conduct.

The intended outcome of this target is to identify risks and actual negative impact on workers in
Tele2’s value chain. By visiting suppliers and conducting audits, Tele2 can set up corrective action plans
that improve the working conditions of employees at those suppliers. Value chain workers have not
been engaged in setting this target, as the established targets are based on Tele2’s capacity to conduct
high-quality audits, with strategic and critical suppliers selected for these assessments. While the goal is
toincrease the number of on-site audits in the future, the primary focus remains on quality rather than
quantity.

The target is monitored and reviewed through internal follow-ups at least quarterly, where both
conducted and planned on-site audits are covered. Five on-site audits have been successfully con-
ducted during 2024. One audit was conducted in China, one in Vietnam and three in Sweden. Progress
in 2024 is slightly below initial plans due to logistical challenges in completing all audits within the fiscal
year. However, the number of completed audits have increased compared to the previous year, and has
performed within the boundaries of the ambition to complete 5-10 on-site audits per year.
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S4 CONSUMERS AND END-USERS

STRATEGY

Interests and views of stakeholders

Tele2 integrates the interests, views, and rights of its consumers and end-users into its strategy, focusing
on privacy, digitalinclusion, child online safety, customer satisfaction, and sustainability. These priorities
inform the company’s business practices and strategic objectives.

Privacy and Data Protection

Consumers prioritise robust data protection, transparency in data usage, and compliance with privacy
regulations like GDPR. They expect ethical handling of personal information, particularly in digital ser-
vices. Tele2 addresses these expectations through Tele2’s Privacy Management System, which includes
annual GDPR training for employees, vulnerability testing and penetration testing. Privacy-related risks
are also mitigated through third-party cybersecurity evaluations.

Digital Inclusion and Accessibility

Consumers value accessible, reliable digital services that bridge the digital divide, particularly in
underserved areas. Lower-income users require affordable solutions for basic connectivity. Tele2 offers
affordable internet access, such as a service offered in select landlord agreements where tenants can
be offered lower-speed broadband as part of their rental agreement. Additionally, the company’s 5G
network expansion improves digital inclusion across both rural and urban areas, ensuring equitable
access to digital resources.

Child Safety and Human Rights

Parents and human rights advocates prioritise protecting children from online exploitation and harmful
content. Tele2 collaborates with ECPAT and implements technologies like Project Arachnid to block
access to child sexual abuse material (CSAM). The company also develops educational tools in partner-
ship with the Prince Carl Philip and Princess Sofia's Foundation to guide parents and children on safer
online practices.

Alignment with Global Standards

Tele2 alignsits practices with international frameworks, including the UN Guiding Principles on Business
and Human Rights and OECD Guidelines for Multinational Enterprises. This is reflected in Tele2’s policy
commitments and ensures that consumer rights are respected, particularly regarding privacy, integrity,
and safety.

Material impacts, risks and opportunities and their interaction with strategy and business
model

Tele2 provides products and services that customers and end-users interact with or are in some way
impacted by. To provide its services for telecommunications, broadband, TV, and loT services, Tele2 pro-
cesses personal data. This includes data both from customers utilising Tele2’s services and end-users,
including children, young people, and prospective customers. This poses privacy risks from potential
breaches, misuse, or government overreach. Material risks, including fines and reputational damage
resulting from interactions with consumers and/or end-users, negatively impact Tele2’s business model
and strategic objectives. Tele2 also provides hardware that is necessary for the functioning of these
services, such as mobile phones, routers, and TV boxes. Lastly, Tele2 interacts with end-users through
its marketing and external communications. In all interactions with customers and end-users, Tele2 is
committed to maintain a high level of ethical conduct and enable a safe and secure use of its products
and services through appropriate control processes and actions to mitigate potential negative impact.

Negative impact

The right to privacy

The right to privacy is primarily related to Tele2’s own business activities (telecom, broadband, stores

and offices). Tele2 collects limited personal and private data from employees and individuals and is also

obliged to comply with government and public authority requests to provide information on individual

users data. These activities can expose Tele2 to potential risks of negative impact on the right to privacy.

Tele2 may negatively impact the right to consumer privacy if, for example:

o Tele?loses or exposes employee and customer private and personal data due to intentional or unin-
tentional misuse, leaks, and external attacks.

o Tele2 collects, stores, and uses more personal and private data than what is agreed.

e Governments and public authorities make excessively broad requests for personal data.

o Tele? provides governments with data, and the governments use the data to violate humanrights.

The right to freedom of expression

Therightto freedom of expressionis primarily related to Tele2's own business activities (telecom, broad-

band, loT). Tele2 has the possibility to restrict network services and block certain online content. Tele2

is also legally obliged to comply with government and public authority requests to restrict network

operation and block online content. These activities can expose Tele2 to potential risks of negative

impact on the right to freedom of expression. For example:

o Tele2 over-blocks legitimate content during efforts to block illegal online content.

e Governments and public authorities issue excessively broad requests to block, restrict, or remove
online or TV content, or to disable network access.
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Child safety and wellbeing

Through the services provided by Tele2’s and other telcos, there is a potential impact on children, such
as the risk of children falling victim to abuse, fraud, or other forms of harassment through their online
interactions. Children may also encounter harmful content or fall victim to sexual abuse enabled through
the provided services. Tele2’s negative impact on children includes the users accessing Child Sexual
Abuse Material (CSAM) using Tele2's networks, enabling victimisation despite blocking efforts. There is
also potential negative impact from children suffering from poor mental or physical health from overus-
ing digital media. Implementing measures to safeguard children online is therefore a priority to provide
services safe for children.

Association with consumer health and safety issues

Tele2's negative impact on consumer health arises from defective products, such as overheating char-
gers or chemical leakage violating RoOHS/REACH standards. These issues risk physical injuries, toxic
exposure, and erode trust in Tele2’s safety commitment. While efforts are made to monitor product
safety, gapsin compliance with safety standards could harm consumers and damage Tele2’s reputation.

Social Inclusion of consumers/end-users

Tele2 acknowledges that not addressing the needs of vulnerable societal groups, such as the elderly or
individuals with disabilities, in its products and services could result in digital exclusion. As a provider of
communication infrastructure, Tele2 aims to ensure that its offerings are inclusive and accessible to all,
preventing negative impacts on social inclusion.

To promote inclusion, Tele2 actively addresses the needs of underserved groups. The company offers
affordable connectivity solutions, such as free low-speed broadband for underserved communities, help-
ing bridge the digital divide. Tele2 also collaborates with organisations like Prince Carl Philip and Princess
Sofia's Foundation to enhance online safety for children, providing tools and educational resources for
saferinternet use. These initiatives reflect Tele2's commitment to fostering a more inclusive digital society,
ensuring its infrastructure and services empower all societal groups while combating digital exclusion.

Customer Detriment Impact

If Tele2 fails to comply with marketing practices, customers face significant harm. Misleading adver-
tisements and unclear terms may lead to confusion, financial loss, and dissatisfaction. Data privacy
violations compromise security and confidence, while lack of transparency on pricing or service changes
disrupts the customer experience. These issues damage customer relationships, reduce loyalty, and
undermine confidence in Tele2's brand over time.

Risks

Digital trust and integrity

Neglecting consumer data privacy poses a risk of reputational damage and customer attrition. Data
breaches erode trust, harm reliability, and drive dissatisfaction. Negative publicity amplifies damage,
deterring customers and pushing them to competitors. GDPR fines strain finances and highlight weak-
nesses, reducing stakeholder confidence. These risks are incorporated into Tele2’s overall risk manage-
ment processes. For more information please refer to Board of Directors report, section Enterprise risk
management, on page 32-34. Prioritising robust privacy measures is essential for customer loyalty and
preserving Tele2’s trusted reputation. Tele2 monitors and reports on any breaches involving customer
data. Results are presented in the table “Entity specific:Customer privacy” on page 123.

Insufficient child online protection
Tele2 faces significant reputational risk if it fails to protect children online. Neglecting child safety could
lead to customer distrust, reduced stakeholder confidence, and harm to its competitive position.

To mitigate this, Tele2 collaborates with organisations such as ECPAT and the Prince Carl Philip and
Princess Sofia's Foundation, implementing technologies such as Project Arachnid to block harmful
content. Tele2 also recognises emerging threats, like Al-generated CSAM, and emphasises continuous
innovation to uphold its position as a socially responsible company.

Marketing compliance risk

Fines arise for Tele2 if marketing fails regulatory or ethical standards. Misleading claims or hidden terms
in promotions may lead to penalties. Exploitative targeting of vulnerable groups, or data breaches in
marketing, violates GDPR. Lack of transparency about price changes or disruptions risks unfair practice
allegations. These fines result in financial loss and reputational harm for Tele2, underscoring the need for
ethical, transparent marketing, which is integrated into the company’s broader risk management frame-
work. For more information please refer to Board of Directors report, section Enterprise risk management,
on page 32-34. Tele2 considers decisions and guidelines from the local consumer protection agency,
which regulates telecommunication service providers and closely follows external developments in the
field to ensure compliance with evolving regulatory and ethical standards.Tele2 monitors and reports on
any non-compliance with regulations and voluntary marketing initiatives. Results are presented in the
table “Entity specific: Marketing communications non-compliance” on page 123.

Children are especially susceptible to marketing and advertising and have not yet developed the
critical thinking required to make informed decisions. At the same time, children are exposed to a lot of
advertisements and media influences through Tele2's services. Regardless of whether children are the
desired target audience or not, they will be exposed to advertisements. It is therefore important to be
aware of the potential impact on children from advertising and how to manage it in a responsible manner.
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Opportunities

Industry-leading within online-safety for children

Tele2 has identified an opportunity to position the company as a thought-leader in the work with creat-
ing a responsible online environment for children.

Accessible Connectivity Growth
Tele2 sees opportunities to expand its customer base by focusing on the inclusion of vulnerable end-
user groups, such as the elderly. By offering tailored solutions like simplified interfaces, voice controls,
and assistive technologies, the Company can attract underserved demographics. Investmentsin 5G and
loT enable advanced applications like health monitoring, appealing to these groups. This focus not only
captures new customer segments but also strengthens brand loyalty and positions Tele2 as a leader in
accessible digital services, driving growth and market presence.

All children have right to freedom of expression and right to information. With an increasingly digital
society, the digital environmentis animportant arena for exercising one’s rights. Equal access to connec-
tivity is critical to uphold these rights and ensuring that all children can use connected services safely.

The current financial effects of the company’s material risks and opportunities on its financial position,
financial performance and cash flows can be found in ESRS, section Material impacts, risks and oppor-
tunities, on page 68.

Policies related to consumers and end-users

To manage impact and mitigate any risks associated with consumers and end-users Tele2 has estab-
lished several policies aimed at managing the related sub-topics. These include Tele2’s Code of Conduct,
Business Partner Code of Conduct and Group Privacy Policy.

Tele2's Code of Conduct and Business Partner Code of Conduct are both described in detail in ESRS
Glon pages 125-126.

These policies include Tele2’s commitments in its own operations and expectations on its business
partners related to business ethics, human rights and environment. These include commitments related
to respect for the human rights of consumers, customer safety, customer integrity, confidentiality and
intellectual property, and child rights. Tele? is committed to ensuring the safety and integrity of its cus-
tomers and other end-users of Tele2's products and services. Furthermore, Tele2 is committed to not
targeting children inappropriately and respecting children’s rights in its marketing and advertising.

Group Privacy Policy

Tele2's Group Privacy Policy establishes the framework for how the company safeguards personal data,
ensuring compliance with data protection regulations, ethical handling of customer information, and
respect for individual privacy rights. The policy serves as a governance tool to prevent, mitigate, and
remediate privacy-related risks, ensuring transparency, accountability, and alignment with regulatory
requirements. It applies across Tele2’s operations and throughout its value chain, reinforcing a culture of
responsible data management. The policy aligns with several key aspects of the UN Guiding Principles
on Business and Human Rights, including adherence to internationally recognised standards such as
the Universal Declaration of Human Rights and the International Covenant on Civil and Political Rights.
Tele2 has recorded no cases of non-compliance. However, its scope remains limited to the identification,
prevention, and remediation of privacy-related human rights issues.

Content and Objectives
The Group Privacy Policy is designed to uphold Tele2's commitment to data privacy, security, and com-
pliance with applicable regulations. Its objectives include ensuring that personal data is processed law-
fully, transparently, and for legitimate business purposes while respecting the rights of individuals. The
policy supports compliance with key regulations, including the EU General Data Protection Regulation
(GDPR), national data protection laws, and relevant industry standards.
The material impacts, risks, and opportunities covered by the policy include:
e Data Privacy & Protection: Safeguarding customer and employee personal data from unauthorised
access, misuse, or breaches.
e Regulatory Compliance: Ensuring fulladherence to GDPR and other applicable data protection laws.
e Cybersecurity &Risk Management: Implementing robust security measures to protect sensitive data
from cyber threats.
To monitor compliance, Tele2 applies regular privacy impact assessments, internal audits, and training
programs, ensuring that employees and business partners follow strict data protection protocols. Tele2
also maintains incident response mechanisms and data breach notification procedures to address
privacy risks proactively.

Scope
The Group Privacy Policy applies to allemployees and business units handling personal data on behalf of
Tele2. It covers the entire data lifecycle, from collection and processing to storage, sharing, and deletion.
The policy applies across all geographical regions where Tele2 operates.

There are no major exclusions from the policy, as it applies to all customer, employee, and third-
party data processed by Tele2. However, the policy allows for adaptation to specific legal frameworks in
differentjurisdictions, ensuring compliance with country-specific regulations.
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Governance and accountability

The Executive Vice President Corporate Affairs holds ultimate responsibility for data protection gov-
ernance, ensuring that the Group Privacy Policy aligns with regulatory requirements and corporate
sustainability objectives.

The Data Protection Officers (DPO) oversee the implementation, enforcement, and monitoring of
the policy across all business units and provide information and advice on data protection obligations.
Operational responsibility lies with business unit leaders, process operations specialists and IT security
teams, ensuring that data protection principles are embedded in daily operations.

Stakeholder engagement

The Group Privacy Policy is shaped by considering the interests of:

e Customers & End-Users: Ensuring their personal data is protected, processed transparently, and
handled ethically.

¢ Regulators & Policymakers: Complying with GDPR and other data protection laws, actively partici-
pating in policy discussions on digital rights.

e Investors & Business Partners: Demonstrating a strong privacy governance framework to reduce
legal and reputational risks.

Through continuous stakeholder engagement, Tele2 ensures that its privacy commitments align with
expectations and regulatory developments.

Availability and monitoring
Tele2 makes its Group Privacy Policy publicly available on its website and on Tele2’s internal communi-
cation platforms.
To reinforce compliance, Tele2 mandates:
e Privacy training for all employees handling personal data.
e Contractual obligations for suppliers and partners to adhere to privacy standards.
e Customer transparency initiatives, including clear privacy notices and consent management tools.

Additionally, Tele2 maintains reporting channels for data subjects to exercise their privacy rights,
including access, rectification, and deletion of personal data. Remediation is regulated by the GDPR and
requires companies to inform those concerned directly in case a breach is likely to resultin a high risk to
therights and freedoms of individuals

The Group Privacy Policy was revised during 2024 to simplify and correctly reflect the current way
of working. This included adding a section regarding the role and responsibilities of Tele2’s Data Privacy
Officer.

Process for engaging with stakeholders

Tele2 highlights the importance of engaging with consumers and end-users, as services like mobile
networks and internet connectivity are central to its operations. Tele2 aligns its activities with user
expectations to ensure satisfaction, compliance, and long-term success. The company engages with
consumers to understand their needs, and monitors user feedback and complaints to enhance service
quality and mitigate any negative impact.

Consumer perspectives influence Tele2’s decisions. Feedback from user surveys, focus groups, and
customer service channels informs the development of new products and services. Daily feedback is
collected through customer satisfaction surveys across all interaction channels, including customer
service, stores, self-service platforms, and websites. These surveys invite customers to rate their sat-
isfaction and provide feedback after each interaction, enabling Tele2 to make informed decisions and
continuously improve its services.

Additionally, the company conducts targeted surveys among its existing customer base to assess
satisfaction levels and gather feedback on specific services. Insights from these engagements inform
internal decision-making, ensuring that customer needs shape strategic actions and contribute to
achieving business objectives.

Furthermore, Tele2 receives regular input from children and young people by engaging both with child
rights experts, and by conducting surveys and focus groups directly with this user group. In 2024, Tele2
engaged children and their parents in a survey on their approach to children’s digital lives. Additionally,
Tele2 engaged children and parents in focus groups and interviews to receive more detailed input into
children’s approach to life online, parents’ views and how Tele2 can help support families on this topic.

Responsibility for engagement with customers ultimately lies with the local leadership teams of each
market.

Process to remediate impact

If a material negative impact is identified, Tele2 aims to offer remedy proportionate to the issue. Tele2
adheres to local laws and EU regulations, such as the GDPR, to provide remedy for end-users in case of
any negative impact caused or contributed by Tele2.

In case of any breach of data protection rights or obligations with a likely risk to people’s rights
and freedom, Tele2 is obligated to report this to the local supervisory authorities. In cases where this
risk is high, Tele2 must also communicate this directly to the individuals affected by the breach and
without delay. This may include advice to individuals on how they can further protect themselves from
negative impact resulting from the breach of data protection rights or obligations. Tele2 evaluates the
effectiveness of its remedy mechanisms by tracking the resolution rates of complaints and by analysing
customer feedback.
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In case of a humanrights violation, Tele2 promotes access to remedy for any victims of human rights
abuses connected to its operations. In case of any identified instances where Tele2 has caused or con-
tributed to adverse impacts, Tele2 is committed to providing or cooperating in remediation for affected
individuals or groups.

During 2024, Tele2 has engaged in remediation for impacts on customers and end-users related
to breaches of customer privacy. This has included communication with affected customers in line
with existing regulations. Furthermore, Tele2 has responded to any cases of violations with voluntary
marketing codes to the organisation raising the concern.

Reporting and monitoring of issues

Tele2 has established various communication channels for customers to raise concerns and complaints
directly with Tele2, for example through its website, in stores and through direct contact with customer
service. Tele2 has established a structured process to track and monitor issues raised by consumers,
ensuring the effectiveness of customer service channels. These processes include informing customers
about available communication channels with the aim to ensure their effectiveness.

Tele2? logs all consumer inquiries and complaints into case management systems, allowing for moni-
toring of case status, response times, and consistent follow-up on unresolved issues. For cases requiring
additional attention, defined escalation procedures ensure specialised teams handle them promptly.
Customer feedback and satisfaction surveys are conducted immediately or the next day after all inter-
actions via SMS or email, providing insights into channel effectiveness and areas for improvement. For
recurring or complex issues, root cause analysis is conducted to identify trends and areas for improve-
ment. Coordination with external channels, such as consumer protection bodies and governmental
organisations, is also part of the process.

Additionally, Tele2 offers whistleblowing channels for all internal and external stakeholders to report
anonymously on any complaints, concerns or cases where there has been a breach of Tele2’s policies or
routines. Tele2 aims to investigate the possibility to involve customers and end-users in the evaluation
of the channels’ effectiveness going forward. For more information on Tele2's whistleblowing process,
please refer to ESRS G1, section protection of whistleblowers on page 127.

Tele2 does not rely on consumer channels provided by its business partners. Instead, Tele2 priori-
tises its established channels, including customer service, stores, and self-service platforms, as primary
contact points for addressing material impacts. These channels allow consumers to reach Tele2 directly,
even when issues involve business partners.

No severe human rights impacts have been reported during 2024.

ACTIONS AND TARGETS

Process for identifying actions needed

Toidentify the actions needed, Tele2 reviews and evaluates incoming feedback and complaints fromiits
customers and other end-users using Tele2's communications and complaints channels, in all markets
where Tele2 is present. Tele2 may also receive information or reprimands from voluntary marketing ini-
tiatives in case of any breaches of ethical marketing practices, which informs any further action needed
to prevent potential future impact.

To further identify actions specifically targeted at minimising impact on children, Tele2 engages in
continuous dialogue with child rights experts on the topic to receive insights on how Tele2 can improve
its protection of children online. Furthermore, Tele2 conducted a child rights impact assessment in
2023 to identify potential negative impact in its own operations and value chain, which is reviewed and
updated annually.

Actions related to privacy, integrity and freedom of expression

In order to manage impacts and the risks related to its dependency on customer data, Tele2 has organ-
isational and technical measures, policies and guidelines, and a governance structure, which all serve
to protect its customers’ data and meet the requirements of the GDPR in the EU. Tele2 continuously
monitors the development of laws and regulations and updates its processes and controls accordingly.
Tele2 has a dedicated Data Privacy Officer in all of its markets who works on privacy and data protection.
Aprivacy impact assessment has been integrated inits project model. Data privacy processes are similar
inalllocal operations. All Tele2 employees are required to participate in a data privacy awareness training.

To ensure data privacy and protect the personal integrity of Tele2's customers, regular stress tests,
vulnerability tests and penetration tests are conducted to prevent cyberattacks on Tele2's networks. Inits
proactive activities, Tele2 uses the services of so-called white hat hackers, who look for potential issues
in the IT-security measures, and report them to Tele2 to enable the resolution of issues without the risk
of damage to customers or other stakeholders.

The General Data Protection Regulation continues to play an important role in Tele2’s privacy and
integrity efforts. To ensure that allemployees have a good understanding of the GDPR, Tele2 conducts an
annual online training for all employees. The training explains key concepts of the regulation, describes
how employees should act in certain situations, as well as provides information about who they can
contact with questions about the regulation.

Actions related to health and safety of products and services

Tele2 strives to provide its customers with safe products and services that do not have a negative impact
on their health, and works proactively to identify and monitor potential health and safety issues related to
its products and services. Tele2’s network equipment emits radiation and creates electromagnetic fields,
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and to manage impacts, Tele2’s networks are designed to operate well within the applicable regulations
and guidelines of the countries of operation. Tele2 regularly measures the radio wave signals emitted in
the networks at the request of property owners.

Tele2 has proceduresin place to ensure the health and safety of products and services that it provides
toits customers, in all markets where the company is present. Tele2’s Business Partner Code of Conduct
stipulates requirements on safety of products and services, including integrity and privacy. Tele2 has
access to customer data for processing and storing. When handling data, Tele2 and its Business Partners
shall consider the Tele2 customers’ rights to maintain personal integrity and privacy. Tele2 carries out
privacy impact assessments and sets clear standards for privacy and the collection and storage of personal
data. Tele2 complies with minimum age and parental consent requirements as defined in the applicable
law, GDPR.

Actions related to protection of children

Protecting children in the online environment s a prioritised area for Tele2 as well for Tele2’s stakehold-
ers. Online child protection is one of the four focus areas of Tele2’s sustainability strategy, and Tele2
sets up annual activities and goals to ensure continuous progress in promoting children’s rights when
using connected services. Tele2's commitment to protect children online involves activities beyond its
direct services, for example by guiding adults in their support for children’s safety across various online
platforms. Tele2 actively blocks attempts to access child sexual abuse material in Tele2’s network in the
markets of its operation, in Sweden and the Baltics. Tele2 has implemented blocking lists provided by the
Swedish Police and Interpol, and since 2022 Tele2 has added an additional list from Project Arachnid.
Project Arachnid is a blocking tool developed by the Canadian Centre for Child Protection that uses
innovative technology to detect, analyse and identify child sexual abuse material in collaboration with
a selection of international hotlines, e.g. ECPAT Sweden, and send out take down notices to the server
providers hosting this content. In 2024, Tele2 blocked 7.1 million attempts to access child sexual abuse
material in its network.

To continue to advance the efforts to prevent the spread of this material, Tele2 is an active member
and one of the co-founders of ECPAT Sweden’s Tech coalition. The Tech coalition consists of telcos
and tech companies with the purpose of increasing collaboration across the industry and share best
practices. The common goal of the coalition is to fight sexual abuse and exploitation of children online.

Tele2 is also a partner to the Swedish Prince Carl Philip and Princess Sofia’s Foundation. One of the
foundation’s areas of operation is to create a safer and more empathetic everyday online life for children
andyouth. Itruns projects and initiatives to inform and create awareness of how parents and children can
live safer lives online. Through this collaboration, Tele2 and the Foundation regularly share knowledge
and guidance to parents on online child protection through public events, customer communication and
through a co-created parental site on the Foundation’s educational platform Lajka.

To help safeguard both adult and young users of Tele2’s services, customers are regularly offered
technical safeguarding tools in all countries of operation: Trygg Surf (Sweden), Whalebone, Bitdefender
and Plume (Estonia), Internet Security (Latvia), and Internet Protection (Lithuania).

Tele2 believes that gathering insights on children’s online habits is important to ensure that its
activities and initiatives are impactful. Tele2 gathers insights through close collaboration with partner
organisations specialising in children’s rights, such as ECPAT Sweden, the Prince Carl Philip and Princess
Sofia's Foundation and Reach for Change. Tele2 also gathers insights directly from children and teenag-
ers by conducting its own surveys on current topics. In 2024, Tele2 surveyed both children and parents
on children and teenagers online habits and experiences.

Actions related to digital inclusion

Tele2 acknowledges its responsibility to bridge the digital divide and ensure that everyone has access
to the digital world. By continuously enhancing the reliability and coverage of its connectivity, Tele2
not only improves the customer experience but also expands accessibility to its services. To further
support digital inclusion, Tele2 offers a service in select landlord agreements, enabling them to provide
broadband connections at alower speed free of charge to tenants who may otherwise be excluded from
digital participation.

Digital exclusion is also a growing problem among the elderly, which can lead to both social isolation
and limited access to public services. To counteract this gap, Tele2 launched a pilot project in Sweden,
2024 where seniors in assisted living got the chance to explore the digital world and try out various
digital games. The purpose of the project was to open new doors to the digital world and allow seniors
to try out an activity that they either did not have access to, or perhaps hesitated to approach due to
unfamiliarity or fear of making mistakes.

Actions related to responsible marketing practices
Marketing communications is a core aspect of Tele2’s interaction with its customer base and therefore
identified as a material aspect. Responsibility for marketing and sales lies with local teams as legislation
differs between countries. To manage impacts and assure compliance, the legal team reviews marketing
material before it is published. If incidents occur, they are reported to the responsible management.
Ethical communicationis also included in the Tele2 Code of Conduct. Relevant functions are introduced
to communication and marketing guidelines, and in Sweden there is a training for new employees on
these types of guidelines.

Although Tele2 does not directly target children with advertising, children may still be exposed to
Tele2's marketing through television, physical advertisements, and digital platforms. Therefore, Tele2
actively strives to eliminate negative stereotypes and behaviours in its advertising content.
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Implementation and follow-up of key actions

The key actions mentioned are implemented continuously throughout the company, with the goal of
proactively preventing potential negative impacts and risks on a daily basis. Policy compliance and
actions related to customers and end-users are implemented and followed up continuously. Both child
protection and digital inclusion are key areas of Tele2’s sustainability strategy. Annual activities are
established for each strategy area, and progress is followed up with the Group Leadership Team at
quarterly meetings and disclosed annually in the Annual and Sustainability report. Tele2 also tracks
the effectiveness of actions by monitoring KPIs related to privacy incidents and breaches, marketing
non-compliance and the number of blocked attempts to access child sexual abuse material (CSAM).

Current and future allocated resources

Actions related to managing the identified social impacts risks and opportunities are integrated into the
regular operations at Group and market level. Human and financial resources allocated to consumers
and end-users are thereby not tracked independently, but included in overall OpEx and CapEx.

Targets

Tele2 is committed to continuously improve its methods and tools for blocking access to child sexual
abuse materialinits network. Through close collaboration with external child rights experts representing
the interests and views of affected end-users and market research, Tele2 aims to identify, evaluate and
implement any new tools or blocking lists that resultin anincreasing number of blocked attempts. Based
onthis, Tele2 has set the target:

¢ Increase blocked attempts to access child sexual abuse material in its networks by 10% per year.

This is one of the key targets of Tele2’s sustainability strategy, and applies to the same time horizon as
the strategy (2024-2026). Tele2 receives monthly reports on progress and publicly reports on the results
atleast once per year in the Annual and Sustainability report. Progress is measured from the results of
the preceding year, which is the same as the target baseline. Compared to 2023, the number of blocked
attempts to access this material in Tele2’s network has increased by 39% in 2024. Results for 2023 and
2024 are presented in the table “Blocking of child sexual abuse material”. This development could partly
be influenced by an increasing number of attempts, but is also attributed to enhancements in blocking
lists maintained by the Swedish police and Interpol, as the large year-on-year increase indicates.

Tele2 has not yet established targets related to privacy and marketing and will evaluate the potential
for establishing objectives in these areas during 2025.

Entity-specific: Customer privacy
Country 2024 2023
Total number of substantiated complaints received Total number of substantiated complaints received
concerning breaches of customer privacy concerning breaches of customer privacy
From outside From Breaches of From outside From Breaches of
parties and regulatory customer parties and regulatory customer
substantiated bodies privacy discovered substantiated bodies privacy discovered
by Tele2 by Tele2 by Tele2 by Tele2
Sweden 4 = 14 6 - 4
Lithuania 3 = 1 - - 1
Latvia 1 = - 2 - -
Estonia o o o - - -
Total 8 - 15 8 - 6

Number of breaches include all cases of breaches of customer data that have been reported to the local
supervisory authority by Tele2 during the reporting period. In 2024, 4 cases of breaches was discovered
to have been incorrectly reported for 2023 in Estonia. This has been corrected in the table above. The
measurement is not validated by an external body other than the assurance provider.

Entity-specific: Marketing communications non-compliance

Number of cases of 2024 2023
non-compliance

Non-compli Non- liance Non-compliance Non-compliance

withlawsandregu- withlawsandregu- Non-compliance  withlawsandregu- withlawsandregu- Non-compliance

lationsresultingina lationsresultingina withvoluntary lationsresultingina lationsresultingina with voluntary

fine or penalty warning marketing codes fine or penalty warning marketing codes

Sweden = = n - - 4
Lithuania = = = - - -
Latvia = = = - - -
Estonia o o o - - -
Total = = n - - 4

Number of cases consists of any cases received by local authorities, consumer organisations and voluntary
marketing initiatives during the reporting period. None of the reported incidents are related to marketing
to children. The measurement is not validated by an external body other than the assurance provider.

Entity-specific: Blocking of Child Sexual Abuse Material

2024 2023
Number of blocked attempts to access child sexual abuse material 7,130,113 5,120,879

The number of blocked attempts is based on internal statistics. The measurement is not validated by
an external body other than the assurance provider. The results indicate that Tele2’s actions in this
area are resulting in a substantive number of blocked attempts to access child sexual abuse material,
and are increasing well beyond the target level at 10% annual increase. Thereby, this action is clearly
well-prioritised and will remain a key action going forward as well.
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Section G — Governance

G1 BUSINESS CONDUCT

GOVERNANCE

The role of the administrative, supervisory and management bodies

For a description of the role of the administrative, supervisory and management bodies related to busi-
ness conduct, and the expertise of the administrative, management and supervisory bodies related
to business conduct, please refer to ESRS 2, section The role of the administrative, management and
supervisory bodies, on page 49.

STRATEGY

Process to identify impacts, risks and opportunities

Tele2 has analysed its business activities within its own operations and throughout the upstream and
downstream value chain to identify potential materiality related to business conduct at a sub-topic level.
This materiality analysis was based on an industry overview of the telecommunications sector, mapping
impacts, risks, and opportunities associated with ethical business practices, compliance, and corporate
integrity, while incorporating feedback from stakeholder dialogues. During the industry analysis, Tele2
assessed risks and opportunities as a basis for identifying key material aspects of responsible business
conduct. For more details on the process please refer to ESRS 2, section Double materiality assessment,
on page 68.

Policies related to business conduct

Corporate Culture

As a profit-driven organisation, Tele2 relies on profitability to maintain its viability and sustain operations.
The company’s profits contribute to economic activity by supporting wages, tax contributions, and the
procurement of goods and services. These activities drive economic growth, benefit governments, and
positively impact society. Delivering high-quality products and services is central to Tele2’s mission, and
fostering fair and ethical business practices is an essential component of its daily operations and core
values.

To reinforce trust among stakeholders and ensure compliance with local laws and regulations, Tele2
adheres to a Code of Conduct and a Business Partner Code of Conduct, both rooted in the principles of
the UN Global Compact. These codes cover critical areas such as labor rights, anti-corruption, environ-
mental protection, freedom of association and collective bargaining, child labor, forced labor, and other
fundamental human rights. Tele2 mandates adherence to sound business practices across all operations
and requires all employees and business partners to sign and comply with the Code of Conduct, with
zero tolerance for breaches.

Since 2020, Tele2 has conducted annual digital training sessions and a re-signing process for the
Code of Conduct to ensure employees fully understand and align with its principles. This initiative high-
lights Tele2’'s commitment to ethical business practices, achieving a 100% completion rate for training
and re-signing among employees and active consultants during the 2024 training process.

Compliance with local laws and regulations in all operating countries is critical to Tele2's success. The
company has established a unified approach at the group level to manage compliance, with responsibil-
ity delegated to each function to implement practices in their respective markets. Legal teams support
compliance efforts by maintaining an open-door policy for employees seeking guidance on ethical and
lawful conduct.

Marketing communication, a key aspect of Tele2’s customer engagement strategy, has been identi-
fied as a material area. Responsibility for marketing and sales rests with local teams, reflecting differences
in national legislation. To mitigate risks and ensure compliance, legal teams review marketing materi-
als before publication. Any incidents are promptly reported to the appropriate management. Ethical
communication is embedded in the Tele2 Code of Conduct, and relevant teams receive guidance on
marketing and communication practices. In Sweden, new employees participate in dedicated training
on these guidelines to ensure alignment with the company’s ethical standards.

Code of Conduct

Tele2's Code of Conduct establishes the ethical foundation for how the company operates and conducts
business, ensuring integrity, compliance, and sustainability across all activities. The Code serves as a
governance framework to prevent, mitigate, and remediate potential negative impacts, address risks,
and leverage opportunities in key sustainability areas, including business integrity, human rights, envi-
ronmental responsibility, and corporate governance.

Content and Objectives
The Code of Conduct outlines the fundamental principles and standards that all employees, managers,
and affiliates are expected to uphold. Its primary objective is to ensure ethical business conduct, protect
human rights, maintain compliance with legal and regulatory requirements, and foster a responsible
corporate culture. The Code defines clear expectations regarding anti-corruption, fair competition,
environmental responsibility, labour rights, and customer integrity.
The material impacts, risks, and opportunities addressed by the Code include:
e Business Integrity: Preventing corruption, bribery, fraud, and conflicts of interest while ensuring
transparent financial reporting.
e Human Rights & Labour Standards: Upholding labour rights, preventing forced labour (including
human trafficking), preventing discrimination, and ensuring freedom of association across Tele2’s
operations and supply chain.
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¢ Environmental Responsibility: Complying with environmental regulations, minimising environmental
impact, and promoting sustainable resource use.

e Data Protection & Customer Integrity: Safeguarding personal data, ensuring cybersecurity, and
upholding privacy rights in compliance with legal frameworks.

To monitor compliance, all employees and relevant stakeholders must read, understand, and sign an
acknowledgment of the Code. Tele2 ensures adherence through internal training, compliance audits,
whistleblowing mechanisms, and corrective action procedures.

Scope
The Code of Conduct applies to all employees, management, board members, affiliates, suppliers, ven-
dors,and business partners engaged with Tele2. It covers all geographical regions where Tele2 operates,
extending across internal operations and the entire value chain.

There are no major exclusions, as compliance is mandatory for all stakeholders. However, specific
requirements may be adjusted based on local laws, industry practices, or Tele2’s sector-specific policies.

Governance, accountability and alignment
The Chief Executive Officer holds ultimate responsibility for the implementation of the Code of Conduct,
ensuring alignment with Tele2’s sustainability commitments. Additional key stakeholders involved in
governance include the Executive Vice President Corporate Affairs, the Head of Legal, and the Executive
Vice President Communications & Sustainability.
Approval and oversight of the Code of Conduct rest with Tele2's Board of Directors, ensuring integra-
tion into the company’s corporate governance framework.
Tele2's Code of Conduct is built on internationally recognised standards and sustainability commit-
ments, including:
e The UN Global Compact
e The OECD Guidelines for Multinational Enterprises
e The UN Guiding Principles on Business and Human Rights
e The UN Universal Declaration of Human Rights
e TheInternational Labour Organisation Core Conventions
e The Children’s Rights and Business Principles
e The Paris Agreement (1.5°C ambition)
e The OECD Due Diligence Guidance for Responsible Supply Chains of Minerals from Conflict-
Affected and High-Risk Areas

These frameworks ensure that Tele2’s business conduct aligns with global best practices for ethical,
social, and environmental responsibility.

Stakeholder Engagement

The development of the Code of Conductincorporates input from employees, business partners, regu-

lators, industry associations, and civil society organisations. The Code considers the interests of:

¢ Employees & Human Rights Advocates: Ensuring fair labour conditions, freedom from discrimina-
tion, and protection against unethical treatment.

e Regulators & Government Agencies: Maintaining compliance with global anti-corruption, environ-
mental, and corporate governance regulations.

¢ Investors & Shareholders: Enhancing transparency and accountability in financial reporting, sustain-
ability performance, and risk management.

e Customers & End-users: Conducting business ethically and offering products and services in accor-
dance with high health and safety standards.

A key component of the Code is Tele2's whistleblower mechanism, allowing stakeholders to report vio-
lations anonymously, ensuring accountability and ethical business conduct.

Availability and monitoring
The Code of Conduct is made publicly available on Tele2’s corporate website, internal platforms, and
onboarding materials for all employees and business partners.
To ensure awareness and compliance, Tele2 requires:
¢ Allemployees and affiliates to sign an acknowledgment upon employment or engagement.
o Business partners to adhere to the Code as part of contractual agreements.
¢ Regulartraining and workshops on ethical business practices, human rights, and sustainability topics.

In addition, Tele2 conducts internal audits and policy reviews to assess effectiveness and identify areas
forimprovement.

Business Partner Code of Conduct

Tele2 has established the Business Partner Code of Conduct to ensure ethical, sustainable, and respon-
sible business practices throughout its value chain. The policy aims to prevent, mitigate, and remediate
actual and potential negative impacts, address risks, and seize opportunities related to sustainability. The
Code serves as afundamental governance tool to uphold business integrity, environmental responsibil-
ity,and human rights within Tele2’s network of suppliers, vendors, and business partners.

Content and Objectives

The Business Partner Code of Conduct is structured around four core principles: General Compliance,
Environmental Responsibility, Social Responsibility,and Business Ethics. The general objective of the policy
is to ensure that all Business Partners operate in compliance with applicable laws, international standards,
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and Tele2’s internal sustainability commitments. The policy is aligned with Tele2's broader sustainability

strategy, requiring business partners to uphold sustainability and ethical standards in areas such as climate

action, circular economy, human rights, labor rights, anti-corruption, and data protection.
The material impacts, risks, and opportunities addressed by the policy include:

e Human Rights & Labor Standards: Protecting fundamental human rights, ensuring fair working
conditions, and preventing forced labor (including human trafficking) and child labour.

e Environmental Impact: Reducing carbon emissions, promoting circular economy practices, and
implementing responsible waste and resource management.

¢ FEthical Business Practices: Preventing corruption, ensuring fair competition, and enforcing respon-
sible procurement decisions.

¢ Data Privacy and Cybersecurity: Safeguarding sensitive data, ensuring compliance with privacy laws,
and promoting ethical use of artificial intelligence.

To monitor compliance, Tele2 requires Business Partners to sign a written or digital acknowledgment of
the Code and implement its principles across their operations. Compliance is further ensured through
due diligence processes, regular audits, grievance mechanisms, and termination clauses for non-com-
pliant suppliers.

Scope

The Business Partner Code of Conduct applies to all affiliates, suppliers, sub-suppliers, and vendors
engaged in providing goods and services to Tele2. It extends across the entire upstream and down-
stream value chain, covering all geographical markets where Tele2 operates. The Code applies to all
managers, employees, and workers, including temporary, contracted, and agency staff.

There are no explicit exclusions fromthe policy, as Tele2 mandates full compliance with its ethical and
sustainability standards regardless of sector or location. However, the Code acknowledges that certain
requirements may be implemented in a phased manner based on business partner size, sector-specific
risks, and regional regulatory differences.

Governance, accountability and alignment
The Chief Financial Officer is the designated policyholder for the Business Partner Code of Conduct,
and responsible for its implementation and enforcement. Other key stakeholders responsible for the
policy include the Executive Vice President for Communications & Sustainability and the Executive Vice
President for Corporate Affairs.

Ultimate approval of the policy rests with Tele2’s CEO and the Board of Directors, who ensure its
alignment with the company’s broader sustainability strategy and regulatory commitments.

Tele2’s Business Partner Code of Conduct is built upon internationally recognised sustainability

principles and regulatory frameworks, including:

e The UN Global Compact

e The OECD Guidelines for Multinational Enterprises

e The UN Guiding Principles on Business and Human Rights

e The UN Universal Declaration of Human Rights

¢ TheInternational Labour Organisation Core Conventions

¢ The Paris Agreement (15°C ambition)

e The OECD Due Diligence Guidance for Responsible Supply Chains of Minerals from Conflict-
Affected and High-Risk Areas

By adhering to these frameworks, Tele2 ensures that its procurement practices and supplier engage-
ments align with globally accepted environmental, social, and governance standards.

Stakeholder engagement

The development of the Business Partner Code of Conduct incorporates feedback from key stakehold-

ers, including suppliers, industry associations, regulators, employees, and civil society organisations.

Tele2 considers the interests of:

e Workers & Human Rights Groups: Ensuring fair labor practices and preventing human rights viola-
tions within the supply chain.

e Environmental Stakeholders: Addressing climate risks, pollution control, and circular economy ini-
tiatives to minimize ecological impact.

e Regulatory Authorities: Ensuring compliance with EU sustainability laws, CSRD, and due diligence
regulations.

o Customers & Investors: Maintaining transparency and accountability in supply chain ethics to meet
consumer and shareholder expectations.

The policy also integrates grievance mechanisms, allowing affected stakeholders—including suppliers
employees and communities—to report violations, misconduct, or environmental breaches via Tele2's
whistleblower channels.

Availability and monitoring
Tele2 ensures that the Business Partner Code of Conduct is publicly accessible and actively communi-
cated to all relevant stakeholders. The policy is made available via Tele2's website, supplier onboarding
materials, and contractual agreements with business partners.

Additionally, Tele2 conducts workshops, training sessions, and compliance audits to reinforce policy
implementation across its supplier network.
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ACTIONS AND TARGETS

Corruption and bribery

Tele2 has established a unified group-wide approach to addressing anti-competitive behaviour and
corruption, formalised through its Code of Conduct and Anti-Corruption Policy where the area of fair
competition also is covered. As part of enforcing the Code of Conduct, two key principles should always
be applied: the four-eyes principle, meaning that all contractual relationships of material significance
between the company and a third party need to be negotiated and approved in writing by at least two
persons, and the grandparent principle, meaning that whenever possible the second person approving
the contractual relationship should be the manager of the first approver. These principles help to support
ethically sound business practicesin allimportant decisions. Each function is responsible for implementing
these standards within their respective markets, with the legal teams providing support and guidance.

To further mitigate risks, Tele2 conducts an annual risk identification process which includes risks
related to corruption and unethical business practices. This process is led by Internal audit and reported
to the Audit Committee of the Board. This process is described in detail in the chapter “Enterprise risk
management”in the Board of Directors Report.

Tele2 has implemented a robust whistleblowing mechanism and system for receiving, investigating
and taking action on any actual or potential breaches to Tele2’s policies and ethical business principles
related to corruption and bribery. Any suspected cases or incidents are promptly reported through the
Tele2 Incident Report System, ensuring appropriate oversight and resolution. All relevant investigations
and reports are reported to the Tele2 CEO, Executive Vice President Corporate Affairs and the Chairman
of the Audit Committee.

Training on anti-competitive behaviour and anti-corruption is integrated into targeted programs
for managers in high-risk functions, such as Procurement and Sales, as well as the annual Code of
Conduct training for allemployees annually. Each country organisation is accountable for delivering the
necessary training to ensure compliance.

Function at risk

Certain functions face higher exposure to corruption and bribery risks due to the nature of their roles and
interactions. Procurement and supply chain management are vulnerable due to large financial trans-
actions and supplier negotiations, while sales face risks in competitive bidding and securing contracts,
particularly in markets with weak governance. Government relations and regulatory affairs are at risk
during interactions for licenses, spectrum allocations, and regulatory compliance, and infrastructure
deployment is exposed to risks related to permits and land rights.

Other areas, such as marketing and sponsorships, may encounter risks of misappropriation disguised
as legitimate expenses, and finance and accounting can be vulnerable to unauthorised payments.
Additionally, working with third-party intermediaries poses significant risks if external agents engage in
corrupt practices without the company’s knowledge.

Tomitigate theserisks, Tele2 hasimplemented strong internal controls, enforces anti-corruption pol-
icies, conduct regular training for all employees on anti-corruption and additional training for selected
functions at risk, and conducts due diligence and monitoring of suppliers and other third-parties.
Transparent processes, regular audits, and a zero-tolerance approach are essential for Tele2 to maintain
ethical operations.

During the 2024 financial year, Tele2 provided anti-corruption training to all its employees through
the annual Code of Conduct Training. An additional digital anti-corruption training is conducted by all
employees in Sweden annually, and additional classroom trainings are also offered to selected at-risk
workers to complement the general training program. At-risk workers are defined as managers or senior
roles in the areas procurement, supply-chain management, and sales.

Protection of whistleblowers

Tele2 upholds the highest standards of transparency, integrity, and accountability. To support this com-
mitment, the Tele2 Whistleblowing Policy ensures clear procedures, safeguards for whistleblowers,
and accessible reporting channels for addressing potential misconduct. Employees can report policy
violations through the Tele2 Incident Reporting System or raise concerns directly with their managers.
To prevent retaliation, the company provides anonymous whistleblowing channels for both employees
and external stakeholders.

The legal teams operate an open-door policy, offering guidance to employees on ethical and legal
matters. Established processes enable incidents to be reported or escalated to the relevant group func-
tions or, when necessary, to the highest governing bodies. Members of the Group Leadership Team and
the Audit Committee are informed on an ad-hoc basis about significant investigations, while regular
updates on whistleblowing processes are provided at least quarterly.

In 2024, eight whistleblowing cases were reported to the Audit Committee, none of which were
deemed critically concerning. This reflects Tele2's robust commitment to transparency and effective
governance.

Process for identifying, reporting and investigating concerns

Tele2 prioritises transparency, integrity, and accountability at the highest level. The company’s whis-
tleblowing policy ensures clear procedures, protection for whistleblowers, and accessible reporting
channels to address any potential misconduct. Employees are encouraged to report violations through
the Tele2 Incident Reporting System or directly to their managers. To safeguard anonymity, dedicated
whistleblowing channels are available for both employees and external parties.

Established processes ensure that incidents can be reported or escalated to appropriate group
functions, separate from the chain of management involved in the matter, or senior governing bodies
when necessary. Tele2 conducts ongoing investigations related to fraud and similar offenses, with the
majority carried out by internal resources within Tele2 Security, often in collaboration with other internal
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departments and, when necessary, external expertise. The Group Leadership Team and the Audit
Committee are informed on a case-by-case basis of significant ongoing or concluded investigations.
Additionally, the Group Leadership Team and Audit Committee receive quarterly updates on the effec-
tiveness and outcomes of Tele2's whistleblowing framework.

Since 2020, Tele2 has implemented an annual digital training and re-signing process for its Code of
Conduct, ensuring all employees and functions-at-risk comprehend and adhere to its principles. The
components included in the digital training consist of introductions to the following topics: Suppliers
and vendors, Business integrity, reporting violations. This initiative underscores the company’s commit-
ment to foundational business conduct and ethics. In 2024, Tele2 achieved a 100% completion rate for
the training and re-signing process, encompassing all active Tele2 employees, management teams and
consultants. For all functions-at-risk, Tele2 also conducts targeted training sessions on anti-corruption
and bribery to ensure they are adequately informed. The supervisory bodies do not receive any special-
ized training beyond that provided to the organization. However, they consist of senior individuals with
extensive expertise in the field.

Compliance with laws and regulations

Tele2 prioritizes compliance with local laws and regulations across all markets in which it operates. The
entity-specific disclosure on compliance with laws and regulations is connected to a potential negative
impact, the lack of ethical business conduct, as outlined in ESRS 2, section Material impacts, risks and
opportunities on page 57. By maintaining this disclosure, Tele2 ensures transparency regarding regu-
latory compliance and its potential consequences. To address this, Tele2 has established a group-wide
compliance framework, ensuring a consistent approach to regulatory adherence. While each function
holds responsibility forimplementing compliance measures within its respective market, the legal teams
provide guidance and support to reinforce these efforts across the organization.

Political influence and lobbying activities

At Tele2, public and regulatory affairs is an integral part of the strategy endeavours at Tele2, with the
main objectives of securing political and regulatory prerequisites for the fulfillmentfulfillment of Tele2’s
business objectives. Tele2 strives to take full responsibility for and execute as much as possible of its
public and regulatory affairs on its own, and thus minimise the use of external resources.

Responsible in the administrative, management and supervisory bodies for the oversight of the
political influence and lobbying activities is Head of Regulatory Affairs & Network Sharing Management
and the Executive Vice President Corporate Affairs. Tele2 has not appointed any members of its adminis-
trative, management, or supervisory bodies who previously held comparable positions in public adminis-
tration or regulatory bodies within the past two years. Tele2 is registered in the EU Transparency Register,
with the identification number 87921819473-65. Tele2 does not make any financial or in-kind political
contributions in any of its countries of operation.

Tele2’s lobbying activities in 2024 have mainly been related to four topics:

e Topic (1): Ex-ante competition regulation. Main position: Proportional access regulation at infra-
structure level shall be secured in line with the Codex, including price regulation

e Topic (2): Spectrum management. Main position: Reasonable payment terms by which spectrum
holders are not paying any license fees before licenses come into effect; national control over spec-
trum management

¢ Topic (3): Security regulation. Main position: Minimize scope for nation-specific security require-
ments; maximize EU harmonization

o Topic (4): Environment: Maximize the use of fossil-free reserve power in state-aided resilience
schemes

Among these topics, only the fourth—'maximize use of fossil-free reserve power in state-aided resilience
schemes'—has a direct correlation with Tele2's materialimpacts. Through its membership in the industry
association the GSM Association Tele2 can both contribute to and gain access to the shared global
expertise of the telecommunications industry. The GSM Association promotes the leading role that the
telecommunications industry can play in solving some of the challenges that societies face today, from
reducing emissions to tackling issues regarding human rights, and the enabler that connectivity can
be in tackling these issues. Tele2 is actively participating in the dialogue regarding sustainability and
climate issues, as a member of the GSM Association’s Sustainability Network and the Climate Action
Taskforce. To show leadership in the industry, Tele2 has together with Orange and Vodafone co-led
the GSM Association's working group on circular economy for devices. For more details on this working
group please refer to E5, section Actions and resources related to resource use and circular economy, on
page 92. By supporting the GSMA, Tele2 thereby supports the ambitious sustainability agenda that the
association has set for the industry.
For information about the lobbying expenses during 2024, please refer to the table G1-5 below.
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METRICS
G1-4 Incidents of corruption and bribery

2024
Number of convictions for violation of anti-corruption and anti-bribery laws (o]
Amount of fines for violation of anti-corruption and anti-bribery laws (0]
G1-5 Political influence and lobbying activities
Lobbying expenses (SEK) 2024
Total monetary amount of internal lobbying expenses 3182808
Total monetary amount of external lobbying expenses (¢}
Total amount paid for membership to lobbying associations 1885 631

Accounting principles

Internal lobbying expenses have been calculated based on the number of full-time equivalents (FTEs)
engaged in lobbying activities, assuming one person per country. This figure has been multiplied by
the average annual salary cost for Tele2’s operations in Sweden, Estonia, Latvia, and Lithuania. Costs
associated with industry lobbying organizations are based on actual expenditures, derived frominvoices
from relevant industry associations. The measurement of political influence and lobbying activities
has not been validated by an external body. The metric is based on industry standards, considering
past incidents, regulatory requirements, and policy effectiveness. Data comes from internal reports,
whistleblower cases, and the absence of legal cases on record, supporting transparency.

Entity-specific: Compliance with laws and regulation
Tele2 had no instances of non-compliance with laws and regulations during 2024.

In 2023, Tele2 received an administrative fine of 12 MSEK from IMY (Swedish Authority for Privacy
Protection) regarding the use of Google Analytics. The decision was appealed but the Administrative
Court upheld the decision in 2024. Tele2 has appealed the decision to the Administrative Court of
Appeal.

Accounting principles

Tele2 defines Compliance with laws and regulations as adherence to international treaties, national and
local regulations, binding voluntary agreements with authorities, and covenants joined by organisations
or enforced through legislation. It covers significant cases that resulted in administrative or judicial
sanctions, fines (even if appealed), and non-monetary penalties such as operational restrictions or
directives to cease unlawful activities. Significance was determined by evaluating the severity of an
actual or potential negative impact, determined by its scale (i.e., how grave the impact is), scope (i.e,
how widespread the impact is), and irremediable character (how hard it is to counteract or make good
the resulting harm). The measurement of compliance with laws and regulations has not been validated
by an external body.
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Introduction

S—— Disclosure requirements and incorporation by reference

Board of Directors’ report

Five-year summary
SUS  Sustainability statement

Group summary FS Financial statement
Shareholder information The tables below present all ESRS disclosure requirements outlined in ESRS 2 and the eight topical stan- Cross-cutting standards

. dards deemed material to Tele2, which have informed the preparation of this sustainability statement. Additional
Overview by segment Disclosure requirements from topical standards E4 and S3 have been excluded, as they fall below the  pisciosure requirement Section/report Poge  formation

materiality thresholds.
Employees Y ESRS2 General disclosures

These tables serve as a guide to locate information related to specific disclosure requirements within

Remuneration guidelines - - - ) i - L - i i inabili
9 the sustainability statement. Additionally, they indicate where information pertaining to certain disclo- BP-1 General basis for preparation of the sustainability statement SUS 48
Enterprise risk management sure requirements, included by reference, can be found outside the sustainability statements. BP-2 Disclosures inrelation to specific circumstances Sus 48
The role of the administrative, management and supervisory
Corporate governance report GOV-1  bodies SUS 49
. Information provided to and sustainability matters addressed
Board of directors by the undertaking’s administrative, management and
Leadershio t GOV-2 supervisory bodies SUS 52
eaaersnip team
P Integration of sustainability-related performance inincentive
Sustainability statement GOV-3  schemes sus 53
GOV-4  Statementon sustainability due diligence SUS 134
|
Genera Risk management and internal controls over sustainability
EmviremmaEnit GOV-5  reporting SUS 51
Strategy, business model and value chain
gy,
Social (products, markets, customers) SUS 54
Strategy, business model and value chain
Governance (headcount by country) SUS 107
i Strategy, business model and value chain
Appendix SBM-1  (breakdown of revenue) Fs 163,164 Note3
Remuneration report SBM-2 Interests and views of stakeholders SUS 56
Material impacts, risks and opportunities and their interaction
Fi ial stat t SBM-3 with strategy and business model SuUS 57
Inancial statements
Description of the process to identify and assess material
IRO-1 impacts, risks and opportunities SUS 68

Proposed appropriation of profit

Disclosure requirements in ESRS covered by the undertaking’s
IRO-2 sustainability statement SUS 130

Auditor’s report

Definitions
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SUS  Sustainability statement

FS Financial statement
Introduction .
Environmental standards
Board of Directors’ report Additional Additional
B dof Di t , t Disclosure requirement Section/report Page information Disclosure requirement Section/report Page information
oara ot birectors repor
) E1 Climate change E3 Water and marine resources
Five-year summary ESRS2 Integration of sustainability-related performance in Description of the processes to identify and assess material
Group summary GOV 3 incentive schemes SUS 53 ESRS2 water and marine resources-related impacts, risks and
IRO-1 tuniti SUS 68
E1-1 Transition plan for climate change mitigation SUS 73 opportunities
i i E3-1 Polici lated t t d i SUS 89
Shareholder information ESRS2 Material impacts, risks and opportunities, and their olicies related to water and marine resources
. SBM-3 interaction with strategy and business model SUS 57 E3-2 Actions and resources related to water and marine resources SUS 90
0 b t g
Verview segmen
¥ seg ESRS2 Dgscription of t_he processes to identify and assess material E3-3 Targets related to water and marine resources SUS 90
Employees IRO-1 climaterelated impacts, risks and opportunities SUS 68 E3-4 Water consumption B B not material
) . E1-2 Policies related to climate change mitigation and adaptation SUS 7 Anticinated fi ial offects f d mari
Remuneration guidelines i . , i N nticipated financial effects from water and marine )
E1-3 Actions and resources in relation to climate change policies SUS 73 E3-5 resources-related impacts, risks and opportunities - - Phase-in
Enterprise risk management E1-4 Targets related to climate change mitigation and adaptation SUS 73
Corporate governance report E1-5 Energy consumption and mix SUS 79 E5 Resource use and circular economy
) E1-6 Gross Scopes 1,2, 3 and total GHG emissions SUS 80 Description of the processes to identify and assess material
Board of directors GHG removals and GHG mitigation projects financed through FRSOR_S]2 \gat?)rrtaSr?itT;asme resources-related impacts, risks and “Us o
Leacamsts E1-7 carbon credits SUS 83 pP
eadership team E1-8 Internal carbon pricing SUS 83 E5-1 Policies related to resource use and circular economy SUS 91
Sustainability statement Anticipated financial effects from material physical and E5-2 éccgr?g;and resources related toresource use and circular SUS 9
E1-9 transition risks and potential climate-related opportunities - - Phase-in 4
General Entity-specific data points E5-3 Targets related to resource use and circular economy SUS 91
Environment « Avoided emissions SUS 84 E5-4 Resource inflows _ _ hotmaterial
E5-5 Resoure outflows SUS 93
Social
OCla
E2 Pollution Anticipated financial effects from resource use and circular
Governance ESRS2  Description of the processes to identify and assess material ES-6 economy-related risks and opportunities - - Phase-in
. IRO-1 pollution-related impacts, risks and opportunities SUS 68
Appendix - )
_ E2-1 Policies related to pollution SUS 87
Remuneration report E2-2 Actions and resources in relation to pollution SUS 87
E2-3 Targets related to pollution SUS 88
Financial statements E2-5 Substances of concern and substances of very high concern SUS 88

Anticipated financial effects from pollution-related impacts,
Proposed appropriation of profit E2-6 risks and opportunities - - Phase-in

Auditor’s report

Definitions
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SUS  Sustainability statement

FS Financial statement
Introduction .
Social standards
Board of Directors’ report Additional Additional
B dof Di t , t Disclosure requirement Section/report Page information Disclosure requirement Section/report Page information
oara ot birectors repor
) ST Ownworkforce S2 Workers in the value chain
Five-year summary ESRS? ESRS?
Group summary SBM-2 Interests and views of stakeholders SUS 56,101 SBM-2 Interests and views of stakeholders SUS 56
ESRS2 Material impacts, risks and opportunities and their interaction ESRS2 Material impacts, risks and opportunities and their interaction
Shareholder information SBM-3  with strategy and business model SUS 57 SBM-3  with strategy and business model SUS 99
o . b t S1-1 Policies related to own workforce SUS 102 S2-1 Policies related to value chain workers SUS n2
Verview segmen
¥ 5€9 Processes for engaging with own workforce and workers’ §2-2 Processes for engaging with value chain workers about impacts  SUS n3
Employees S1-2 representatives aboutimpacts SUS 103 Processes to remediate negative impacts and channels for
) . Processes to remediate negative impacts and channels for own §2-3 value chain workers to raise concerns SUS N4
Remuneration guidelines $1-3 workforce to raise concerns Sus 104 : ) - .
Taking action on material impacts on value chain workers, and
; : Taking action on material impacts on own workforce, and approaches to managing material risks and pursuing material
Enterprise risk management approaches to managing material risks and pursuing material o o?;%ortunitigs related to value chain workers, and effectiveness sUs "
Corporate governance report opportunities related to own workforce, and effectiveness of : ofthose action
S1-4 those actions SUS 104 Targets related to managing material negative impacts,
; advancing positive impacts, and managing material risks and
Board of directors Targets related to managing material negative impacts, S2-5 opportunities SUS 16
Leadership team advancing positive impacts, and managing material risks and
i, i o 54 Consomersandend-vsers
i il S4 Consumers and end-users
Sustainability statement S1-6 Characteristics of the undertaking's employees SuUs 107 . —
o . o ESRS2
General Characteristics of non-employees in the undertaking's own SBM-2  Interests and views of stakeholders SUS 56
Environment SI-/ workforce sus 108 ESRS2 Material impacts, risks and opportunities and their interaction
S1-8 Collective bargaining coverage and social dialogue SUS 109 SBM-3  with strategy and business model SUS 57
Social S1-9 Diversity metrics SUS 109 S4-1 Policies related to consumers and end-users SUS no
S1-10 Adequate wages SUS 109 Processes for engaging with consumers and end-users about
Governance d 9 S4-2  impacts SUS 120
S1-1 Social protection SUS 109 ) o
Appendix S Processes to remediate negative impacts and channels for
s S1-12 Persons with disabilities SUS 109 S4-3 consumers and end-users to raise concerns SUS 120
. S1-13 Training and skills development metrics SUS 110 Taking action on material impacts on consumers and end-users,
Remuneration report . and approaches to managing material risks and pursuing
S1-14 Health and safety metrics SUS 1o material opportunities related to consumers and end-users,
Financial statements S1-15 Work-life balance metrics SuUS 110 S4-4 and effectiveness of those actions SUS 121
o . S1-16 Remuneration metrics (pay gap and total remuneration) SuUS 10 ;grvgaitcsirr%a;ggittsgran”;g?gg%t‘?r:iaarl]ggi%agt%‘;emr’f:l(;itssks and
Proposed appropriation of profit S1-17 Incidents, complaints and severe human rights impacts SUS 110 S4-5 opportunities SUS 123
Auditor’s report Entity-specific data points SUS 123
o Customer privacy
Definitions ¢ Incidents of non-compliance concerning marketing communications

o Blocked attempts to access child sexual abuse material
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SUS  Sustainability statement

FS Financial statement
Introduction
Governance standards
Board of Directors’ report Additional
Disclosure requirement Section/report Page information

Board of Directors’ report

G1 Business conduct

Five-year summary ESRS2 The role of the administrative, supervisory and management

GOV-1 bodies SUS 49
Group summary
ESRS2 Description of the processes to identify and assess material
Shareholder information IRO-1 impacts, risks and opportunities SUS 68
. GI1-1 Business conduct policies and corporate culture SUS 124
Overview by segment R _ :
G1-2 Management of relationships with suppliers - - not material
Employees G1-3 Prevention and detection of corruption and bribery SUS 127
Remuneration guidelines Gl-4 Incidents of corruption or bribery SUS 129
. . G1-5 Political influence and lobbying activities SUS 128
Enterprise risk management
Gl-6 Payment practices - - not material

Corporate governance report Entity-specific data points

Board of directors o Compliance with laws and regulations SUS 129
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Sustainability due diligence statement

Core elements of due diligence Sections in the sustainability statement Page
The role of the administrative, management and supervisory bodies 49
Embedding due diligence in governance, strategy and Governance body engagements 53
business model Strategy, business model and value chain 54
Engaging with affected stakeholders in all key steps of
the due diligence Interests and views of stakeholders 58
Identifying and assessing adverse impacts Material impacts, risks and opportunities 59
Actions and targets - E1 76
Actions and targets - E2 86
Actions and targets - E3 89
Actions and targets - E5 90
Actions and targets - S1 102
Actions and targets - S2 110
Actions and targets - S4 16
Taking actions to address those adverse impacts Actions and targets - G1 127
Monitoring, Reporting, and Continuous Improvement - E1 76
Actions and targets - E3 89
Actions and targets - E5 90
Actions and targets - S1 102
Due diligence and impact assessments - S2 15
Tracking the effectiveness of these efforts and Process for identifying the effectiveness and actions needed - S4 121
Actions and targets - G1 127

communicating
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Introduction
Benchmark
SFDR Pillar3 Regulation EU Climate
ri irectors’ r rt Disclosure Requirement Description Reference Reference Reference Reference Law Section Page
oard o ectors repo
Board of Directors’ report
) ESRS2GOV-1 Board's gender diversity 4 * Sustainability statements 51
Flve_year SUNMITENR ESRS 2 GOV-1 Percentage of board members who are independent L4 Board of Directors Report 37,43-44
Group summary ESRS2GOV-4 Statement on due diligence 4 Sustainability statements 134
Shareholder information ESRS 2 SBM-1 Involvement in activities related to fossil fuel activities L4 L4 L4 Sustainability statements 73
) ESRS 2 SBM-1 Involvement in activities related to chemical production 4 L4 Not relevant -
Overview by segment ESRS 2 SBM-1 Involvement in activities related to controversial weapons L4 L4 Not relevant -
Em ployees ESRS 2 SBM-1 Involvement in activities related to cultivation and production of tobacco (] Not relevant -
Remuneration guidelines ESRSE1-1 Transition plan to reach climate neutrality by 2050 . Sustainability statements 74
. . ESRSE1-1 Undertakings excluded from Paris-aligned Benchmarks L . Sustainability statements 75
Enterprise risk management o i B
ESRSE1-4 GHG emission reduction targets ° L . Sustainability statements 78
Corporate governance report ESRSE1-5 Energy consumption from fossil sources disaggregated by sources (only high climate impact sectors) o Sustainability statements 79
Board of directors ESRSE1-5 Energy consumption and mix ° Sustainability statements 79
. ESRSE1-5 Energy intensity associated with activities in high climate impact sectors ° Sustainability statements 79
Leadership team . -
ESRSE1-6 Gross Scope 1,2, 3 and Total GHG emissions ° L L Sustainability statements 80
Sustainability statement ESRSE1-6 Gross GHG emissions intensity ] . . Sustainability statements 81
General ESRSE1-7 GHG removals and carbon credits ° Sustainability statements 83
. ESRSE1-9 Exposure of the benchmark portfolio to climate-related physical risks ° Phase-in -
Environment , : . - . —
Disaggregation of monetary amounts by acute and chronic physical risk; Location of significant
Social ESRSE1-9 assets at material physical risk L Phase-in -
ESRSE1-9 Breakdown of the carrying value of its real estate assets by energy-efficiency classes . Phase-in -
Governance . . I .
ESRSE1-9 Degree of exposure of the portfolio to climate-related opportunities . Phase-in -
Appendix ESRSE2-4 Amount of each pollutant listed in Annex Il of the E-PRTR Regulation emitted to air, water and soil i Not material -
ESRSE3-1 Water and marine resources L4 Sustainability statements 88
Remuneration report ESRSE3-1 Dedicated policy ° Sustainability statements 88
Financial statements ESRSE3-1 Sustainable oceans and seas ° Not material -
ESRSE3-4 Total water recycled and reused ° Not material -
Proposed appropriation of profit ESRSE3-4 Total water consumption in m3 per net revenue on own operations ° Not material -
Auditor + ESRS2-SBM3-E4  Significantrisk of child labor or forced labor in the value chain b Not material -
uditor's repor
P ESRS 2-SBM3-E4 Policies related to child labor or forced labor L4 Not material -
Definitions ESRS 2-SBM3-E4 Human rights commitments i Not material -
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Benchmark
SFDR Pillar3 Regulation EU Climate
Disclosure Requirement Description Reference Reference Reference Reference Law Section Page
ESRSE4-2 Sustainable land / agriculture practices or policies ° Not material -
ESRSE4-2 Sustainable oceans / seas practices or policies L Not material -
ESRS E4-2 Policies to address deforestation 4 Not material -
ESRSE5-5 Non-recycled waste ° Sustainability statements 93
ESRSE5-5 Hazardous waste and radioactive waste ° Sustainability statements 93
ESRS 2-SBM3-S1 Risk of incidents of forced labour L Sustainability statements 101
ESRS 2-SBM3-S1 Risk of incidents of child labour ° Sustainability statements 101
ESRS S1-1 Human rights policy commitments ° Sustainability statements 101
Due diligence policies onissues addressed by the fundamental International

ESRS S1-1 Labor Organisation Conventions 1to 8 L Sustainability statements 103
ESRS S1-1 Processes and measures for preventing trafficking in human beings ° Sustainability statements

ESRS S1-1 Workplace accident prevention policy or management system ° Sustainability statements 103
ESRS S1-3 Grievance/complaints handling mechanisms ° Sustainability statements 104
ESRS S1-14 Number of fatalities and number and rate of work-related accidents ° L Sustainability statements 10
ESRS S1-14 Number of days lost to injuries, accidents, fatalities or illness ° Phase-in -
ESRS S1-16 Unadjusted gender pay gap L L Sustainability statements 10
ESRS S1-16 Excessive CEO pay ratio ° Sustainability statements 110
ESRS S1-17 Incidents of discrimination ° Sustainability statements 110
ESRS S1-17 Non-respect of UNGPs on Business and Human Rights and OECD ° L Sustainability statements 110
ESRS 2-SBM3-S2 Significant risk of child labour or forced labour in the value chain ° Sustainability statements 12
ESRS 2-SBM3-S2 Human rights issues and incidents ° Sustainability statements 12
ESRS 2-SBM3-S2 Policies related to child labour or forced labour in the value chain L Sustainability statements 12
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TELEZ Data points from other EU legislation cont.

Introduction

Benchmark
SFDR Pillar3 Regulation EU Climate
Board of Directors’ report Disclosure Requirement Description Reference Reference Reference Reference Law Section Page

Board of Directors’ report ESRS $2-1 Human rights policy commitments ° Sustainability statements 12
. ESRS $2-1 Policies related to value chain workers L Sustainability statements 12
Five-year summary
ESRS $2-1 Non-respect of UNGPs on Business and Human Rights principles and OECD guidelines ° Sustainability statements 12
Group summary Due diligence policies onissues addressed by the fundamental International
. . ESRS S2-1 Labor Organisation Conventions 1to 8 Sustainability statements 12
Shareholder information o o ) ) o
ESRS S2-4 Human rights issues and incidents connected to its upstream and downstream value chain ° Sustainability statements 10
Overview by segment ESRS S3-1 Human rights policy commitments paragraph 16 . Not material -
Employees ESRS S3-1 Non-respect of UNGPs on Business and Human Rights, ILO principles or and OECD guidelines ° Not material -
. o ESRS S3-4 Human rights issues and incidents . Not material -
Remuneration guidelines - o
ESRS S4-1 Policies related to consumers and end-users ° Sustainability statements 19
Enterprise risk management ESRS S4-1 Non-respect of UNGPs on Business and Human Rights and OECD guidelines o Sustainability statements 119
Corporate governance report ESRS S4-4 Human rights issues and incidents ° Sustainability statements 19
. ESRSG1-1 United Nations Convention against Corruption ° Sustainability statements 127
Board of directors i ) o
ESRSG1-1 Protection of whistle-blowers ° Sustainability statements 127
Leadership team ESRSG1-4 Fines for violation of anti-corruption and anti-bribery laws . Sustainability statements 129
ESRSG1-4 Standards of anti-corruption and anti-bribery ° Sustainability statements 127

Sustainability statement

General
Environment
Social
Governance
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Key emission factors used in consolidation GWP  Unit Source
Board of Directors’ report Scope land 2
Board of Directors’ report Electricity (grid) 251-1043 g COze/kWh AIB European Residual Mixes (2018,2019,2022), IVL (2017), Swedish EPA (2023)
) Electricity from renewable sources 0 gCO:e/kWh IVL

Five-year summary L ) ) ) . ' L , .
District heating & cooling 0-70  gCO:e/kWh VMK (2024), Swedish energy agency, Scope 2 Werner 2017 International review of district heating and cooling.

Group summary Car fuel 0-2772 g CO:¢/ liter Swedish EPA

Shareholder information Diesel 2333 gCOqe/liter Swedish Energy Agency (2023)

) Natural gas 205 gCOze/kWh Swedenergy- Industry association (2021)
Overview by segment Petrol 2368 g COqelliter Swedenergy- Industry association
Employees Pellets 19200 g COqe/tonnes Swedish Energy Agency (2023)
. s Refrigerants 0.006-13299  Tonnes CO:e/tonnes DEFRA (2023)

Remuneration guidelines
Fuels for mobil 0.000314-0.002678  tonnes COz¢/liter DEFRA (2023)

Enterprise risk management
Scope 3

Corporate governance report Homeworking 0,0000334  tonnes g COze/FTE working hour DEFRA (2023)

Board of directors Embodied emissions-product 0.167-4288  kg/ COze/unit Various product specific factors
Leadership team Embodied emissions- spend 52-262 gCOqe/SEK DEFRA (2020) with inflationadjustment
. - Employee commuting 0-0.00075 tonnes CO2e/pkm Various e.g. IPCC,NTM, AIB, Swedish EPA, transport agency (2023) and Energy agency (2021)
w RGU 02-25 gCO.e/RGU Company specific
General End of Life treatment 6410-520334 g COse/tonnes DEFRA (2024)
Environment Business travel taxi 0,000334  tonnes CO2e/km Average from GLOBAL TAXI BENCHMARKING STUDY 2019
) Business travel 0.8631-33421 CO.e/pkm NTM (2018,202,2022), Taxi association (Sweden, 2021)
Social Hotel nights 2780-31813  gCOue/night Larsson & Kamb (2019)

Governance

Appendix

Inline with the ESRS guidelines and GHG protocol, the most recent emission factors are used whenever

possible to calculate Scope 3 emissions. However, in certain instances, earlier versions of emission
factors have been utilised due to availability constraints. In the case of earlier versions of spend-based
product emission factors, inflation adjustments are made to better reflect current conditions. The use
of earlier versions may cause deviations in calculations due to improvements in measurement meth-
ods, changes in industry standards, or shifts in energy mixes, including the share of biofuels. However,
currently no specific analysis has been conducted on the precise impact of using these earlier editions.
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REMUNERATION REPORT

Remuneration report

Introduction

This report describes how the guidelines for executive remunera-
tion of Tele2 AB (publ), adopted by the annual general meeting 2023,
were implementedin 2024. The report also provides information on
remuneration to the CEO and a summary of the company’s out-
standing long-term share and share-price related incentive plans.
The report has been prepared in accordance with the Swedish
Companies Act and the Stock Market Self-Regulation Committee’s
Remuneration Rules.

Further information on executive remuneration is available
in note 30 (Employees and personnel costs) in the Annual and
Sustainability Report 2024. Information on the work of the remu-
neration committee in 2024 is set out in the corporate governance
report available in the Annual and Sustainability Report 2024.

Remuneration of the board of directors is not covered by this
report. Such remunerationis resolved annually by the annual general
meeting and disclosed in note 30 in the Annual and Sustainability
Report 2024.

Total CEO remuneration in 2024

Key developments 2024

The CEO summarises the company’s overall performance in his
statement in the CEO letter in the Annual and Sustainability Report
2024.

The company’s remuneration guidelines:

scope and purpose

A prerequisite for the successful implementation of the company’s
business strategy and safeguarding of itslong-terminterests and its
sustainability, is that the company is able to attract and retain driven
and engaged employees. To this end, it is necessary that the com-
pany offers competitive remuneration packages to attract, motivate
and retain key employees within the context of an international
peer group. The aim is to create incentives for the management
to execute strategic plans and deliver excellent operating results,
and to align management’s incentives with the interests of the
shareholders.

Under the remuneration guidelines adopted by the annual gen-
eral meeting 2023, executive remuneration shall be on market terms
and remuneration to the senior executives should comprise annual
fixed base salary, variable short-term remuneration, variable long-
term incentives, pension benefits and other benefits. For analysing

kSEK Variable
Fixed remuneration remuneration

Proportion of fixed
Base Other One-year Multi-Year  Extraordinary Pension Total and variable
Name of director salary V benefits variable 2 variable ® items expense 4 remuneration remuneration
Jean Marc Harion® 1,248 1,039 445 2,732 62/38
Kjell Johnsen® 8,224 7 6,500 11,618 2,780 29,193 38/62
Kjell Johnsen? 7,636 7 1,080 2,620 1,343 90/10

" Including holiday pay of 124 kSEK for Kjell Johnsen.
2 Refers to the annual short -term remuneration for 2024 (“STI"), paid out in March 2025.

3) Refers to the value of vested LTI shares in 2021 years program, vested in April 2024 and the value of vested shares is calculated at the market share price in SEK/share (2021: 98.12).This
constitue adifference compared to Note 30, due to different reporting rules connected to IFRS2 in Note 30 compared to the Remuneration report.
4 Pension expenses, which refers entirely to base salary and is defined as a premium, has been classified entirely as fixed remuneration.

5) Reported remuneration refers to Jean Marc Harions employment 10 Nov 2024 - 31 Dec 2024.

6 Reported remuneration refers to Kjell Johnsen in position as CEO 1 Jan 2024 -9 Nov 2024.

7) Reported remuneration refers to Kjell Johnsens remuneration during notice from 10 Nov 2024 to 1 Sep 2025.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
139

the remuneration of senior executives, the remuneration committee
utilises external vendor benchmark both within the Telecom and
General industry sector. The Board considers the remuneration
and the average annual increases for all employees an important
element in determining the annual salary increase for senior exec-
utives. The variable short-term remuneration (“STI") shall be linked
to predetermined and measurable criteria, measured over a period
of maximum one year, which can be financial, such as EBITDA or
revenue, or non-financial, such as sustainability. In addition, they
may be individualised, quantitative or qualitative objectives. The
criteria shall be designed to contribute to the company’s business
strategy and long-term interests, including its sustainability, by for
example being clearly linked to the business strategy or promote the
senior executive's long-term development.

The remuneration guidelines, adopted by the annual general
meeting 2023 are found in note 30 in the Annual and Sustainability
Report 2024 and have been fully implemented. In addition to
remuneration covered by the remuneration guidelines, the annual
general meetings of the company have resolved toimplement long-
term share and share-price related incentive plans.

CEO remuneration for the current and former CEO 2024 is pre-
sented in the table below.



REMUNERATION REPORT

TELE2

Introduction

Share-based remuneration Share awards plans (former CEO)
Board of Directors’ report Outstanding share-related and share price-related SEK Information regarding the reported financial year
incentive plans Opening
. . The main conditions of sh dpl bal During th Closing bal
Remuneration report In2024 the company vested its 2021 long-term share based incen- , ¢ main conditions o share awarc plans arance crigheyear . ~osing bafance
- = - - X . X Name of director Nameof Performance Award Vesting Endof Shareawards Awarded? Vested? Forfeited® Subject to Awarded
tive plan (LTI), implemented the 2024 LTI plan, and continues to plan period date date  retention held at performance and
R g : B period beginning condition” unvested at
Financial statements operate the 2022 and 2023 LTI plans. The long term incentive plans of year year endD
p d L. ¢ fi are offered to senior executives and a selected number of other key Kjell Johnsen LTI2021 2021-2024 2021-05-10 2024-Q2 2024-Q2 29222713 11,617,899 0
roposed appropriation of profit employees within the Tele2 Group. Subject to the employee having LTI2022 2022-2025 2022-05-16 2025-Q2 2025-Q2 29381132 1,945,886 0 31327019 31327019
N made an own investmentin shares in the company (savings shares), LTI2023 2023-2026 2023-05-29 2026-Q2 2026-Q2 19,840,359 674,512 0 -20514,870 0
Auditor’s report the employee has been awarded a number of performance share LTI2024 2024-2027 2024-05-29 2027-Q2 2027-Q2 0 20254000 -20,254,000 0
Definitions rights- D The valueis calculated as the market share price at the time of the award in SEK/share (2021: 110.69, 2022: 131.63,2023: 95.27,2024:101.27) multiplied with the number of maximum
Tele2s CEO Jean Marc Harion is not yet participating in any LTI shares each right entitle to, including compensation for dividends executed during the respective years.
. . 2 The value of vested shares is calculated at the market share price in SEK/share (2021: 98.12 at the time of vesting of the share award and based on the perfomance conditions, of
program, due to hisrecent employment with Tele2. which some were not fulfilled, as presented in below table.
Tele2’s former CEO Kje|| Johnsen, is participating in the LTI pro- 3 Kjell Johnsens right to the LTI programs 2023 and 2024 forfeited due to his resignation as CEO.

gram 2022. The participation in the LTI program 2023 and LTI pro-
gram 2024 has forfeited due to the resignation as CEO from Tele2.
For the plan of participation, the former CEO has invested 20,000

saving shares and thus been awarded 200,000 performancerights  performance of the former CEO in the reported financial year: share—based incentives

for the LTI program 2022. Performance rights have been awarded

Name of director Nameof Description of the criteriarelated  Relative weighting of the a) Measured performance and Actual awards Actual award
free of charge (but subject to own investment) and are subject to a plan  tothe remuneration component  performance criteria b) actual award/ remuneration outcome in shares in SEK
vesting period of three years and continued employment. Vesting of Kjell Johnsen LTIP2021 Absolute TSR 10% Fulfilment 3.0%, Allotment 100% 26,403 2,590,662
performance rights is also subject to the satisfaction of performance Relative TSR 45% Fulfilment -18.5%, Allotment 0% 0
conditions, for the 2022 year program — Absolute TSR and Relative Operating cashflow 45% Fulfilment 103.6%, Allotment 77.44% 92,002 9,027,236
TSR vs Peer Group during the three-year period and Operating LTIP 2022 AbSO.‘Ute TSR 10% N/AD
Cashflow measured on cumulative basis for the consolidated Tele2 Relatw? TSR 45% N/AD

) ) ) Operating cashflow 45% N/AD
Group during the Operating Cash flow measurement period. TIP 2023 Absolote TSR 0%
Relative TSR 45% Forfeited
Cashflow 45%
LTIP 2024 Relative TSR 35%
Cashflow 45% Forfeited
Sustainability CDP Score 20%

D Performance period still running.
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Short term variable remuneration

Application of performance criteria

The performance measures for the CEO’s variable remuneration
have been established to deliver the company’s strategy and to
encourage behaviour which is in the long-term interest of the
company. In the determination of performance measures, the
strategic objectives and short-term and long-term business pri-
orities for 2024 have been taken into account. The non-financial
performance measures individual performance of business related
goals and sustainability goals and further contribute to alignment
with sustainability as well as the company values. Due to the com-
mercial sensitiveness, the company cannot reveal the exact target
measurements of the goal part of the short-term incentive plan until
ithas been paid out. Each goal has a minimum, target and maximum
level, based on a target range and the tables show the exact out-
come of each goal.

REMUNERATION REPORT

Performance of the CEO in the reported financial year: variable cash remuneration

Jean Marc Harion (10 Nov 2024 - 31 Dec 2024)

Measure Weighting Threshold Target Maximum Actual
performance level performance level performance level performance
kSEK outcome at kSEK outcome at kSEK outcome at kSEK
threshold performance target performance maximum performance outcome

Underlying EBITDAaL 30% 95% 100% 105% 101%
0 300 374 310

End User Service Revenue? 30% 95% 100% 105% 100%
0 300 374 300

Operating cash flow2 20% 90% 100% 10% 104%
0 200 250 217

Sustainability Goals® 5% 96% 100% 104% 100%
0 50 62 25

Individual Goals# 15% 0% 80% 100% 100%
0 150 187 187

Total 100% 0 998 1,248 1,039

Kjell Johnsen (1Jan 2024 -9 Nov 2024)

Measure Weighting Threshold Target Maximum Actual
performance level performance level performance level performance
kSEK outcome at kSEK outcome at kSEK outcome at kSEK
threshold performance target performance maximum performance outcome

Underlying EBITDAaL 30% 95% 100% 105% 101%
0 1944 2,430 2,010

End User Service Revenue? 30% 95% 100% 105% 100%
0 1,944 2,430 1,945

Operating cash flow2 20% 90% 100% 10% 104%
0 1,296 1,620 1,410

Sustainability Goals®) 5% 96% 100% 104% 100%
0 324 405 162

Individual Goals# 15% 0% 80% 100% 80%
0 972 1,215 972

Total 100% 0 6,481 8,101 6,500

D End-User Service revenue excluding equipement, Operator Jv and IC revenue.
2 Cashflowis defined as underlying EBIDTAaL - Capex paid excluding Spectrum +- change in working capital.
3 Sustainability goals for 2024 are measuring percentage of female employees. weighted 3% and CO2 emission reductions, weighted 2% and table
display the weighted outcome of the two goals. The D&l goal was not reached and the Climate goal was reached at maximum performance.
4Individual goals include a weighted assessment of personal business impact goals as well as living up to Tele2 values and Tele2 code of conduct.
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Deviations from the remuneration guidelines

According to the remuneration guidelines, the Board may tem-
porarily resolve to deviate from the guidelines, in whole or in part,
if in a specific case there is special cause for the deviation and a
deviation is necessary to serve the company’s long-term interests,
including its sustainability, or to ensure the company’s financial
viability. No derogations from the procedure for implementation
of the guidelines have been made. The auditor’s report regarding
the company’s compliance with the guidelines is available on
www.tele2.com/governance/general-shareholders-meetings/.

REMUNERATION REPORT

Comparative information on the change of remuneration and company performance

Remuneration and company performance

kSEK 2024 2023 2022 2021 2020
Jean Marc Harion (from 10 Nov 2024) 27732 0 0 0 0
Kjell Johnsen CEO remuneration (15 Sep 2020 - 9 Nov 2024)V 29,193 38,212 17,049 18,241 5,036
Anders Nilsson CEO remuneration (1Jan 2020 - 14 Sep 2020) 0 0 0 0 13,766
Underlying EBITDAaL 10,612,000 10,409,000 10,060,000 9,639,000 9,239,000
Average remuneration on a full time equivalent basis of employees

within Sweden, excluding parent company. 2 887 855 781 750 743
Ratio remuneration CEO vs average Employee 35.99 44.69 21.84 24.32 25.30

1 The CEO remuneration for Kjell Johnsen refers to time in position as CEO during 2024, the total remuneration paid until September 1st 2025 is k SEK 40,537.
2 Average remuneration for a Swedish employee includes base salary, holiday pay, benefits, variable pay at target and pension.
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oard of Directors’ report
Remuneration report Consolidated income statement 144 The parent company’s income statement 192
Consolidated comprehensive income 144 The parent company’s comprehensive income 192
Financial statements Consolidated balance sheet 145 The parent company’s balance sheet 193
Financial statements — GI’OUp Consolidated cash flow statement 146 The parent company’s cash flow statement 194
Consolidated statements of changes in equity 147 Change in the parent company’s equity 194
Notes — Group
Financial statements — Parent company
Notes — Parent company Notes Notes
Proposed appropriation of profit Note 1 Accounting principles and other information 148 Note 23 Shares, equity and appropriation of profit 176 Note 1 Accounting principles and other information 195
Note 2 Financial risk management and financial instruments 159  Note24  Financial liabilities 177 Note 2 Revenue 195
Auditor’s report Note 3 Revenue 163 Note25  Provisions 180 Note 3 Other interest revenue and similar income 195
Note 4 Segment reporting 165  Note26  Accrued expenses and deferred income 180 Note 4 Interest expense and similar costs 195
Definitions Note 5 Depreciation/amortisation and impairment 167  Note27  Pledged assets 181 Note 5 Taxes 195
Note 6 Other operating income 167 Note28  Contingent liabilities and other commitments 181 Note 6 Shares in group companies 196
Note 7 Other operating expenses 167  Note29  Leases 181 Note 7 Other financial assets 196
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Note 9 Interest expenses 167 Note 31 Fees to the appointed auditor 189 Note 9 Other current receivables 196
Note10  Taxes 168  Note 32  Discontinued operations 189 Note 10 Cash and cash equivalents and unutilised
Note 11 Intangible assets 169  Note33  Joint operations and other related parties 190 overdraft facilities 196
Note 12 Property, plant & equipment 1771 Note34  Events after the end of the financial year 191 Note 1 Financial liabilities 196
Note13  Right-of-use assets 172 Note12  Provisions 197
Note14  Business acquisitions and divestments 172 Note13  Accrued expenses and deferred income 197
Note 15 Associated companies and joint ventures 173 Note 14 Contingent liabilities and other commitments 197
Note16  Other financial assets 173 Note 15 Number of employees 197
Note17  Capitalized contract costs 174 Note16  Personnel costs 197
Note 18 Inventories 174 Note 17 Fees to the appointed auditor 197
Note 19  Trade receivables 174 Note18  Legal structure 197
Note 20  Other current receivables 175
Note 21 Prepaid expenses and accrued income 175
Note 22  Cash and cash equivalents and unutilised
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Consolidated income statement

FINANCIAL STATEMENTS — GROUP

Consolidated comprehensive income

SEK million Note 2024 2023 Total operations Note 2024 2023
SEK million
Revenue 3,4 29,583 29,099 NET PROFIT 3,870 3,735
Costof services providedandequipmentsold ¢ 5. .. NN l6ss4 V288 c ts ot to be reclassified to net profit
Gross profit 12.729 e omPonen S no- (o] § reclassified to net profi
Pensions, actuarial gains/losses 30 43 5
Selling expenses 5 -4,868 -4,447 Pensions, actuarial gains/losses, tax effect 10 -9 -1
Administrative expenses 5 -2,280 -2,176 Components not to be reclassified to net profit 34 4
Result from shares in associated companies and joint ventures 15 5) 0 - .
L Components that may be reclassified to net profit
Other operating income 6 309 387 ) ) ) ) ]
) Translation differences in foreign operations 197 -6
Other operating expenses 7 -78 -109 X ] ] . .
IR .. (aiibeeos Reversed cumulative translation differences from divested companies 6,32 = -1
Operating profit 5,817 5,466 ) ) , ) )
Translation differences inassociated companies L L .
Interestincome 8 15 98 Translation differences 199 -7
Interest expenses 9 -1,197 -1,061 ) . ) i
Otherfinancialtems 57 Hedge of netinvestments in foreign operations -120 10
Profit after financial items 4,749 4,578 Taxeffectonabove 10 I - I 2.
Hedge of net investments -95 8
Income tax 10 -915 -846 Profit arisi h i fair val fhedding ) — o
Net profit, continuing operations 2 3834 3731 ro |tar.|s.|ng onc ahges in .a\rva ueg edging instruments = -
Reclassified cumulative profit/loss to income statement 2 44 39
Net profit, discontinued operations 32 36 4 @ggffgg’ggpgﬁghf!thgc{ggs 7777777777777777777777777777777777777777777777777777777 1 O 7777777777777777777777777777 7z
Net profit, total operations 3,870 3,735 Cash flow hedges -26 -42
Continuing operations Components that may be reclassified to net profit 77 -40
Attributable to:
Equityholders of the parentcompany . 3884 3731 OTHER COMPREHENSIVE INCOME FOR THE YEAR,
Net profit, continuing operations 3,834 3,731 NET OF TAX m -36
Earnings per share (SEK) 23 554 540 TOTAL COMPREHENSIVE INCOME FOR THE YEAR 3,981 3,698
Earnings per share, after dilution (SEK) 23 5.50 5.36
Total operations Attr‘{butable to:
Attributable to: Equity holders of the parent company 3,981 3,698
Equity holders of the parent company 3.870 3735 TOTAL COMPREHENSIVE INCOME FOR THE YEAR 3,981 3,698
Net profit, total operations 3,870 3,735
Earnings per share (SEK) 23 559 5.40
Earnings per share, after dilution (SEK) 23 5.56 5.37
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Consolidated balance sheet

FINANCIAL STATEMENTS — GROUP

SEK million Note 31December2024  31December 2023 SEK million Note 31December2024  31December 2023
ASSETS EQUITY AND LIABILITIES
Goodwill n 29,988 29,898 Share capital 23 870 870
Other intangible assets n 1,135 12,683 Other paid-in capital 27378 27378
Intangibleassets a123 42580  Reserves 248 7
Property, plant & equipment 12 017 8986 Retainedearnings ... 640 ~5,640.
) Attributable to equity holders of the parent company 22,097 22,780
Right-of-use assets 13 4,071 4,216 -
——————— Equity 22,097 22,780
Tangible assets 14,188 13,202
) . . o Liabilities to financial institutions and similar liabilities 24 21,435 22,171
Shares in associated companies and joint ventures 15 4 6 o
Other financial assets 16 1,085 1044 Leasg -I\ab|l|t|es 29 2629 S
Capitalized contract costs 17 887 810 Prowspns o 25 9 1045
Deferred tax assets 10 128 o4 Otherinterest-bearingliabilities Ll 2 L3S 162
Non-current assets 2 57,414 57746 Interest-bearing liabilities 25,380 26,488
Inventories 18 838 824 Deferred tax liability o 10 3,531 3597
Other non-interest-bearing liabilities 24 354 340
Trade receivables 19 2,020 2111 Non-interest-bearing liabilites 388 3938
Other current receivables 20 2,272 2,038
Prepaid expenses and accrued income 21 1,506 1,622 Non-current liabilities 29,266 30,426
Currentreceivables T 5799 5771
Liabilities to financial institutions and similar liabilities 24 4,823 4,148
Currentinvestments 74 84 Lease liabilities 29 1,291 1,209
Cash and cash equivalents 22 317 1634 Provisions 25 96 46
Current assets 7,028 8,313 Other interest-bearing liabilities 24 309 976
Interest-bearing liabilites 6519 6379
TOTAL ASSETS 64,442 66,059
Trade payables 24 2,158 2233
Current tax liabilities 25 33
Other current liabilities 24 664 605
Accrued expenses and deferred income 26 3,706 3,518
Non-interest-bearing liabilites 6553 6,388
Current liabilities 13,073 12,767
Liabilities directly associated with assets classified as held for sale 14,32 7 86
TOTAL EQUITY AND LIABILITIES 64,442 66,059
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FINANCIAL STATEMENTS — GROUP

TELE2 Consolidated cash flow statement

Introduction Total operations Note 2024 2023 Total operations Note 2024 2023
SEK million SEK million
Board of Directors’ report ] . ] o
Operating activities Investing activities
Remuneration report Net profit 3,870 3,735 ACQUfsr[fon ofmtamwb\e assets -892 -1295
_ ) ) ) Acquisition of tangible assets -3,083 -2,764
Adjustments for items in net profit Sale of tangible assets 3 7
Financial statements - Depreciation/amortisation and impairment 5 5944 6,150 9 ) : )
e —— Result from shares in associated companies and ioint ventures 5 5 0 Sale of shares in group companies, net of cash paid and received 14 -43 54
5 8 - | | -
Financial statements — Group X ) P J Sale of shares in associated companies 14 5 —
_— - Gain/loss on sale of tangible assets 22 36 ) ) )
) ) Other financial assets, lending 10 72
Notes — Group - Gain/loss on sale of operations -36 -4 O R PR AEAEE AL AL AL LA LA R LR R L AR~ o cocconcoooooooe: R AR
. Cash flow from investing activities -3,999 -3,926
Fi ial P - Incentive program 106 97
I SRR mErs — FRICIL GOl gy - Financial items 1,068 888 Financing activities
Notes — Parent company - Tax expense 10 915 846 Proceeds from credit institutions and similar liabilities 24 3,510 2,949
Adjustments 8,013 8,014 Repayment of loans from credit institutions and similar liabilities 24 -4,334 -2,570
Proposed appropriation of profit Interest received 2 6l Amortisation oflease.\iabi\ities . . 29 -1,430 -1240
Interest paid 1 973 Proceeds from other interest-bearing lending 24 140 133
nterest pai =1, - ) ) )
Auditor’s report Dividend from associated companies 5 0 Rgpaymentofothermterest—bear\ng lending 24 -209 -159
. Dividends paid 23 -4,777 -4,702
Taxes paid -1141 -987 Cash flow from financing ac fvities T T 5580
w from financin: iviti -7, -5,
Definitions Otherfinancialitemsreceived 7o qp enTowTominancingsees
Total before changes in working capital 9,702 9,927 : :
Net change in cash and cash equivalents -1,322 497
Working capital
- Inventories -9 431 Cash and cash equivalents at beginning of the year 22 1,634 1mé
- Trade receivables e -128 Exchange rate differences in cash and cash equivalents 22 5 21
- Other current receivables -56 -43 Cash and cash equivalents at end of the year 22 317 1,634
- Other financial assets 15 37
- Capitalized contract costs -75 =177
- Prepaid expenses and accrued income 120 -13
- Trade payables 21 -232
- Accrued expenses and deferred income 184 305
- Other current liabilities 54 14
- Provisions -62 -109
Changes in working capital 76 85
Cash flow from operating activities 9,778 10,013

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
146




TELE2

FINANCIAL STATEMENTS — GROUP

Consolidated statements of changes in equity

Introduction Total operations Note 31December 2024
SEK million
I ir rs r r Attributable to equity holders of the parent compan
Board of Directors’ report quity p pany ‘
Share Other paid-in Hedge Translation Retained ! Total
Remuneration report capital capital reserve reserve earnings ! equity
q o Equity at January 1 870 27,378 -4 582 -5,640 22,780
Financial statements oy Y :
Financial statements — Group Net profit — = = = 3870 ; 3,870
Other comprehensive income for the year, net of tax — — -122 199 34 m
Notes — Group A S S D 1 e
Total comprehensive income for the year 122 199 3,904 : 3,981
Financial statements — Parent company Other changes in equity :
Notes — Parent company Share-based payments 30 — — — — 106 106
Share-based payments, tax effect 10,30 — — — — A 7
Proposed appropriation of profit Dividends z = = = = L ]
Equity at the end of the year 870 27,378 -533 781 -6,400 22,097
Auditor’s report
Definitions Total operations Note 31December 2023
SEK million
Attributable to equity holders of the parent company
Share Other paid-in Hedge Translation Retained ! Total
capital capital reserve reserve earnings ! equity
Equity atJanuary 1 869 27,378 -378 589 -4775 | 23,683
Net profit - - - - 3735 | 3735
Other comprehensive income for theyear netoftex B T ST SR S 36
Total comprehensive income for the year - - -33 -7 3,739 ! 3,698
Other changes in equity
Share-based payments 30 — — - - 97 97
Share-based payments, tax effect 10,30 — — - - 3 3
New share issue 2 — — — — 2
Repurchase of own shares — — — — -2 -2
Dividends 23 — — — — -4,702 -4,702
Equity at end of the year 870 27,378 -41 582 -5,640 ! 22,780
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NOTE1 ACCOUNTING PRINCIPLES AND OTHER INFORMATION

General

The consolidated financial statements are prepared in accordance with IFRS Accounting Standards and
interpretations of the IFRS Interpretations Committee as endorsed by the EU at the date of publication
of this annual report. The Group also applies the Swedish Corporate Reporting Board recommendation
RFR 1Supplementary Accounting Rules for groups which specifies additional disclosures required under
the Swedish Annual Accounts Act.

The consolidated financial statements are prepared on the basis of historical cost, with the exception
of some financial instruments in form of other non-current holding of securities, contingent consid-
erations and derivatives which are carried at fair value. A defined benefit pension liability/asset is rec-
ognised at the net fair value of plan assets and the present value of the defined benefit liability, adjusted
for any asset constraints. Unless otherwise specified, allamounts are in millions of Swedish kronor (SEK)
and are based on the twelve-month period January 1to December 31 for items related to comprehensive
income and cash flows, and as of December 31 for items related to financial position. Adjustments for
rounding are not made.

New and revised IFRS applied from January 1,2024
There are no new or revised standards and interpretations adopted as of January 1,2024 that have had
asignificantimpact on the Tele2’s financial statements.

New and revised IFRS not yet adopted

There are no new or revised standards and interpretations that will have a significant impact on Tele2’s
financial statements in 2025. No newly issued IFRS Accounting Standards or interpretations have been
adopted in advance.

IFRS 18, effective for annual reporting periods beginning on or after January 1,2027 has not yet been
adopted by the EU, though endorsement is expected before the effective date. The standard establishes
requirements for the presentation and disclosure of information in financial statements to ensure they
provide relevant and representative information about an entity’s assets, liabilities, equity, income, and
expenses. Tele2 Group is currently assessing the potential impact of IFRS 18 on its financial reporting.

Consolidation

Subsidiaries

The consolidated financial statements include the parent company Tele2 AB and companies in which
the parent company has control. Control is achieved when Tele2 is exposed, or has rights, to variable
returns from its involvement with an entity and has the ability to affect those returns through its power
over the entity. Allintercompany balances and transactions have been eliminated.

The consolidated financial statements are prepared in accordance with the acquisition method. This
means that consolidated equity only includes the subsidiary’s equity that has arisen after the acquisition
and the consolidated income statements only include earnings from the date of acquisition until the
date of divestment if the subsidiary is sold. The Group’s acquisition value of the shares in subsidiaries,
transferred consideration, consists of the total of the fair value at the time of the acquisition of what was
paid in cash, incurred liabilities to former owners, fair value of emitted shares, the value of the non-con-
trolling interests in the acquired subsidiary and the fair value of the previously owned shares. Contingent
consideration is included in the transferred consideration and is reported at fair value at the time of the
acquisition. Subsequent effects from the revaluation of contingent consideration are reported in the
income statement. Acquired identifiable assets and assumed liabilities are generally reported initially at
fair value at the time of the acquisition. Reported goodwill is measured as the difference between 1) the
transferred consideration for the shares in the subsidiary, the value of the non-controlling interests in
the acquired subsidiary and the fair value of the previously owned share compared to 2) the fair value
of acquired assets and assumed liabilities. Acquisition related expenses (transaction expenses) are
recognised as cost in the period in which they arise.

When the Group loses control of a subsidiary, a gain or loss is calculated as the difference between:
e theaggregate of the fair value of the consideration received and the fair value of any retained inter-

estsand
¢ the previous carrying amount of the assets (including goodwill), and liabilities and any non-con-

trolling interests.

Any gainorloss is recognised in profit or loss. Allamounts previously recognised in other comprehensive
income in relation to that subsidiary are, proportionally in relation to the divested share, reclassified to
profit or loss.

Joint arrangements

Joint arrangements are arrangements of which two or more parties have a joint control. Joint arrange-
ments are classified either asjoint operation or joint venture. Joint operations, usually structured through
separate vehicles, arejointarrangements in which Tele2 and one or more parties have rights to substan-
tially all of the economic benefits from the assets of the arrangement. In addition, the liabilities incurred
by the arrangement are satisfied by the cash flows received from the parties through their purchases of
the output or capital contributions. Joint operations are reported according to the proportional method
at which Tele2 reports its part of assets, liabilities, revenues and expenses and its share of joint assets,
liabilities, revenues and expenses line by line in the consolidated financial statements. Sales and other
transactions with joint operations are eliminated in the consolidated financial statements. For Tele2,
joint operations consist of jointly owned companies, please refer to section Estimates and judgments.
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Joint ventures are arrangements where Tele2 has right to the net assets of the other entity and are
accounted for under the equity method.

At the acquisition of a share in a joint arrangement, a purchase price allocation is prepared at the
acquisition date. The acquisition date is the date when the Group becomes a part to and jointly shares
the control of the joint arrangement. The starting-point for the purchase price allocation consists of the
acquisition value of the share in the joint arrangement. The acquisition value is allocated on the Group's
share of the acquisition date fair values of acquired assets and assumed liabilities including related
deferred taxes and any implied goodwill.

Associated companies
Associated companies are companies in which Tele2 has a voting power of between 20 percent and 50
percent or has significantinfluence in some other way.

Associated companies are accounted for in accordance with the equity method. This means that the
Group's carrying amount of the shares in the company corresponds to the Group’s share of equity after
application of the Group’s accounting principles as well as any residual value of consolidated surplus
values. The share of the company’s profit or loss after tax is reported under “Operating profit”, along with
depreciation of the Group surplus values.

Unrealised gains arising from transactions with associates and joint ventures are eliminated to the
extent that corresponds to the Group’s interest in the company. Unrealised losses are eliminated in the
same way as unrealised gains, but only to the extent that there is no need for impairment.

Foreign currency

The accounts of all foreign group companies, joint arrangements and associated companies are pre-
pared in the currency used in the primary economic environment of each company, i.e. the functional
currency which for all group companies, joint arrangements and associated companies is the local
currency.

The assets and liabilities of foreign group companies, joint arrangements and associated companies
are translated into Tele2’s reporting currency (SEK) at the closing exchange rates, while revenues and
expenses are translated at the period’s average exchange rates. Exchange rate differences arising from
translation are reported in other comprehensive income. When foreign group companies, joint arrange-
ments and associated companies are divested, the accumulated exchange rate difference attributable
to the sold operation is recognised in the income statement.

Goodwill and adjustments at fair value that are made in connection with the acquisition of a foreign
operation are treated as assets and liabilities in the functional currency of the acquired operation.

Discontinued operations
A discontinued operation is a component of the Group which either has been disposed of or is clas-
sified as held for sale and represents a separate line of business or geographical area of operation. A
discontinued operationis reported separately from continuing operations in the income statement, and
comparable information for prior periods is re-presented.

Assets classified as held for sale and associated liabilities are presented separately on the face of the
balance sheet. Prior periods are not affected. Assets classified as held for sale are valued at the lower of
carrying value and fair value less costs to sell (Note 32).

Revenue recognition

Revenues include sale of services to consumers, business to business (B2B), landlords and other opera-
tors of mobile and fixed telephony, broadband, and TV. Revenues are valued and recognised on the basis
of the compensation specified in the contract with the customer, i.e. net of VAT, discounts and returns.
Assessments or judgements on customer behavior used in revenue recognition are continually revised
as to secure a fair representation.

End-user service revenue

End-User service revenue includes subscription and periodic charges, call charges, sale of prepaid
cards, connection and installation charges and data and information services. For subscription and
periodic charges, Tele2 transfer the control of the service over time and the revenue is recognised on
a straight-line basis over the period. The fees are invoiced in advance or monthly after the service has
been transferred to the customer, the payment term is typically up to 30 days. Periodic charges for basic
television services to landlords are invoiced largely quarterly. When the fees are invoiced in advance and
Tele2 has received the consideration or has an unconditional right to the consideration, Tele2 accounts
for a contract liability whichis recognised as revenue as the customer obtains the control of the service.

Call charges are recognised in the period during which the service is provided.

Revenue from the sale of prepaid cards and similar prepayments are recognised based on the actual
use of the card up until the expiry date. The timing of revenue recognition related to the portion expected
not to be utilised by the customer will be recognised as revenue in proportion to the customer’s use
pattern. The timing difference between the payment and the revenue recognised is accounted for as a
contract liability.

Connection and installation charges and other upfront fees are recognised at the time of the sale
to the extent that Tele2 delivered goods or service according to the same principles as for customer
contracts containing multiple performance obligations as described in section Multiple deliverables.

Revenues from data and information services such as data buckets, text messages and third-party
services are recognised when the service is provided.
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Operator revenue

Operator revenue mainly consist of interconnect revenue and communication operator revenue.
Interconnect revenue occurs when other operators are using Tele2s network and is recognised in the
period during which the service is provided.

Equipment revenue

Equipment revenue includes sale of equipment such as mobile phones and broadband routers. The rev-
enue from sales of equipment is primarily recognised at a point in time, when control of the equipment
has been transferred to the customer and the group has the right to payment. The payment is made
through monthly instalments or at the time of delivery. When there is a significant difference in timing
between the payment and the revenue recognised for the equipment, the group adjust the transaction
prices allocated to the equipment, for the time value of money.

Services to B2B customers, including functional based solutions for complete telecom and network
services that may include switchboard services, fixed and mobile telephony, data communication and
other customised services as well as system installations, are recognised over time using the percentage
of completion method. The revenues are recognised gradually during the contract as the services are
performed as the customer simultaneously receives and consumes the benefits provided. The stage
of completion is determined by services performed to date as a percentage of total services to be
performed, based on costincurred in relation to estimated total cost.

Multiple deliverables

For customer agreements containing multiple deliverables or parts, the contracted revenue is allocated
to each part, based on its relative fair value. Services invoiced based on usage are not included in the
allocation. Revenues for each part are recognised in the period when control of the goods or service is
transferred to the customer. When re-allocating revenue between equipment and services it can result
inrevenue recognition taking place at different time (earlier or later) than the goods or service is paid for.
The time difference between the payment and the revenue recognised for the performance obligation
is recognised as a contract asset or contract liability, for further information refer to Note 16, 20 and 26.

Act as an Agent

When Tele2 acts as an agent for another supplier, such as handset sales through third party resellers and
content services, the revenue is reported net, i.e. only the part of the revenue that is allocated to Tele2
is reported as revenue when control of the goods is transferred to the customer or in the period during
which the service is provided.

Right of return

Most goods or subscriptions are sold with a right of return. Right to return vary normally from 14 days up
to 30 days. If the right to return is expected to be utilised the revenue is recognised when the right has
expired. Right to return does not apply for Tele2 when the good or subscription is sold through a third

party.

Contract modifications

Contract modifications occur due to changes in the price plan or when adding value added services. A
changeinthe price plan willresultin a new recognised revenue going forward. The value added services
are distinct and priced at fair value and recognised as a new contract

Operating expenses

Operating expenses are classified according to function, as described below. Depreciation and amor-
tisation and personnel costs are stated by function. Total costs for depreciation and amortisation are
presented in Note 5 and total personnel costs are presented in Note 30.

Cost of services provided and equipment sold

Cost of services provided, and equipment sold consists of broadcaster costs, costs for networks and
capacity, interconnect charges as well as costs for equipment sold (e.g. handsets, TV boxes and broad-
band routers) to the extent the costs are covered by recognised revenues. The cost of services provided,
and equipment sold also includes the part of the cost for personnel, premises, purchased services and
depreciation and amortisation of non-current assets, including right-of-use assets, attributable to the
production of sold services.

Selling expenses

Selling expenses include costs for the internal sales organisation, purchased services, personnel costs,
cost for right-of-use assets, bad debt losses as well as depreciation and amortisation of non-current
assets attributable to sales activities. Advertising and other marketing activities are also included and
are expensed asincurred. Selling expenses also include the portion of Tele2’s cost for handsets and other
equipment for which Tele2 does not get full cost coverage.

Administrative expenses

Administrative expenses consist of the part of the personnel costs, purchased services as well as depre-
ciation and amortisation of non-current assets, including right-of-use assets, attributable to the other
joint functions. Costs associated with the Board of Directors, executive management and corporate
functions are included in administrative expenses.
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Other operating income and other operating expenses
Other operating income and other operating expenses include secondary activities, exchange rate
differences in operating activities and gain/loss on the sale of tangible and intangible assets.

Employee benefits

Share-based payments

Tele2 grants share-based payments to certain employees. Share-based payments are settled with the
company’s own shares, so called equity-settled payments.

The costs for equity-settled payments are based on the fair value of the share rights calculated by an
independent party at the date of grant. These payments are reported as employee costs during the vest-
ing period with a corresponding increase in equity. To the extent the vesting conditions in the program
are linked to market conditions (TSR), these factors are taken into consideration when determining the
fair value of the share rights and is not adjusted for performance. Non-market performance conditions
(e.g. operating cashflow and CDP score) and service conditions (employment period) are taken into
account in employee cost during the vesting period by the change in the number of shares that are
expected to finally vest.

Tele2 records a liability for social security expenses, at each reporting period, for all outstanding
share-based payments. Social security expenses attributable to equity-based instruments to employees
as compensation for purchased services are expensed in the periods during which the services are
performed. The provision for social security expenses is based on the fair value of the share rights at
each reporting period.

Post-employment benefits

The Group has a number of pension schemes. The main part of Tele2’s pension plans consist of
defined-contribution plans (Note 30) for which the Group make payments to public and private pension
institutions. Amounts paid or payable to defined-contribution pension plans are reported as an expense
during the period in which the employees perform the services to which the contribution relates. The
defined-contribution plans ensure a certain predefined payment of premiums and negative changesin
the value of investments are not compensated by Tele2. Therefore Tele2 does not bear the risk at the time
of pension payment. Only a small part of the Group’s pension commitments relates to defined benefit
plans. The net present value of the obligation for these are calculated separately for each defined benefit
plan on the basis of assumptions of the future benefits earned during previous and current periods. The
obligationis reported in the balance sheet as the net present value of the obligation less the fair value of
any plan assets. The defined-benefit pension plans may be funded (partly or wholly) and non-funded. In
the funded plans, assets have been separated in a pension trust. These plan assets may only be used to
pay benefits under pension agreements.

The cost for the defined-benefit plans is calculated by application of the Projected Unit Credit
Method, which means that the cost is distributed over the employee’s period of service. The calculation
is performed annually by an independent actuary. The obligation is valued at the net present value of
the expected future payments, taking into account assumptions such as expected future increases
in salaries, inflation, health expenses and life span. Expected future payments are discounted with an
interest rate that is effective on the closing day for first class corporate bonds, if available, considering
the estimated remaining tenor for each obligation. In Sweden, in line with prior years, mortgage bonds
are used for determining the discount rate. The effects from revaluation are reported in other compre-
hensive income. For a number of the Group’s employees in Sweden, the retirement pension and family
pension are secured by a pension plan in Alecta. According to an announcement from the Swedish
Financial Reporting Board, UFR 10, this is a defined-benefit multi-employer plan. In situations when
Alecta cannot provide sufficient information to determine an individual company’s share of the total
obligation and its plan assets, these pensions plans are being reported as defined-contribution plans.
The plans are financed by pension insurances.

Termination benefits

An expense for employee redundancy benefits is recognised at the earliest time when the entity is
no longer able to withdraw the offer to employees or when the company recognises a provision for
restructuring in accordance with IAS 37. The benefits that are expected to be settled after twelve months
are reported at its present value. Benefits that are not expected to be fully settled within twelve months
are recognised as long-term provision.

Income tax

Income taxes consist of current and deferred tax. Income tax is reported in the income statement except
when the underlying transaction is reported in other comprehensive income or in equity. In those cases
the related tax effect is also reported in other comprehensive income or in equity.

Current tax is tax that is to be paid or received in respect of the taxable profit (tax loss) for the
year including any adjustment of current tax related to previous periods and tax on dividends from
subsidiaries.

When accounting for deferred taxes, the balance sheet method is applied. The method implies that
deferred tax liabilities and assets are recognised for all temporary differences between the carrying
amount of an asset or liability and its tax base, as well as other tax-related deductions or deficits. An
item which alters the time when an item is taxable or deductible is considered a temporary difference.
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply to the period
when the asset is realised or the liability settled, based on the tax rates (and tax laws) that have been
enacted or substantially enacted by the end of the reporting period.
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The recognition of deferred tax assets takes into account tax loss carry-forwards and temporary
differences where it is probable that losses and temporary differences will be utilised against future
taxable profits. In cases where a company reports losses, an assessment is made of whether there is any
convincing evidence that there will be sufficient future profits.

If a deferred tax liability exists and tax loss carryforwards exist for which a deferred tax asset previously
hasn't been recognised, a deferred tax asset is recognised for at least the extent it can be netted against
the deferred tax liability.

Current and deferred tax assets and liabilities are netted only among group companies within the
same tax jurisdiction. This form of reporting is only applied when Tele2 intends to offset tax assets and
liabilities.

Tele2 Group falls within the scope of the OECD Pillar 2 model rules, which was entered into force 1st
of January 2024. Note 10 Taxes contains more information about the legislation and the impact on Tele2.

Intangible assets and Property, plant and equipment

Intangible assets (Note 11) and property, plant and equipment (Note 12) owned by Tele2 with a finite use-
fullife are reported at acquisition value with deductions for accumulated depreciation and amortisation.
Depreciation and amortisation are based on the acquisition value of the assets less estimated residual
value at the end of the useful life and are recognised on a straight-line basis throughout the asset’s
estimated useful life. Generally, the estimated residual value for intangible asset is nil. Useful lives and
residual values are subject to annual assessments. When determining the useful life of groups of assets,
historical experience and assumptions about future technical development are taken into account.
Depreciation rates are based on the acquisition value of the non-current assets and the estimated
utilisation period less the estimated residual value at the end of the utilisation period. If technology
develops faster than expected or competition, regulatory or market conditions develop differently than
expected, the Group’s evaluation of utilisation periods and residual values will be influenced. Useful lives
forintangible assets and property, plant and equipment are presented in note 11and 12.

Atthe end of each reporting period, an assessment is made whether there is any indication of impair-
ment of any of the Group’s assets. If there is any indication that a non-current asset has declined in value,
a calculation of its recoverable amount is made.

The recoverable amountis the higher of the asset’s value in use and its fair value less costs to sell. The
value in use consists of the present value of all cash flows from the asset during the utilisation period
as well as the addition of the present value of the fair value less costs to sell at the end of the utilisation
period. If the estimated recoverable amount is less than the carrying amount, the asset is written down
toits recoverable amount.

Intangible assets

Tele2 holds a number of spectrum licenses entitling it to conduct telecom operations. The expenses
related to the acquisition of these licenses are recognised as an asset and amortised on a straight-line
basis through the duration of the license agreements.

Goodwill is measured as the difference between the transferred consideration for the shares in the
subsidiary alternatively the acquired assets and liabilities, the value of the non-controlling interest in the
acquired subsidiary and the fair value of the previously owned share, and the Group's reported value of
acquired assets and assumed liabilities less any write-downs.

Goodwill is allocated to the cash generating units that are expected to obtain benefits as a result of
the acquisition and is, along with the intangible assets with indefinite lives and intangible assets that
are not yet ready to use, subject to at least an annual impairment testing even if there is no indication
of adecline in value. Impairment testing of goodwill is at the lowest level at which goodwill is monitored
for internal management purposes and for which there are separately identifiable cash flows (cash
generating units). The recoverable value of the respective cash generating unit is based on the higher of
estimated value in use and fair value less costs to sell. The most important factors that have influenced
this year'simpairment testing are presented in Note 11.

Inthe case of reorganisation or divestmentinvolving a change in the composition of cash generating
units to which goodwill has been allocated, the goodwill is allocated to the relevant units. The allocation
is based on the relative value of the part of the cash generating unit to which the reorganisation or
divestment relates, and the part that remains after the reorganisation or the divestment.

Existing trademarks have previously been reassessed to have a definite useful life and are reported at
book value at the date of reassessment less accumulated amortisation.

Customer agreements are valued at fair value in conjunction with business combinations. Tele2 applies
a model where the average historical customer acquisition cost or, alternatively, the present value of
expected future cash flows, is applied to value customer agreements.

Tele2 capitalizes direct development expenses for software which are specific to its operations if
the recognition criteria are fulfilled. The capitalized development expenses that are not yet finalised are
subject to at least annually impairment testing. The expenses are amortised over the utilisation period,
which begins when the asset is ready for use. Expenses relating to the planning phase of the projects
as well as expenses of maintenance and training are expensed as incurred. Other expenses relating to
development work are expensed as they arise, since they do not meet the criteria for being reported as
anasset.

Property, plant and equipment
Buildings relate to assets intended for use in operations. The acquisition value includes the direct costs
attributable to the building.
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Machinery and technical plant include equipment and machinery intended for use in operations,
such as network installations. The acquisition value includes the direct costs attributable to the con-
struction and installation of networks.

Additional costs for extension and value-increasing improvements are reported as an asset, while
additional expenses are added to cost only if it is likely that the future economic benefits associated
with the asset will come to Tele2 and the cost can be reliably calculated. All other additional costs are
recognised as an expense in the period in which they occur, e.g. repair and maintenance.

Equipment and installations comprise assets used in administration, sales and operations. Costs for
equipment that are rented to or used for free by customers are capitalized.

Leases
Tele2 as lessee
For alllease agreements in which Tele2 is the lessee, a right-of-use asset (Note 13) and a corresponding
lease liability (Note 29) is recognised, except for short-term leases (defined as leases with a lease term
of 12 months or less at commencement date) and leases for which the underlying asset is of low value
(with a value as new below EUR 5,000). All lease agreements are reported from the date the leased
assets are available for use of the Group. For short-term leases and low value leases, the lease payments
are recognised as current operating expenses in the income statement. In addition, the practical expe-
dientin IFRS 16 to not separate lease and non-lease components in a lease contract is applied for the
lease categories Sites and base stations (typically non-lease component is electricity) and Leased lines
(typically non-lease component is repair and maintenance). For all other lease categories, the Group
separates the lease components and exclude the service component at calculation of the lease liability.
The lease term corresponds to the non-cancellable duration of the signed contracts except in cases
where Tele2 is reasonably certain of exercising either an extension option or an early termination option
thatisincluded in the contract. Please refer to note 29 for information about open ended contracts.
The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted by using the rate implicit in the lease. If this rate cannot be
readily determined, the Group uses its incremental borrowing rate. When determining the incremental
borrowing rate considerations take into account the currency in which the asset is leased, the tenor
of the contract and the underlying cashflows which the lease generates. Variable rents that do not
dependonanindexor rate are notincluded in the measurement of the lease liability and the right-of-use
asset. The related payments are recognised as an operating expense in the period in which the event
or condition that triggers those payments occurs. The lease liability subsequently increases with the
interest on the lease liability (using the effective interest method) and reduces as the lease payments
are made. The lease liability is remeasured (with a corresponding adjustment to the related right-of-use
asset) whenever the previously determined lease term has changed, the lease payments change due
to changes in an index or rate, there is a change in the assessment of exercise of a purchase option, a

change in expected payment under a guaranteed residual value, or a lease contract is modified and the
lease modification is not accounted for as a separate lease.

The right-of-use asset comprise the initial measurement of the corresponding lease liability, lease
payments made at or before the commencement day and any initial direct costs and are subsequently
measured at cost less accumulated depreciation and any impairment losses. Right-of-use assets are
depreciated over the shorter period of lease term and useful life of the underlying asset.

Inthe cash flow statement the amortisation of the lease liability is presented in the financing activities
while the interest component is presented in the cash flow from operating activities. Short-term lease
payments, payments for leases of low-value assets and variable lease payments not included in the
measurement of the lease liability is presented within operating cash flow.

Tele2 as lessor
Leases for which Tele2 is a lessor are classified as finance or operating leases. A lease is classified as a
finance lease if it transfers substantially all the economic risks and rewards of ownership of an asset to
the lessee. All other leases are classified as operating leases. When Tele2 act as finance lessor the assets
inafinanciallease contract are reported in the balance sheet as a financial receivable to an amount equal
to the netinvestmentin the lease contract corresponding to the discounted net present value applying
a market-based discount rate and a sales revenue in accordance with the principles for customary
sales. The financial income arising from a finance lease is accounted for in accordance with a constant
remuneration (fixed interest rate) applying the effective interest method.

Rental revenues from operating leases are recognised on a straight-line basis over the term of the
relevant lease, including the effect of provided benefits, which normally are accrued over the term. The
leased asset is kept on the balance sheet and depreciated over its estimated useful life.

Dismantling costs

When there is a legal or constructive obligation to a third party, the estimated cost of dismantling and
removing the asset and restoring the site/area is included in the acquisition value of owned and leased
assets. Any change to the estimated cost of dismantling and removing an asset and restoring the site is
added to or subtracted from the carrying amount of the particular asset.

Contract assets and contract liabilities

Acontract assetis Tele2’s right to payment for goods and services already transferred to the customer if
that right to payment is conditional on something other than the passage of time. For example, in bun-
dled contracts that include both equipment such as handset and telecom services, Tele2 will recognise
acontractasset when it has fulfilled the contract obligation to deliver the handset but must perform the
telecom service obligations before being entitled to payment. This is in contrast to a receivable, which
is the right to payment that is unconditional, except for the passage of time. A contract liability is Tele2’s
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obligation to transfer goods or services to a customer at the earlier of when the customer prepays
consideration or the time that the customer’s consideration is due for goods and services Tele2 will yet
provide. Contract assets are included in the balance sheet items Receivable from sold equipment Note
16 and Note 20 and accrued income Note 21. Contract liabilities are included in the balance sheet item
Deferred income Note 26.

Financial assets and liabilities

Acquisitions and sales of financial assets are recognised on the trade date, which is the date that the
Group has an undertaking to acquire or sell the asset. Financial liabilities are recognised in the balance
sheet when Tele2 becomes a party to the contractual provisions of the instrument.

A financial asset is derecognised when the rights to receive benefits have been realised, expired
or the company loses control over the asset. The same applies to components of a financial asset. In
instances where Tele2 retains the contractual rights to the cash flows from a financial asset but assumes
a contractual obligation to pass on those cash flows to a third party (a pass through obligation), the
financial asset is only derecognised when substantially all risks and rewards of ownership of the financial
asset has been transferred and the following conditions exist:
¢ Tele2 has no obligation to pay amounts to the third party unless Tele2 collects equivalent amounts

fromthe original asset,

e Tele2is prohibited by the terms of the transfer arrangement from selling or pledging the original
asset other than as security to the third party for the obligation to pay it cash flows, and

e Tele2 has an obligation to pass on or remit the cash flows that it has collected on behalf of the third
party without material delay.

A financial liability is derecognised when the contractual obligation is discharged or extinguished in
some other way. The same applies to components of a financial liability.

Financial instruments are initially recognised at the acquisition date fair value and subsequently to
either fair value or amortised cost based on the initial categorisation. The categorisation reflects both
the Group's business model for managing the assets and the contractual cash flow characteristics of the
financial assets and is determined on initial recognition.

Measurement of the fair value of financial instruments

Various measurement methods are used to estimate the fair value of financial instruments not traded
on an active market. When determining the fair value of interest swaps and currency derivatives official
market listings are used as input in calculations of discounted cash flows. The fair value of loan liabilities
is measured using generally accepted methods, such as discounting expected future cash flows at
prevailing interest rates.

Calculation of amortised cost of financial instruments

Amortised cost is calculated by using the effective interest method, which means that any premiums or
discounts and directly attributable costs or income are recognised on an accrual basis over the life of
the contract using the calculated effective interest rate. The effective interest rate is the rate that exactly
discounts estimated future cash payments or receipts through the expected life of the financial asset or
financial liability to the gross carrying amount of a financial asset or to the amortised cost of a financial
liability.

Offsetting financial assets and liabilities

Financial assets and liabilities are offset, and the net amount is presented in the balance sheet when a
legal right to set-off exists and the Group intends to settle on a net basis or to realise the asset and settle
the liability simultaneously.

Financial assets

Tele2’s trade receivables and other receivables are categorised as “Assets at amortised cost” initially
reported at fair value and subsequently at amortised cost. An allowance for expected credit losses has
to be calculated according to IFRS 9, no matter if a loss event has occurred or not, please refer to Note
19. Tele2 applies the simplified approach to recognise expected credit losses for trade receivables and
contract assets that result from transactions within the scope of IFRS 15 (Revenues from contracts
with customers) and for finance lease receivables. For finance lease receivables this is a policy choice.
The simplified approach applies a matrix model and is always based on lifetime expected credit losses
considering information about historical data adjusted for current conditions and forecasts of future
events and economic conditions.

To measure the expected credit losses, trade receivables and receivable from sold equipment have
been grouped by credit risk characteristics and past due status. Tele2 has chosen to report the expected
credit losses based on customer type since the risk is considered to be diverse. Business customers are
defined as customer that uses Tele2’s services primarily for business purposes, including public sector
and non-profit organisations. A consumer is a customer who is not defined as a business customer.
The expected credit losses are based on customers’ payment history during a period of between 6 to
12 months together with the historical credit losses during the same period. The historical losses are
adjusted to reflect macroeconomic and forward-looking information that can affect the customers’
ability to pay, such as changed market expectations and the ability to sell outstanding trade receivables.
Tele2 has identified and made specific reservations for customers whose ability to pay are considered
to be differentiated from other receivables. Trade receivables and receivable from sold equipment are
written off when a payment no longer is considered to be likely. An indication is that the payment is more
than 60 days overdue. Any impairment loss is reported as an operating expense.
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Cash and cash equivalents are categorised as "Assets at amortised cost” initially reported at fair value
and subsequently at amortised cost. Cash and cash equivalents consist of cash and bank balances
as well as current investments with a maturity of less than three months from the time of acquisition.
The general impairment model in IFRS 9 is applied to cash and cash equivalents and the identified
impairment loss was immaterial.

Restricted cash and cash equivalents are reported as current investments if they may be released
within 12 months and as non-current financial assets if they are to be restricted for more than 12 months.

Financial liabilities

Financial liabilities are categorised as “Financial liabilities at amortised cost”. These are initially measured
at fair value and then at amortised cost using the effective interest method. Direct costs related to the
origination of loans are included in the acquisition value. For trade payables and other financial debts,
with a short maturity, the subsequent valuation is done at the nominal amount.

Derivatives and hedge accounting
The Group designates certain derivatives as hedging instruments in respect of cash flow hedges, inter-
estrate riskin fair value hedges, and hedges of netinvestments in foreign operations.

At theinception of the hedge relationship, the Group documents the relationship between the hedg-
ing instrument and the hedged item, along with its risk management objectives and its strategy for
undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an ongoing
basis, the Group documents whether the hedging instrument is effective in offsetting changes in cash
flows or fair values of the hedged item attributable to the hedged risk, which is when the hedging rela-
tionships meet all of the following hedge effectiveness requirements:

e thereisaneconomic relationship between the hedged item and the hedging instrument;

o the effect of credit risk does not dominate the value changes that result from that economic rela-
tionship; and

¢ the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the
hedged item that the Group actually hedges and the quantity of the hedging instrument that the
Group actually uses to hedge that quantity of hedged item.

If a hedging relationship ceases to meet the hedge effectiveness requirement relating to the hedge
ratio but the risk management objective for that designated hedging relationship remains the same, the
Group adjusts the hedge ratio of the hedging relationship (i.e. rebalances the hedge) so that it meets the
qualifying criteria again.

Furthermore, if the Group expects that some or all of the loss accumulated in cost of hedging reserve
will not be recovered in the future, that amount is immediately reclassified to profit or loss. Note 2

describes the details of the fair values of the derivative instruments used for hedging purposes as well
asthe changesin the hedging reserve in equity.

Exchange rate fluctuations on loansin foreign currency and changes in value of other financial instru-
ments (currency derivatives) that meet the hedge accounting requirements of netinvestmentin foreign
operations are reported on a continuous basis in other comprehensive income. The Group designates
only the intrinsic value of currency swap contracts, designated for hedging of netinvestmentsin foreign
operations, as a hedged item, i.e. excluding the time value of the swap. The changes in the fair value of
the aligned time value of the swap are recognised in the income statement. The ineffective portion of
the exchange rate fluctuation and the change in value are reported in the income statement under other
financial items. When divesting foreign operations, the previously recognised accumulated exchange
rate difference attributable to the divested operation is recycled to the income statement.

Cash flow hedges are reported in the same way as hedges of net investments in foreign operations.
This means that the effective portion of the gain or loss on an interest swap which meets the criteria
for cash-flow hedge accounting is recognised in other comprehensive income and the ineffective
portionisrecognised in profit or loss within financial items. When cash flows relating to the hedged item
are reported in profit or loss, amounts are transferred from equity to offset them. For more information
regarding cash flow hedges, please refer to Note 2 and Note 24.

The Group discontinues hedge accounting only when the hedging relationship (or a part thereof)
ceases to meet the qualifying criteria (after rebalancing, if applicable).When a hedging instrument
related to future cash flows is due, sold, divested or settled or the Group discontinues the hedge relation
before the hedged transaction has occurred and the forecasted transaction is still expected to occur, the
accumulated reported gain or loss remains in the hedge reserve in equity and is reported in the income
statement when the transaction occurs. If the hedged transaction is no longer expected to occur, the
hedging instrument’s accumulated gain or loss is immediately reported in the income statement.

For fair value hedges, the effective and ineffective portions of the change in fair value of the deriva-
tive, along with the gain or loss on the hedged item attributable to the risk being hedged, are recognised
inthe income statement in the same line.

Other derivatives, for which hedge accounting is not applied, are measured at their fair value through
profit or loss.

Receivables and liabilities in foreign currency
Receivables and liabilities of the Group denominated in foreign currencies are translated into Swedish
krona by applying the period-end rates.

Gains or losses on foreign exchanges relating to regular operations are included in the income state-
ment under Other operating income/expenses. Gains or losses on foreign exchanges in financial assets
and liabilities are reported within profit/loss from financial items.
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When long-term lending to/borrowing from Tele2’s foreign operations is regarded as a permanent
part of the parent company’s financing of/borrowing from foreign operations, and thus as an expansion/
reduction of the parent company’s investment in the foreign operations, the exchange rate changes of
these intra-group balances are reported in Other comprehensive income.

A summary of the exchange rate differences reported in other comprehensive income is presented
in the statement of comprehensive income and the differences which affected profit or loss for the year
are presented in Note 2.

Capitalized contract costs
Costs to obtain a contract are capitalized as contract costs assets. These costs are incremental costs
incurred when obtaining a contract with a customer and are typically internal and external sales provi-
sions. When businesses are acquired, customer agreements acquired as part of the acquisition are fair
valued and capitalized as intangible assets.

The asset is amortised on a straight-line basis over the average customer life period if the cost is
assessed as recoverable at portfolio level. Amortisation is recognised as an operating cost, in order for
this cost to be reflected in the operational business.

Amortisation periods:
Consumer contracts 3—24 months
Business contracts 3-36 months

The contract asset is impaired in accordance with IFRS 15. An impairment exists if the carrying amount
exceeds the amount of consideration Tele2 expects to receive in exchange for providing the associated
goods and services, less the remaining costs that relate directly to providing those goods and services.

Inventories

Inventories of materials and supplies are valued in accordance with the first-in, first-out principle at
the lower of acquisition value and net realisable value. Tele2’s inventories essentially consist of mobile
phones, fixed broadband routers, digital TV boxes and IT & Network hardware.

Equity
Equity consists of registered share capital, other paid-in capital, hedge reserve, translation reserve,
retained earnings and profit/loss for the year.

Other paid-in capital relates to share premiums from the issues of new shares. Additional direct costs
attributable to the issue of new shares are reported directly against equity as a reduction, net after taxes,
of proceeds from the share issue.

The hedge reserve includes translation differences on external loans in foreign currencies and
changes in values of financial instruments (currency derivatives) which are used to hedge net invest-
ments in foreign operations and the effective portion of gains or losses on interest swaps used to hedge
future interest payments.

Translation reserve includes translation differences attributable to the translation of foreign oper-
ations into Tele2’s reporting currency as well as translation differences on intra-group balances which
are considered an expansion/reduction of the parent company’s net investment in foreign operations.

Number of shares and earnings per share

Basic earnings per share are calculated by dividing the profit or loss of the year attributable to the
parent company’s owners by the weighted average number of outstanding shares during the period. In
calculating diluted earnings per share, earnings and the average number of shares are adjusted to take
into account the effects of dilutive potential ordinary shares, whichin reported periods derive from share
rights issued to employees. Furthermore, the number of share rights, and hence shares, that would be
vested if the level of fulfilment of the vesting conditions at the end of the current period would also exist
at the end of the vesting period, are included (Note 23).

Provisions

Provisions are reported when a company within the Group has a legal or constructive obligation as a
result of past events, and it is probable that payments, which can be reliably estimated, will be required
in order to settle the obligation.

Provisions are measured at the present value of the expenditures expected to be required to settle the
obligation using a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the obligation. The increase in the provision due to passage of time is recognised as
interest expense, or as interest income when appropriate.

Contingent liabilities

A contingent liability exists if there is a possible obligation related to a past event and whose existence
is confirmed only by one or several uncertain future events, and when there is an obligation that is
not reported as a liability or a provision because it is not probable that an outflow of resources will be
required, or the amount of the obligation cannot be calculated with sufficient reliability. Disclosure is
presented unless the probability of an outflow of resources is remote.
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Segment reporting
Segment
The segmentreportingisinline with the internal reporting to the chief operating decision maker, which is
Tele2's Group Leadership Team. Tele2's segments consist of the countries Sweden, Lithuania, Latvia, and
Estonia. Since the risks in Tele2's operations are mainly linked to the various markets in which the com-
pany operates, Tele2 follows up and analyses its business on country level. Tele2 has chosen Underlying
EBITDAaL as the profit orloss measure for the reportable segments, please refer to the section Non-IFRS
measures for the definition.

Tele2 AB and other minor operations are included in the segment Sweden. Segment information is
presented in Note 4. The same accounting principles are applied to the segments and the Group.

Services
Services that are offered within the segments are mobile telephony, entertainment, fixed broadband,
fixed telephony and DSL, business solutions and other operations.

The mobile service comprises various types of subscriptions for residential and business customers
as well as prepaid cards. Mobile also includes mobile broadband, fixed telephony via mobile network
(FVM), loT (internet-of-things), and mobile carrier. Tele2 owns the networks.

Digital TV includes digital TV delivered via fixed infrastructure, digital terrestrial television and OTT
services.

Fixed broadband includes any fixed Internet service for end-customer that is not xDSL-based (cop-
per telephone cables) for the “last mile” connection. For Tele2 this mostly means either Vertical Fibre
Coax, Fibre-to-the-Home (FTTH), or Fibre-to-the-Building (FTTB). Connection to customer can be
direct access, local-loop unbundling (if not xDSL), or Open network (where Tele2 is Communication
service provider).

Landlord as well as communication provider services are also offered as an integrated part of the
fixed consumer operation.

Fixed telephony and DSL include resold products within fixed telephony and xDSL-based subscriber
services via copper telephone cables and internet via modem.

Business solutions consists of services to business customers that are complex, and custom made,
such as managed hardware, hosting, PBX services, consultancy and business LAN networks.

Estimates and judgement of accounting principles
As part of preparing the consolidated financial statements management is required to make certain
estimates and judgements. The estimates and judgements are based on historical experience and a
number of other assumptions aimed at providing a decision regarding the value of the assets or liabilities
which cannot be determined in any other way. The actual outcome may vary from these estimates and
judgements.

The most crucial assessments and estimates used in preparing the Group’s consolidated financial
statements see below.

Impairment test goodwill

When estimating the recoverable amount of cash generating units for goodwill impairment purposes,
the Group makes assumptions regarding future events and key parameters. The assumptions made and
sensitivity analyses are disclosed in Note 11. These kinds of assessments, by nature, include some uncer-
tainty related to projected growth rates, profit margins, investment levels and discount rates. Should the
actual outcome for a specific period differ from the expected outcome, the expected future cash flows
may need to be reconsidered, which could lead to a write-down.

Joint arrangements

Tele2 is part of two joint arrangements in Sweden. The arrangements concern mobile networks that are
classified as joint operations and consists of Svenska UMTS-néat AB (together with Telia Company) and
Net4Mobility HB (together with Telenor). Tele2 has chosen to classify these joint arrangements as joint
operations as Tele2 considered that, through the agreements between the parties, they have the rights
to the assets and obligations for the liabilities as well as corresponding revenues and expenses related
to each arrangement. As basis for the classification, additional decisive factors are that the parties in
each arrangement have the rights to substantially all of the economic benefits from the assets in each
operation and that the jointly owned companies are dependent on its owners for settling its liabilities on
acontinuous basis.
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Introduction R .
evenue recognltlon

Revenue recognition in Tele2 requires management to make judgments and estimates in a number of

Board of Directors’ report ; _ ) o ) X
cases, mainly to determine fair values and the period in which the revenue should be recognised. Many

Remuneration report agreements bundle products and services into one customer offering which for accounting purposes
requires allocating revenue to each part based on its relative fair value using accounting estimates.
Financial statements Determining whether revenues should be recognised immediately or be deferred require management

to make judgments as to when the services and equipment have been provided, the fair value of each

Financial statements — Group ) ) - )
part as well as estimates regarding the remaining contract period. Please refer to Note 16 and 20 con-

Notes — Group cerning receivables for sold equipment and Note 21for other accrued revenues.
Financial statements — Parent company
Leases
Notes — Parent company The main judgements for leases concerns determination of whether a contract (or part of a contract)

contains alease, the lease terms and the discount rate. Regarding the lease terms, a majority of the lease
contracts in Tele2 includes options either to extend or to terminate the contract. When determining the
lease term, Tele2 considers all relevant facts and circumstances that creates an economic incentive
to exercise an extension option, or not to exercise a termination option. Economic incentive includes
for example strategic plans, assessment of future technology changes, original capital invested and
consideration of cost of finding and moving to a new location, any consideration of penalties Tele2
may be charged to terminate the contract and past practice regarding the period over which Tele2 has
typically used particular types of assets (whether leased or owned), and economic reasons for doing so.
The discount rate is determined on the basis of an estimate of the incremental borrowing rate for the
current lease period and the currency. Please refer to Note 29 Leases.

Proposed appropriation of profit

Auditor’s report

Definitions

Provisions for disputes and damages

Tele2 is party to a number of disputes. For each separate dispute, an assessment of the most likely
outcome is made, and reported in the consolidated financial statements, accordingly, see Note 25 and
Note 28.

Other information

Tele2 Groupis anintegrated provider of fixed and mobile connectivity and entertainment services across
the core markets in Sweden and the Baltics. Tele2 AB (publ), company registration nr 556410-8917, is
a limited company, with its registered office in Stockholm, Sweden. The company’s registered office
(telephone +46 8 5620 0060) is at Torshamnsgatan 17 in Kista, P.O. Box 462, 164 94 Kista, Sweden. The
annual report was approved by the board of directors forissuance on April 1,2025. The balance sheet and
income statement are subject to adoption by the Annual General Meeting on May 13,2025.
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Introduction —
NOTE2 FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS SEKmillion 31December 2023
—_— Derivatives at fair Otherassets  Derivativesat Assetsand | Totalreported Fairvalue
f s s . . . . . lue th h d liabiliti fairvalue, liabiliti |
Board of Directors’ report Tele2’s financing and financial risks are managed under the control and supervision of the Board of orofitfiosstovasy o feirvelee s amortusd aoet velve
5 . Directors. Financial risk managementis centralised within the Treasury function. The function is respon- e el sy applies dovel )
emuneration report sible for the various financial risks that the Group is exposed to such as currency risk, interest risk, liquidity Otherfinancial assets — ) _ 796 | 797 797
Financial statements risk and credit risk. The aim is to analyse and control the risks as set out under the current policy and Trade receivables - - - 2m 2m 2m
. . . . . . . i Ol — 1)

—_— guidelines as well as manage the cost of financial risk management. The risks are monitored, managed gﬂ:znctuirnfg;:fbl% 7 - 8 ng 2,023 z,ogi
Financial statements — GI’OUp and reported on a continuous basis. Cash and cash equivalents — — — 1634 1634 1634
Notes — Group Tele2’s financial assets consist mainly of receivables from end customers, other operators and Total financial assets 7 1 82 6,574 | 6,664 6,664

resellers and cash and cash equivalents. Tele2’s financial liabilities consist mainly of loans, bonds, lease Lisbilities o financial institutions ‘
Financial statements — Parent company liabilities and trade payables. Classification of financial assets and liabilities including their fair value is and similar liabilities - - - 26319 26,319 25930
. earing liabiliti ) - 188) 4,655 5457 5454
_ resented below. Other interest-bearing liabilities 6141 g : X
Notes — Parent company P Trade payables - - - 2233 2233 2233
SEK million S1December 2024 Other current liabilities — — — 945 945 945
8 Q 2 Derivatives at fair Otherassets  Derivativesat Assetsand ! Totalreported Fair value - ol liabiliti —
Proposed approprlatlon Of prOfIt value through andliabilitiesat fairvalue, liabilities at value Total financial liabilities 614 188 34,152 34,954 34,562
profit/loss (level 2) fair value hedge amortized cost . i . : . R . .
o, throughprofit/  accounting For the determination of fair values on financial assets and liabilities the following levels, according to
Auditor’s report loss (level 3) applied (evel2) :
Other financial assets - 12 — 793 794 794 IFRS 13, and inputs have been used:

e T Trade receivables _ _ _ 2020 2020 2020 1) Level 2: observable market data of interest- and foreign exchange rates are used in discounted cash
Other current receivables 60V - 60V 2152 2272 2272 flow models based on contractual cash flows to estimate the fair value of interest-, fair value- and for-
g:gfg;;”g::;”;:'ﬁa‘ems - - - ;; 37;7‘ ;; eign exchange rate derivatives, loans with fixed interest rate and other non-current interest-bearing
Total financial assets 60 7 %0 5.357 5477 5,477 liabilities valued at fair value at initial recognition with subsequent measurement at amortised cost.

2) Level 3: measured at fair value through profit/loss, which on initial recognition were designated for
Liabilites to financial institutions _ _ _ A AT AT this type of measurement. Discounted future cash flow models are used to estimate the fair value.
Other interest-bearing liabilities 28" = 1440 4,415 4,587 4,585
Trade payables = = = 2158 2158 2,158
Other current liabilities = = = 1,018 1018 1,018
Total financial liabilities 28 - 144 33,849 34,022 33,775
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Changes in financial assets and liabilities valued at fair value through profit/loss in level 3 are presented
below.

SEK million 31December 2024 31December 2023

Assets Liabilities Assets Liabilities
As of January 1 1 - 55 -
Earn-out Tele2 Germany? — — -54 —
Other changes 0 = 0 —
As of December 31 1 = 1 —

1 Reported as discontinued operations, please refer to Note 32.

Since trade receivables, trade payables and other current liabilities are short-term, discounting of cash
flows does not cause any material differences between the fair value and carrying value.

During the year no transfers were made between the different levels in the fair value hierarchy and no
significant changes were made to valuation techniques, inputs used or assumptions.

Net gains/losses on financial instruments, including assets and liabilities directly associated with
assets classified as held for sale,amounted to SEK 377 (-274) million, of which loan and trade receivables
amounted to SEK -228 (—149) million, derivatives to SEK 605 (-126) million.

The Group has derivative contracts which are covered by master netting agreements, with the right
to set off assets and liabilities with the same counterparty. This is not reflected in the accounting where
gross accounting is applied. The value of reported derivatives on 31 December 2024 amounted on the
asset side to SEK 119 (89) million, of which 60 (82) million is designated for hedge accounting, and on
the liability side to SEK 172 (802) million, of which 144 (188) million is designated for hedge accounting.

Capital structure management
The Tele2 Group’s view on capital structure management (equity and net debt) incorporates several
inputs, of which the main items are listed below.

The Board of Directors of Tele2 have set the following policies for financial leverage and shareholder
remuneration:
o Tele2 will seek to operate within a range for economic net debt to underlying EBITDAaL of between
2.5-3.0x,and to maintain investment grade credit metrics
o Tele2's policy will aim to maintain target leverage by distributing capital to shareholders through:
— Anordinary dividend of at least 80 percent of equity free cash flow; and
— Extraordinary dividends and/or share repurchases, based on remaining equity free cash flow,
proceeds from asset sales and re-leveraging of underlying EBITDAaL growth

Ona continuous basis, Tele2 will diversify its financing both in terms of maturities and funding sources. A
stable financial position isimportantin order to minimise refinancing risk. The Board of Directors reviews
the capital structure annually and as needed.

Currency risk

Currency riskis the risk of changes in exchange rates having a negative impact on the Group's result and
equity. Currency exposure is associated with payment flows in foreign currency (transaction exposure)
and the translation of foreign subsidiaries’ balance sheets and income statements to SEK (translation
exposure).

The Group does not generally hedge transaction exposure. Translation exposure related to certain
investments in foreign operations is hedged by issuing debt or entering into derivative transactions
in the currencies involved if assessed as needed. Net investment hedges in foreign operations were
100 percent effective in 2023 and 2024 and hence no ineffectiveness was recognised in the income
statement. In the hedge reserve in equity the total amount related to net investment hedges amounts
to SEK -572 (-476) million. On 31 December 2024 the Group had outstanding currency derivatives as
economic hedges of loans in EUR amounting to EUR 993 (1,371) million. The derivatives hedge monetary
items thus hedge accounting is not applied. The reported fair value on the derivatives amounted to
SEK 32 (-607) million net.

After taking currency derivatives into account, the borrowings in SEK million are carried in the follow-
ing currencies (equivalent SEK amounts).

SEK million 31December 2024 31December 2023
SEKV 22915 23,830
EURD 3343 2489
Total loans 26,258 26,319

DIncluding adjustment for currency derivatives designated to minimise the exposure EUR to SEK of SEK 11,406 (15,218) million.
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The consolidated balance sheet and income statement are affected by a translation exposure when sub-
sidiaries’ currencies fluctuate against the Swedish krona. Revenues and operating profit are distributed
among the following currencies.

SEK million Revenue

2024 2023
SEK 22,599 76% 22,291 77%
EUR 6984 24% 6,808 23%
Total 29,583 100% 29,099 100%
SEK million Operating profit

2024 2023
SEK 3544 61% 3,392 62%
EUR 2273 39% 2074 38%
Total 5,817 100% 5,466 100%

A ten percent currency fluctuation of the Euro against the Swedish krona would have a translation
effect on the Group’'s revenues and operating profit/loss by +/- SEK 698 (681) million and +/- SEK 227
(207) million, respectively.

Exchange rate differences which arise in operations are reported in the income statement and totals to
the following amounts.

SEK million 2024 2023
Other operating income 4 67
Other operating expenses -50 -62
Other financial items n 2
Total exchange rate difference in income statement 2 7

The Group's total net assets on 31 December 2024 of SEK 22,097 (22,780) million were distributed by
currency in SEK million as follows (including loan and currency derivatives).

SEK million 31December 2024 31December 2023
SEK 20224 20,517
EURY 1873 2263
Total 22,097 22,780

 Loans denominated in EUR designated for net investment hedging are included by SEK 4,767 (3,606) million.

Aten percent currency fluctuation against the Swedish krona would affect the Group’s total net assets
by SEK 187 (226) million. A strengthening of the SEK towards other currencies would impact net assets
negatively.

Interest rate risk

Tele2 is exposed to interest rate risk because the Group borrows with both fixed and floating interest
rates. The risk is managed by maintaining an appropriate mix of fixed and floating rate borrowings and
by the using of interest rate swaps. The riskis monitored and evaluated regularly to align with the interest
duration strategy, ensuring the most cost-effective strategy is applied.

Tele2is exposed to the following interest rate benchmarks within its hedge accounting relationships,
which are subject to interest rate benchmark reform: EURIBOR and STIBOR (collectively IBORS). As
listed below, the hedged items include issued EUR fixed rate debt and issued SEK floating rate debt. Tele2
closely monitors the market and the output from the various industry working groups managing the
transition to new benchmark interest rates. This includes announcements made by the IBOR regulators.
None of the Group’'s current EURIBOR and STIBOR linked contracts include adequate and robust fall
back provisions for a cessation of the referenced benchmark interest rate. Different working groups
in the industry are working on fall back language for different instruments and different IBORs, which
Tele2 is monitoring closely and will look to implement when appropriate. For Tele2’s derivatives, the
International Swaps and Derivatives Association’s (ISDA) fall back protocol was made available in 2020.
Tele2 has ongoing discussions with its banks with the aim to implement this language into its ISDA
agreements before the transition to new benchmark interest rates is carried out.

Interest bearing financial liabilities exposed to changes in interest rates over the next 12 months (i.e.
short fixed interest rates) amounted to SEK 11,551 (13,653) million in carrying value, corresponding to 37
(43) percent of outstanding debt balance at the end of the year. Calculated at floating interest-bearing
liabilities on December 31,2024 and assuming that loans carrying short fixed interest rates were traded
per January 1,2024 to 1 percentage point higher interest rate and this rate was constant for 12 months,
this would result in an additional interest expense for 2024 of SEK 116 (137) million, and affect profit/loss
after tax negatively by SEK 92 (108) million and other comprehensive income positively by SEK 33 (26)
million in 2024. For additional information please refer to Note 24.

The capital amount of outstanding interest rate derivatives on 31 December 2024 amounts to SEK
2.0 (1.0) billion converting floating interest rate to fixed interest rate and EUR 250 million, equivalent to
SEK 2.9 (2.8) billion, converting fixed rate to floating. The cash flows related to outstanding interest rate
derivatives are expected to affect the income statement during the remaining duration of the interest
rate swaps. The Group will settle the difference between the fixed and floating interest rate on a net basis.
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Outstanding interest rate derivatives for cash flow and fair value hedging are presented below.

Hedging instruments

Average Notional Change in fair value for Fair value assets
contracted principal value recognising hedge (liabilities)
fixed interest rate % currency million ineffectiveness SEK million SEK million
31December  31December 31December 31December 31December  31December
2024 2023 2024 2023 2024 2023 2024 2023
Cash flow hedges (SEK)
Outstanding interest rate swaps
Tele2 receives floating and pays
fixed interest
Within 1year = — - — = — = —
Within 1to 2 years 3.03 - 1,000 - (0] - =1 -
Within2toSyears .. SEO2W 021 BRAIO008 =~ 1000 BEERRSS T BERme0y ! 82
Summary of cash flow hedges 2,000 1,000 0 — 49 82
Fair value hedges (EUR)
Outstanding interest rate swaps
Tele2 receives fixed and pays
floating interest
MfterSyears L 288 2180 250 — 250 O N IG5 -188
Summary of fair value hedges 250 250 0 -1 -133 -188
Total outstanding interest rate [0] -1 -84 -106
derivatives
Hedging item
SEK million Change in value used for calculating Balance in cash flow hedge
hedge ineffectiveness reserve for continuing hedges
2024 2023 31December 2024 31December 2023
Variable rate borrowings
Cash flow hedges (SEK) =5 -53 49 82
Fixed rate borrowings
Fair value hedges (EUR) 54 143 = —

Liquidity risk

The Group's excess liquidity is invested on a short-term basis or used for loan repayments. Liquidity
reserves consist of available cash, undrawn committed credit facilities and committed overdraft facilities.
At the end of 2024, the Group had available liquidity reserves of SEK 10.6 (10.1) billion. For additional
information please refer to Note 22.

Tele2 transfers the right for payment of certain operating receivables to financial institutions. During
2024 the right of payment transferred to third parties without recourse or remaining credit exposure for
Tele2 corresponded to SEK 2,799 (2,947) million.

As of the date of this report, Tele2 has a sustainability linked Credit Facility with a syndicate of eight
relationship banks. In December 2024, the Facility was extended by one year to 2029. The Facility
amounts to EUR 700 million and was unutilised on 31 December 2024.

Tele2 AB's EUR 5 billion Euro Medium-Term Note (EMTN) Program forms the basis for Tele2’s medium-
and long-term debt issuance in both international and domestic bond markets. On 31 December 2024
issued bonds under the Program amounted to SEK 23,543 (23,113) million. For additional information
please refer to Note 24.

Undiscounted contractual commitments are presented below. The contractual maturity is based on
the earliest date on which the Group may be required to pay.

SEK million Note 31December 2024

Within1year 1-3years 3-5years After5years Total
Liabilities to financial institutions and
similar liabilities 24 5,463 7633 1,798 3,469 28,363
Lease liabilities 29 1368 1541 798 791 4,498
Derivatives 172 = = = 172
Otner interest-bearing liabilities 137 90 20 48 295
Trade payables 2,158 = = = 2158
Other non-interest-bearing liabilities 664 369 = = 1033
Commitments, other 28 1419 45 — — 1,464
Total contractual commitments 1,382 9,678 12,615 4,308 37,983
SEK million Note 31December 2023

Within1year 1-3years 3-5years After5years Total
Liabilities to financial institutions and
similar liabilities 24 4,866 6,039 9,072 9,082 29,059
Lease liabilities 29 1307 1463 868 75 4,353
Derivatives 802 - - — 802
Otner interest-bearing liabilities 174 87 19 55 336
Trade payables 2233 — - — 2,233
Other non-interest-bearing liabilities 605 369 - — 974
Commitments, other 28 3375 710 66 — 4152
Total contractual commitments 13,362 8,668 10,026 9,852 41,907
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Credit risk

Tele2’s credit risk is mainly associated with trade receivables, receivables related to sold equipment
(handsets), cash and cash equivalents and financial derivatives with a positive mark-to-mark valuation
notincluded under CSA agreements. The Group regularly assesses its credit risk arising from accounts
receivables and receivables related to sold equipment. As the customer base is highly diversified and
includesindividuals and companies, the exposure and associated overall credit risk is limited. Companies
within the Group are entitled to sell overdue receivables to debt collection agencies either as a one-time
occasion or on ongoing basis if favorable. The Group makes provisions for expected credit losses, please
refer to Note 19.

Maximum credit exposure for trade receivables amounts to SEK 2,020 (2,111) million and receivables
related to sold equipment to SEK 1,751 (1,755) million.

The credit risk on liquid funds and derivative financial instruments is limited because the counterpar-
ties are banks with solid, stable credit-ratings assigned by credible international credit-rating agencies.
The Group has entered into ISDA agreements for derivative contracts with all counterparty banks that
have derivatives with the Group. Under the terms of these arrangements, only where certain credit
events occur (such as default), the net position owing/receivable to a single counterparty in the same
currency will be taken as owing and all the relevant arrangements terminated. As Tele2 presently does
not have legally enforceable right to set off, these amounts have not been offset in the balance sheet.
A Credit Support Annex (CSA) has in some cases also been entered into with counterparties. Under
CSA agreements the parties have agreed to exchange collateral corresponding to the market value of
outstanding derivatives. Receivables from financial institutions in the form of cash pledged as collateral
to reduce credit risk amounted on 31 December 2024 to SEK 74 (84) million. Maximum credit exposure
for liquid funds amounted to SEK 317 (1,634) million and derivatives to SEK O (O) million.

NOTE3 REVENUE

Revenue per segment

SEK million 2024 2023
Sweden 22,607 22,300
Lithuania 4,086 3944
Latvia 2,053 2024
BSONA e IO s
Including internal sales 29,726 29,244
Internal sales, elimination -143 -146
Total 29,583 29,099
Internal sales

SEK million 2024 2023
Sweden 8 9
Lithuania 76 81
Latvia 43 42
Estonia 16 13
Total 143 146

Revenue by currency is presented in Note 2.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024

163



TELE2

Introduction
Board of Directors’ report

Remuneration report

Financial statements

Financial statements — Group
Notes — Group
Financial statements — Parent company

Notes — Parent company
Proposed appropriation of profit
Auditor’s report

Definitions

NOTES — GROUP

Note 3 cont.

Revenue split per category
Tele2 divides revenue in the following key categories.

Unsatisfied long-term outstanding customer contracts

SEK million 31December 2024 31December 2023
SEK million 2028 2023 Qutstanding amount of non-cancellable customer contracts that are (partly) unsatisfied 5,795 5237
Sweden Consumer
End-user service revenue 12693 12,400 As of December 31,2024, Tele2 had non-cancellable customer contracts with a duration up to 120 (120)
Operator revenue 772 734 months, which resulted in partly unsatisfied performance obligations at year end. 50 (51) percent of the
Eﬁimi;::venue Z‘Oé’é 2‘05; transaction price allocated to the partly unsatisfied contracts as of 31 December 2024 is expected to be
Total e e e 15191 recognised as revenue during the year 2025 (2024). 34 (34) percent is expected to be recognised during
s . 2026 (2025) and 16 (15) percent during 2027-2034 (2026—-2033).

weden Business

End-user service revenue 4226 4131 All usage-based revenue is excluded from this disclosure as that revenue is not fixed in a contract.
Operatorrevenue 96 95 Tele2 does not include binding revenue with an outstanding contract period of 12 months or less. Since
Equi 1716 1774 ) o )
lni:‘rz';es';gjvenue . . Tele2 does not include all contracts and has also cancellable subscriptions, the amount of outstanding
Total T o 6,004 unsatisfied performance obligation does not amount to expected revenue for future periods.

Sweden Wholesale

Operator revenue 1,034 1,096
Equipment revenue 0 1
Internal sales 4 5
Total e 0% 1103
Lithuania

End-user service revenue 2,704 2508
Operator revenue 133 176
Equipment revenue 1172 1179
Imternal Sales T 8l
Total 4,086 3,944
Latvia

End-user service revenue 1463 1394
Operator revenue 9 no
Equipment revenue 457 469
Internal sales 43 42
Total 2083 2,024
Estonia

End-user service revenue 74 697
Operator revenue 77 82
Equipment revenue 173 185
Internalsales 6 B
Total 979 977
Internal sales, elimination -143 -146

CONTINUING OPERATIONS

End-user service revenue 21,799 21,130
Operator revenue 2,201 2,304
Equipment revenue 5,582 5,665
TOTAL 29,583 29,099
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NOTES — GROUP

Since the risks in Tele2’s operations are mainly linked to the various markets in which the company
operates, Tele2 follows up and analyses its business on country level. The segment reportingisinline with
the internal reporting to the chief operating decision maker, which is Tele2’s Group Leadership Team. For
additional information please refer to section Segment reporting in Note 1.

SEK million 2024 SEK million 2023

Sweden Lithuania Latvia Estonia Internal ' Total Sweden Lithuania Latvia Estonia Internal | Total

elimination ! elimination !

Income statement g Income statement |
External 22,599 4,009 201 964 29,583 External 22,291 3,862 1982 964 29,099
Intermal . B 8 LI Q8 o A Imemnal A 8l 2 L iR I
Revenue 22,607 4,086 2,053 979 -143 29,583 Revenue 22,300 3,944 2,024 977 -146 | 29,099
Underlying EBITDAaL 7,837 1,707 862 206 10,612 Underlying EBITDAaL 7,768 1,598 834 209 10,409
Reversal lease depreciation and interest 1,285 108 65 79 1,537 Reversal lease depreciation and interest 1247 90 58 81 1,475
Underlying EBITDA 9,123 1,815 927 285 12,149 Underlying EBITDA 9,015 1,688 892 290 11,885
Restructuring cost -323 Restructuring cost -146
Disposal of non-current assets -22 Disposal of non-current assets -36
Otheritemsaffectingcomparability i 748 Otheritemsaffectingcomparabilty ... 8
Items affecting comparability -394 Items affecting comparability -268
EBITDA 1,756 EBITDA 1,616
Depreciation/amortisation -5,944 Depreciation/amortisation -6,150
Result from shares in associated Result from shares in associated
companies and joint ventures 5 companies and joint ventures 0
Operating profit 5,817 Operating profit 5,466
Interest income n5 Interestincome 98
Interest expense -1,197 Interest expense -1,061
Other financial items 15 Other financial items 76
Income tax -915 Income tax -846
Net profit, continuing operations 3,834 Net profit, continuing operations 3,731
Other information Other information
Additions to intangible and tangible assets 3,327 337 239 170 4,073 Additions to intangible and tangible assets 3,951 309 221 187 4,669
Additions to right-of-use assets 1129 206 66 =32 1,370 Additions to right-of-use assets 322 13 58 27 420
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Restructuring costs

NOTES — GROUP

Other items affecting comparability

Continuing operations 2024 2023 Continuing operations 2024 2023
SEK million SEK million
Redundancy costs -168 -19 Legal disputes and settlements 32 -13
Other employee and consultancy costs -7 -19 Legacy receivable reconciliation -34 -41
Exit of contracts and other costs -148 -107 Inventory adjustment -28 -7
Restructuring costs -323 -146 Legacy prepaid voucher value adjustment — 2
Reported as: Legacy \nsurénce c.osts =5 7116
- Costs of services provided -40 -68 Lega‘cy pension adjustment B -10
- Selling expenses -136 -25 Quality assurance -2 -
- Adminstrative expenses -147 -54 L T 7 0.
Total -48 -86
The restructuring costs in 2024 are related to the ongoing Strategy Execution Program in Sweden. )
Reported as:
. - Costs of services provided & -24
Disposal of non-current assets . .
- Selling expenses -41 -40
Continuing operations 2024 2023 - Adminstrative expenses -10 -23
SEK million
cl f projects and syst - -13 ) ) o I B ;
0SUre OTProjects and systems In 2024, other items affecting comparability refer primarily to four one-off items affecting the
Network equipment scrapping -25 -29 . 7 o o . .
Other 3 6 income statement; a negative item of SEK 34 million related to reconciliation of receivables in legacy
Disposal of non-current assets" -22 -36 billing systems, a positive non-recurring item of SEK 32 million related to settlements with suppliers

" Reported as other operating income and other operating expenses.

and partners, a negative adjustment of SEK 21 million related to a non-recurring quality assurance
project, and a negative item SEK 28 million relating to legacy inventories.

Non-current assets

SEK million 31December 2024 31December 2023
Sweden 51075 51918
Lithuania 2,676 2,347
Latvia 2,519 2,305
Estonia 1145 1176
Total non-current assets 57,414 57,746

Non-current assets are based on the geographical location of the assets. These assets include non-cur-
rent assets other than financial instruments, deferred tax assets, and postemployment benefit assets.
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NOTES5 DEPRECIATION AND AMORTISATION

NOTES — GROUP

NOTE7 OTHEROPERATING EXPENSES

SEK million 2024 2023 SEK million 2024 2023

By function Exchange rate loss from operations -50 -62

Cost of services provided and equipment sold -4,878 -4,962 Sale/scrapping of non-current assets (Note 4) -22 -36

Selling expenses -280 =31 Service level agreements, for sold operations =5 -8

Administrative expenses -786 -878 Other expenses =3 -2

Total depreciation and amortisation -5,944 -6,150 Total other operating expenses -78 -109

SEK million 2024 2023

By type of asset

Amortisation of surplus from acquisitions -1,491 -1646 NOTE 8 |NTEREST |NCOME

Depreciation/amortisationofotherassets L 8067 73206

Total depreciation and amortisation, intangible and tangible assets -4,558 -4,851 SEK million 2024 2023

Depreciation right-of-use-assets(eases) 386 21299 Interest penalty interest 19 15

Total depreciation right-of-use-assets (leases) -1,386 -1,299 Interest, other receivables 100 83

Total depreciation and amortisation -5,944 -6,150 Total interest income 15 98
Allinterestincome is for financial assets reported at amortised cost. Interest income related to impaired
financial assets, such as accounts receivable, are not significant.

NOTE6 OTHER OPERATING INCOME

SEK million 2024 2023

— : NOTEQ INTEREST EXPENSES
Sale tojoint operations 102 9N _—
Recycled translation differences (0] 0 —
. SEK million 2024 2023

Exchange rate gains from operations 41 67

Sale of non-current assets _ 1 Interest, financial institutions and similar liabilities -936 -820

Service level agreements, for sold operations 106 114 Interest, leases (Note 29) -191 -176

Other income 59 13 Interest, other interest-bearing liabilities -99 -62

Total other operating income 309 386 Interest, penalty interest il -4
Total interest costs -1,197 -1,061

Otherincome during 2023 was primarily related to electricity supportin Sweden and other non-recurring

items.

derivatives amounting to SEK -44 (-39) million.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
167

Allinterest costs are for financial liabilities reported at amortised cost, except for interest costs related to



NOTES — GROUP

TELE2

Introduction 3 NOTE10 TAXES Under Pillar 2, Tele2 is liable to pay top-up tax for jurisdictions where Tele2’s effective tax rate in a
Board of Directors’ report 17 Tax expense/income jurisdiction falls below the minimum tax rate of 15% (the “Main Rule”). calculated in accordance with the
P certainrules of Pillar 2. Pillar 2 also includes temporary safe harbour rules which, if fulfilled for a particular
SEK million 2024 2023 Lo N . . Lo — .
i urisdiction, implies that the top-up tax for the jurisdiction is deemed SEK O.
Remuneration report 139 Current tax expense, on profit/loss current year -998 -1058 ) . P . p~up : . . . .
Current tax expense/income, on profit prior periods n I For the financial year 2024, Tele2 has conducted an evaluation of the Pillar 2 tax regulations in all

'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 11,067 jurisdictions where it operates. Based on this assessment, either the effective tax rate exceeded 15 % or

Financial statements 143 Current tax expense -984 |
Financial statements — Group 144 Deferred tax expense/income 69 221 temporary safe harbour rules were applied, except for Lithuania. As a result, a top up tax of SEK 27 million
Total tax on profit for the year -915 -846 has been recognised as a current tax.
Notes — Group 148
Financial statements — Parent company 192 Theoretical tax expense Defferred taxassets ar;d I!fblhtles ; | he following i
Notes — Parent company 195 The difference between recorded tax expense for the Group and the tax expense based on weighted Deferred tax assets and liabilities are attributable to the following items.
prevailing tax rates in each country consists of the below listed components. SEK million ELECISEle i 51 Docember 2023
Unutilised loss carry-forwards 16 17
Proposed appropriation of profit 198 SEK million 2024 2023 Tangible and intangible assets 51 68
Profit before tax 4,749 4,578 Receivables 33 40
. Liabilities 5 31
Auditor’s report 199 Theoretical tax expense/income Pensions 40 10
Theoretic tax according to prevailing tax rate A
I in each country -889 -187% -861 188% Leaselabilties . 6] I 610 .
Definitions 206 Total deferred tax assets 776 776
Tax effect of
Result from sale of shares 2 00% 0 00% Netted against deferred tax liabilities -648 -672
Adjustment of tax iabilities from previous years 22 05% -3 -01% Total deferred tax assets according to the balance sheet 128 104
Tax relief on investments in capex 34 0.7% 58 1.3% Intangible assets -1471 -1757
Taxable not recorded revenue -39 -0.8% -25 -0.6% Property, plant & equipment -465 -448
Pillar 2 top up tax -27 -0.6% - 0.0% Right of use assets -607 -588
Other items -18 -04% 14 -03% Taxallocation reserve -1303 -1182
Tax expense/income and effective tax rate for the year -915 -19.3% -846 -18.5% Liabilitles 3304
Total deferred tax liabilities -4,180 -4,270
. . . Netted against deferred assets 648 672
Plllar 2 IeQISIatIOn . . . . . o . Total deferred tax liabilities according to the balance sheet -3,531 -3,597
Tele2 Group falls within the scope of the OECD Pillar 2 model rules. Pillar 2 legislation is implemented in Net of deferred tax assets and tax liabilities -3,403 -3,493

Sweden through the Law on Top-up Tax (Sw. “Lag om tilldggsskatt”), which applies in the jurisdiction of
Sweden, where Tele2 AB, the parent company of the Group, is incorporated. The Swedish Pillar 2 legisla-
tion entered into force Tst of January 2024 and applies to fiscal years beginning after 31 December 2023.

SEK —1,551 (-1,861) million of the deferred tax liabilities are related to fair value adjustments from
acquisitions.
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The movement in deferred income tax assets and liabilities during the year is as follows.

SEK million 2024

Losscarry Temporary Temporary Total

forwards differences DTA differences DTL
Deferred tax assets/-liabilities as of January 1 17 87 -3,597 -3,493
Netted against deferred liabilities, opening balance = 672 -672 =
Reported in income statement =1l -9 79 69
Reported in other comprehensive income = & 20 23
Reported in equity = 7 = 7
Exchange rate differences = (0] -9 -9
Netted against deferred liabilities = -648 648 =
Deferred tax assets/-liabilities as of December 31 16 12 -3531 -3403
SEK million 2023

Losscarry Temporary Temporary Total

forwards differences DTA differences DTL

Deferred tax assets/-liabilities as of January 1 19 63 -3,807 -3,725
Netted against deferred liabilities, opening balance — 853 -853 —
Reported inincome statement -2 -169 392 221
Reported in other comprehensive income — 10 -2 8
Reported in equity — 3 — 3
Exchange rate differences — ] 0 o]
Netted against deferred liabilities — -672 672 —
Deferred tax assets/-liabilities as of December 31 17 87 -3,597 -3,493

Tax loss carry-forwards

The Group's total tax loss carry-forwards as of 31 December 2024 were SEK 5,154 (4,999) million, for
which deferred tax assets of SEK 77 (81) million were recognised and the remaining part, SEK 5,077 (4,918)
million, were not recognised. The not recognised part is largely related to our entity in Luxembourg,
where no operating activities are performed at present. The tax loss carry-forwards have no expiration
dates.

SEK million Recognised Not recognised Total
31December 2024  31December 2023  31December2024 31December 2023 31December2024  31December 2023

No expiration date 77 81 5077 4918 5154 4999
Total tax loss carry forwards 77 81 5,077 4,918 5,154 4,999
SEK million 31December2024 31 December 2023
Companies reported a profit this year and previous year 128 104
Total deferred tax assets 128 104

Deferred tax assets were reported for deductible temporary differences and tax loss carry-forwards to
the extent convincing evidence showed that these can be utilised against future taxable profits.

NOTET1T INTANGIBLE ASSETS

SEK million 31December 2024
Utilisationrights, Licenses  Customer Construction : Totalother  Goodwill : Total
trademarks and including agreements inprogress | intangible g
software frequencies | assets |
CostatJanuary 1 14,448 3,714 10,102 1,258 | 29522 30,608 | 60,130
Additions = 1 = 873 874 = 874
Disposals -17 -8 = = -125 = -125
Reclassification 876 51 = -844 83 = 83
Exchangeratedifferences B 25 I S SO 2 ne: .. 158
Total cost 15221 3783 10105 1289 ; 30396 30724 ; 61121
Accumulated amortisation at January 1 -8,827 -2,247 -5,495 =1 -16,569 01 -16,569
Amortisation -1486 -180 -845 = -2,511 = -2,51
Disposals 108 8 = = né
Exchangeratedifferences B 6 ST T 27
Total accumulated amortisation -10214 -2435 -6 343 = -18 991
Accumulated impairment at January 1 -269 — -1 -710 -980
Exchangeratedifferences . e T T T T 27 -2
Total accumulated impairment -269 = -1 -737 -1,007
Total intangible assets 4,738 1,348 3,761 1,289 | 1N,135 29988 41,123

Of the total 2024 additions in intangible assets, SEK 496 (601) million consist of internally generated
intangibles. Internally generated intangible assets and construction in progress mainly consists of inter-
nal IT development and software projects.

Useful lives for intangible assets are presented below

Licenses, utilisation rights and software 3—25years
Trademarks 5-10 years
Customer agreements 5-15years

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024

169



TELE2

Introduction
Board of Directors’ report

Remuneration report

Financial statements

Financial statements — Group

Notes — Group

Financial statements — Parent company

Notes — Parent company

Proposed appropriation of profit

Auditor’s report

Definitions

NOTES — GROUP

Note 11 cont.

SEK million Note 31December 2023

Utilisationrights, Licenses  Customer Construction : Totalother  Goodwill : Total

trademarks and including agreements inprogress | intangible '

software frequencies | assets |

CostatJanuary 1 13,674 3,710 10,104 633 | 28,121 30,627 58749
Additions 0] 19 - 1643 1662 - 1,662
Disposals -266 -41 -2 -10 -318 -10 -328
Reclassification 1043 29 — -1009 64 — 64
Exchangeratedifferences o i S I O Of T 0 16,
Total cost 14,448 3,714 10,102 1,258 | 29522 30,608 : 60,130
Accumulated amortisation at January 1 -7,404 -2,067 -4,545 - -14,016 0 -14,016
Amortisation -1684 -224 -952 - -2,860 0: -2,860
Disposals 259 41 2 — 301 — 301
Bxchangeratedifferences o 3 e 3 O T 5 0f .. 5.
Total accumulated amortisation -8,827 -2,247 -5,495 =i -16569 0 -16,569
Accumulated impairment at January 1 -269 - -1 - -270 722 -992
Disposals — — — — — 10 10
Exchangeratedifferences . [ I, [ e T 2 2
Total accumulated impairment -269 — -1 — -270 -710 -980
Total intangible assets 5,352 1,467 4,606 1,258 | 12,683 29,898 | 42,581

Goodwill

In connection with the acquisition of operations, goodwill is allocated to the cash generating units that
are expected to receive future financial benefits, such as synergies, as a result of the acquired operations.
In the event that separate cash generating units cannot be identified, goodwill is allocated to the lowest
level at which the operation and its assets are controlled and monitored internally, which is on operating
segment level.

Cash generating units and operating segments Goodwill

SEK million 31December2024  31December 2023
Sweden 27315 27315
Lithuania 970 937
Latvia 1,391 1344
Estonia 312 302
Total 29,988 29,898

Goodwill impairment test

Tele2 tests goodwill (and if applicable other intangible assets with indefinite useful lives) forimpairment
annually, by comparing the carrying amount with the recoverable value for the cash generating units to
which these assets are allocated. The recoverable value of the respective cash generating unit is based
on the higher of estimated value in use and fair value less costs of disposal. For all cash generating units
the recoverable values have been determined based on value in use. The key assumptions used in the

calculations of values in use are growth rates, profit margins, investment levels and discount rates. The
expected revenue growth rates, profit margins and investment levels are based on sector data as well as
management’s assessment of market-specific risks and opportunities, including expected changes in
competition, the business model used by Tele2 and the regulatory environment. The discount rate takes
into account the prevailing interest rates and specific risk factors in a particular cash generating unit.
The discount rate post tax (WACC) varies between 7 and 9 (8 and 11) percent. Tele2 calculates future cash
flows based on the most recent long-range plan. For the period after this, annual perpetuity growth of O
to2(0to 2) percentis assumed. These rates do not exceed the average long-term growth for the sector
as awhole nor do they exceed the expected long term GDP growth rates in each market.

In 2024, we have continued to consider the challenging macroeconomic environment, including
prevailing interest rate levels and the ongoing geopolitical uncertainty, in the valuation of our operations.
We have also taken into account cost developments, where inflationary pressure has stabilised but
continues to affect certain cost components, as well as ongoing network investments driven by regu-
lation in Sweden and 5G rollout across all countries. However, we see that our business model remains
resilient, offering services that continue to be highly valued and prioritised by our customers. In addition,
the segments carry fairly prudent values in our balance sheet, and our sensitivity analysis shows that
no changes within reason to important parameters would trigger an impairment. Accordingly, we have
concluded that no goodwill impairment is required.

The value in used calculations are based on the following assumptions per operating segment:

Assumptions WACC Forecast period, Growth rate after the
SEK million post tax inyears forecast period

2024 2023 2024 2023 2024 2023
Sweden 7% 8% 3 3 0% 0%
Lithuania 9% n% 3 3 2% 2%
Latvia 9% N% ) 3 2% 2%
Estonia 9% 1% 3 3 2% 2%
Trademarks

In addition to goodwill, the Com Hem brand originated from the merger with Com Hem in 2018, was at
that pointin time assessed to have an indefinite useful life. However, in Q2 2021 our consumer premium
brands Com Hem and Tele2 were consolidated. We did not scrap one brand but rather brought the
best from the two brands into the new consolidated branding of Tele2. This integration reflects our
position as a premium service provider offering fixed-mobile convergence. The brand positioning led to
areassessment of the usefullife from the previous assessment of indefinite life to definite life of 10 years,
from the date of reassessment. As of 31 December 2024, the brand had a carrying amount of SEK 3,409
(3,947) million or SEK 2,707 (3,134) million net of tax.
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Introduction NOTE12 PROPERTY, PLANT AND EQUIPMENT
Board of Directors’ report SEKmillion 31 December 2024 SEK million 31 December 2023
Buildings  Equipmentand Construction ~ Machineryand : Total Buildings  Equipmentand Construction  Machineryand ! Total
R tion re Ort installations inprogress  technical plant installations inprogress  technical plant
emunera P CostatJanuary1 268 1454 2061 19,648 | 23,431 CostatJanuary1 266 1370 2040 7921 21597
Additions 6 38 2201 953 3,199 Additions 3 35 2,093 876 ! 3,006
Financial statements Dismantling cost = = = 10 10 Dismantling cost - - - 149 149
. . Disposals = -149 =5 -2,085 -2,240 Disposals 0] -14 0 -922 -936
Financial statements — Group Reclassification 0 25 2,085 1946 -83 Reclassification - 66 2076 1947 -64
Exchangeratedifferences AR D e /SR 205} Exchangeratedifferences S I3 S
Notes — Group Total cost 284 1,385 221 20,646 24526 Totalcost 268 1,454 2,061 1,648 | 23,431
Financial statements — Parent com pany Accumulated depreciation at January 1 -227 -1,274 -7 -12,588 -14,095 Accumulated depreciation at January 1 -220 -1,184 -7 -1614 | -13,025
Depreciation =7/ -99 -2 -1938 -2,045 Depreciation -8 -105 — -1880 -1,993
Notes — Parent company Disposals — 149 — 2074 2,223 Disposals
Exchangeratedifferences L o I, A O Mead  SEE) Exchange rate differenc
Proposed appropriation of proflt Total accumulated depreciation -242 -1,237 -9 -12,568 -14,055 Total accumu ep!
Accumulated impairment at January 1 = = -3 -348 -351 Accumulated impairment at January 1 - - -4
. ) Exchange rate differences = = 0 =3 -3 Impairment - - 2
Auditor’s report Total accumulated impairment = = =5 -351 ‘ -354 Exchangerate differences ~~ — - o oy 0
. Total tangible assets 42 148 2,200 7,727 | 10,117 Total accumulated impairment — — -3 -348 ; -351
Definitions Total tangible assets 41 180 2,052 6,713 8,986

Income related to operational leasing during the year is SEK 136 (146) million, where SEK 104 (98) million
Useful lives for tangible assets are presented below SEK is related to rent from other operators placing equipment on Tele2 Sites. These sites are reported
as Machinery & Technical Plant. SEK 33 (26) million is related to leased equipment to customers and are

Buildings 7-20 years X i e i o )

c . . ; 95 reported as Equipment and installations in tangible assets. The remaining amount consists of smaller
ustomer premises equipmen Toyears items distributed among different categories.

Machinery and technical plant 2-30years

Equipment and installations 2-10years
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NOTE13 RIGHT-OF-USE ASSETS

Tele2’s leases consist mainly of lease of sites and base stations (including land), leased lines, premises,
vehicles and other equipment. Please refer to Note 29 for more information on leases.

SEK million Note 31December 2024

Rentof Sitesand Leased Equipment Total

space base stations lines

Costat January 1 1,375 2,937 5,186 137 9,635
Additions 102 342 863 63 1370
Other adjustments -1 -110 -809 =27 -957
Exchangeratedifferences ] L S L L SR 62
Total cost 1,477 3,204 5,254 174 10,109
Accumulated depreciation at January 1 -682 -1,628 -3,032 - -5,414
Depreciation -167 =377 -801 -41 -1386
Other adjustments n 73 690 25 800
Exchangeratedifferences A S S R
Total accumulated depreciation -845 -1,949 -3,150 -88 -6,033
Accumulatedimpairment atjanvaryl Lo o Y 2 - = |
Total accumulated impairment — -7 2 — -5
Total right-of-use assets 29 631 1,248 2,106 86 4,071
SEK million Note 31December 2023

Rentof Sitesand Leased Equipment Total

space base stations lines

CostatJanvary 1 1,292 3,551 4,899 134 9,876
Additions 123 -168 417 47 420
Other adjustments -38 -444 -128 -44 -653
Exchangeratedifferences 2o S 2 O . .
Total cost 1,375 2,937 5,186 137 9,635
Accumulated depreciation at January 1 -549 -1,489 -2,332 -79 -4,449
Depreciation -161 -345 -756 -36 -1299
Other adjustments 26 202 54 43 326
Exchangeratedifferences 2 4 2 O .. 8.
Total accumulated depreciation -682 -1,628 -3,032 -7 -5,414
AccumulatedimpairmentatJanvaryl L LA 2 T 5.
Total accumulated impairment 0 -7 2 - -5
Total right-of-use assets 29 693 1,301 2,156 65 4,216

NOTE14 BUSINESS ACQUISTIONS AND DIVESTMENTS

Acquisitions and divestments of shares and participations affecting cash flow were as follows:

Total operations 2024 2023
SEK million

Divestments

Tele2 Germany = 58
T-mobile Netherlands 5 —
Tele2Croatia T A 4
Total sale of shares and participations -38 54
Total cash flow effect -38 54
Acquisitions

No acquisitions were made during 2024 or 2023.

Divestments
During 2024 Tele2 paid SEK 43 million to settle a dispute related to the divested operations in Croatia.
Tele2 also received an additional payment of SEK 5 million related to the divestment on T-Mobile
Netherlands, that was completed in 2022.

The proceeds from Tele2 Germany in 2023 refer to the earnout arrangement, which was part of the
divestmentin 2020.

For further information related to discontinued operations, see note 32.
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NOTE15 ASSOCIATED COMPANIES AND JOINT VENTURES

NOTES — GROUP

SEK million Holding (capital/votes) Book value of shares Result from shares
31December 31December

2024 2023 2024 2023
Associated companies and joint ventures 25%—40% 4 6 5 [0]
Result from shares in 2024 is impacted by an additional gain from the sale of T-mobile. See note 14
related to business acquisitions and divestments for further information.
Shares in associated companies and joint ventures
SEK million 31December 2024 31December 2023
CostatJanvary 1 6 6
Dividend 2 —
Share of profit for the year 5 0
Reclassified to assets held for sale =5 —
Total shares in associated companies and joint ventures 4 6
Extracts from the income statements of associated companies and joint ventures
SEK million Other

2024 2023

Revenue 58 60
Net profit 1 1
Reconciliation of the above summarised financial information the Group's share
recognised in the consolidated income statement:
Net profit of associated companies and joint ventures 1 1
Proportion of the Group's share 0 0
Captial gain sale of shares 5
Group's share of total income from associated companies and joint ventures 5 (0]

Extracts from the balance sheet of associated companies and joint ventures

SEK million Other

31December 2024 31December 2023
Property, plantand equipmnet 1 1
Current assets 22 18
Total assets 24 20
Equity n 16
Non-current liabilities 0 0
Current liabilities 13 3
Total equity and liabilities 24 20
Reconciliation of the above summarised financial information to the carrying
amount of the interest recognised in the consolidated balance sheet:
Net assets of associated companies and joint ventures n 16
Proportion of the Group's ownership 4 6
Carrying amount of the Group's interest in associated companies and joint ventures 4 6
NOTE16 OTHER FINANCIAL ASSETS
SEK million 31December 2024 31December 2023
Receivable from sold equipment 792 795
Pension funds 291 247
Non-current holdings of securities 1 1
Other long-term receivables 1 1
Total other financial assets 1,085 1,044

Receivable from sold equipment consists of instalment which is referring to equipment sold, such as
handsets and other equipment. The equipment has been supplied to the customer and revenue has
been recognised. None of these receivables were due on the closing date. When the invoicing occurs,
the amount invoiced is transferred from receivable from sold equipment to trade receivables. The item

also consists of effects of the time difference between when the performance obligatio

nis satisfied and

revenue recognised for the goods or service and the payments to be received. The contract asset arises
due to sales of bundles. For information regarding loss allowance please refer to Note 19.
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Introduction . :
NOTE17 CAPITALISED CONTRACT COSTS Receivables from sold equipment
O ’ SEK million Note 31December 2024 31December 2023
Board of Directors’ report SEK million 2024 2023 Gross carrying amount 1788 1787
. C°St_ ?t“anuary 810 633 Loss allowance -36 -32
Remuneration report Additions 977 904 Total receivables from sold equipment, net 1,751 1,755
Expensed contract costs -901 -727 K
Total talized tractcosts 31D b 287 810 of which non-current 16 792 795
Financial statements otal capitalzed contract costs 97 December of which current 20 960 91
Financial statements — Group Expensed contract costs consist of amortised capitalized contract costs. Amortisation is recognised as SEKmillion 31December2024 _ 31December 2023
an operating cost, in order for this cost to be reflected in the operational business. Loss allowance at January 1 32 31
Notes — Group Net change in loss allowance 4 1
Total reserve for loss allowance 36 32

Financial statements — Parent company

NOTE18 INVENTORIES

Notes — Parent company Loss allowance

SEK million 31December 2024 31December 2023

Proposed appropriation Of prOflt Finished products and goods for resale 739 753 SEKmilion =L ch:::izou
Other 100 70 Notdue 1-30days 31-60days 61-90days >90days Total
Total inventories 838 824 -
Auditor’s report ’(I;raderecelvables
, . . . . X . onsumer
. Tele2’s inventories mainly consist of mobile phones, fixed broadband routers, digital TV boxes and IT & Expected creditloss rate Az T o o T B
Definitions Network hardware. In 2024 inventories were expensed by SEK 5,464 (5,593) million. Gross carrying amount 607 175 27 22 147 972
Loss allowance -4 -8 -9 -13 -96 -130
Business
NOTE19 TRADE RECEIVABLES Expected credit loss rate 0.3% 2.3% 26.3% 67.3% 94.4% 9.0%
_— Gross carrying amount 1040 120 22 5 107 1,294
SEK million 31December2024  31December 2023 Lossallowance ) = % = -101 SilS
Gross carrying amount 2266 2279 Total loss allowance trade receivables -7 -10 =1k -16 -197 -246
Loss allowance 246 -168 Receivables from sold equipment
Total trade receivables, net 2,020 2,m Consumer
— Expected credit loss rate 21% — — — — 21%
SEK million 31December 2024 31December 2023 Gross carrying amount 1424 _ _ _ _ 1424
Loss allowance at January 1 168 141 Loss allowance 29 _ _ _ _ 29
Net change in loss allowance 73 27
Exchange rate differences 5 0 Business
Total reserve for loss allowance 246 168 Expected credit loss rate 19% = = - - 1.9%
Gross carryingamount 363 — — — — 363
Loss allowance -7 = = = = -7
Total loss allowance receivables from sold equipment -36 = = = = -36

When the receivable from sold equipment is invoiced, it is reclassified to trade receivable.
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NOTES — GROUP

Note 19 cont.
SEK million 31December 2023
Pastdue

Notdue 1-30days 31-60days  61-90days >90days Total
Trade receivables
Consumer
Expected credit loss rate 0.5% 14% 9.7% N.6% 552% 9.1%
Gross carrying amount 554 191 22 18 135 919
Loss allowance -3 -3 -2 -2 -74 -84
Business
Expected credit loss rate 02% 07% 82% 40.4% 879% 6.2%
Gross carrying amount 1085 152 29 10 84 1360
Loss allowance -3 -1 -2 -4 -74 -84
Total loss allowance trade receivables -6 -4 -4 -6 -148 -168
Receivables from sold equipment
Consumer
Expected credit loss rate 18% — — - — 1.8%
Gross carrying amount 1415 — — — — 1415
Loss allowance -25 — — — — -25
Business
Expected credit loss rate 19% - - — — 1.9%
Gross carrying amount 373 - - — — 373
Loss allowance -7 — — — — -7
Total loss allowance receivables from sold equipment -32 — — - — -32
NOTE20 OTHER CURRENT RECEIVABLES
SEK million 31December 2024 31December 2023
Receivable from sold equipment 960 961
Receivable from Net4Mobility, joint operation in Sweden 770 739
Receivable from Svenska UMTS-nat, joint operation in Sweden 1 8
Derivatives no 89
VAT receivable 51 42
Current tax receivables 187 40
Receivable from supplier 159 128
Other 26 32
Total other current receivables 2,272 2,038

For information regarding receivable from sold equipment, please refer to Note 16. For information
regarding loss allowance, please refer to Note 19. For further information on derivatives, please refer to

Note 2.

NOTE21 PREPAID EXPENSES AND ACCRUED INCOME

SEK million 31December 2024 31December 2023
Rental costs 7 n8
Network cost 347 366
Frequency usage 9 2
Otherprepaidexpenses b A 239
Total prepaid expenses 580 725
Customers 544 593
Other telecom operators 302 242
Otheraccrvedincome b AN ol
Total accrued income 926 896
Total prepaid expenses and accrued income 1,506 1,622

SEK 148 (64) million of accrued income and prepaid expenses is estimated to be paid or recognised in
income statement more than 12 months after the closing date.

NOTE22 CASHAND CASH EQUIVALENTS AND UNUTILISED
OVERDRAFT FACILITIES

SEK million 31December 2024 31December 2023
Cash and cash equivalents 317 1634
Unutilised overdraft facilities and credit lines 10,324 8436
Total available liquidity 10,641 10,071
SEK million 31December 2024 31December 2023
Overdraftfacilitiesgranted ! o 689
Total unutilised overdraft facilities 675 669
Unutilised credit lines 9,649 7,767
Total unutilised overdraft facilities and credit lines 10,324 8,436

Tele2’s share of liquid funds in joint operations, for which Tele2 has limited disposal rights, amounted at
December 31,2024 to SEK 200 (74) million and was included in the Group’s cash and cash equivalents.
No specific collateral is provided for overdraft facilities or unutilised credit lines.

Exchange rate difference in cash and cash equivalents

SEK million 31December 2024 31December 2023
Exchange rate differences in cash and cash equivalents at January 1 & 0
Exchange rate differences in cash flow for the year 2 21
Total exchange rate differences in cash and cash equivalents for the year 5 21
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NOTE23 SHARES, EQUITY AND APPROPRIATION OF PROFIT

Number of shares

Number of treasury shares

Ashares Bshares Cshares Total Bshares Cshares Total
As of 1January 2023 22,551,882 670,269,715 2,200,000 695,021,597 As of 1January 2023 1,810,230 2,200,000 4,010,230
New share issue - — 1,200,000 1,200,000 New share issue - 1200,000 1200,000
Reclassification of A shares to B shares -105000 105,000 - - Delivery of ownsharesunder LTl program 62170 T -621710
As of 31 December 2023 22,446,882 670,374,715 3,400,000 696,221,597 As of 31 December 2023 1,188,520 3,400,000 4,588,520
Redassiﬁcat?on of Ashares to Bshares -12,612.219 12,612,219 — - Reclassification of C shares to B shares 300000 -300,000 _
Reclassification of C shares to B shares — 300,000 -300,000 — Delivery of own shares under LTI program 756,750 _ 756,750
Total number of shares as of 31 December 2024 9,834,663 683,286,934 3,100,000 696,221,597 Total number of treasury shares as of 31 December 2024 731770 3100,000 3831770

31December 2024 31December 2023
Total number of shares 696,221,597 696,221,597
Number of treasury shares
Number of outstanding shares

Number of shares, weighted average 692,171,210 691,399,936
Number of shares after dilution 696,797,768 696,244,505
Number of shares after dilution, weighted average 696,552,645 695,634,439

At 31 December 2024 Tele2 had 111,018 known shareholders. Freya Investissement owned as of 31
December 2024, 19.8 percent of the capital and 27.0 percent of the voting rights. No other shareholder
owned, directly or indirectly, more than 10 percent of the shares in Tele2. The 15 largest single sharehold-
ersrepresented 44.0 percent of the share capital and 56.6 percent of the votes.

InQ1 2024, 300 000 of class C shares were reclassified into class B shares and in Q3 2024,12,612,219
of class A shares were reclassified to class B. In Q32023 105,000 of class A shares were reclassified into
class B.

The share capital in Tele2 AB is divided into three classes of shares: Class A, Band C shares. All types
of shares have a par value of SEK 1.25 per share and Class A and B shares have the same rights in the
company’s net assets and profits while Class C shares are not entitled to dividend. Shares of Class A
entitle the holder to 10 voting rights per share and Class B and C shares to one voting right per share.

There are no limitations regarding how many votes each shareholder may vote for at general meet-
ings of shareholders. The Articles of Association make no stipulation that limits the right to transfer the
shares.

In the case of a bid for all shares or a controlling part of the shares in Tele2, the financing facilities
may be accelerated and due for immediate repayment. In addition, some other agreements may be
terminated.

Number of treasury shares amount to 0.5 (0.5) percent of the share capital. As a result of share rights in
the LT12021(2023: LTI 2020) being exercised on April 18, 2024. Tele2 delivered 756,750 (April 21,2023
621.710) B-shares in treasury shares to the participants in the LTI 2021 program.

Outstanding share rights

31December 2024 31December 2023

Incentive program 2024-2027 (LT12024) 1480,100 —
Incentive program 2023-2026 (LT12023) 1,409,183 1,624,035
Incentive program 2022-2025(LTI 2022) 1,518,658 1,509,122
Incentive program 2021-2024 (LT1 2021) = 1478271
Total number of outstanding share rights 4,407,941 4,611,428

Further information regarding Incentive program is provided in Note 30.

Number of shares after dilution

31December 2024 31December 2023

Total number of shares 696,221,597 696,221,597
Numberoftreasuryshares 3831770 4588520
Number of outstanding shares 692,389,827 691,633,077
Number of outstanding share rights 4,407941 4,611,428
Total number of shares after dilution 696,797,768 696,244,505

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024

176



NOTES — GROUP

TELE2 Note 23 cont.

Introduction .
Earnings per share NOTE 24 FINANCIAL LIABILITIES
Board of Directors’ report Total operation Ea;rclj;jspershare PTTE EarningsZ;rzs:are,afterdilution T P oI S Decomber 2023
Net orofit attributablo t it hold Liabilities to financial institutions and similar liabilities 26,258 26,319
. et profitattriputable to equity holaers NI
Remuneration report of the parent company (SEK million) 3870 3735 3870 3735 Leaseliabilities 4121 4320
Otherinterest-bearingliabilities L. 4 ] 1138
. R Weighted average number of outstanding shares 692,171,210 691,399,936 692,171,210 691,399,936 Total interest-bearing financial liabilities 30,845 31,776
Financial statements
- Incentive program 2024-2027 = - 909,706 Trade payable 2158 2233
Financial statements — Group Incentive program 2023-2026 = - 1517523 954273 Othernon-interest-bearingliabiltes 1o o5
Incentive program 2022-2025 - - 1496099 1453295 Total non-interest-bearing financial liabilities 3176 3178
Notes — Group Incentive program 2021-2024 = — 458107 1470705 Total financial liabilities 34,022 34.954
) ) Incentiveprogram2020-2028 ~ N — 356230
Financial statements — Parent company Weighted average number of share rights = - 4,381,435 4,234,503 Financial risk management and financial instruments are presented in Note 2. For information on leases
Weighted average number of outstanding
Notes — Parent company shares after dilution = — 696552645 695,634,439 please refer to Note 29.
Earnings per share, SEK 5.59 5.40 5.56 5.37 ) o )
. L. . Financial liabilities fall due for payment according as follows:
Proposed appropriation of profit
.. . SEK million 31December 2024 31December 2023
Auditor + Proposed appropriation of proflt Nominal value Recorded value Nominal value Recorded value
S Lo EROY The Board proposes that, from the SEK 34,251,723,883 at the disposal of the Annual General Meeting, Within 3months 4835 4823 4002 3986
di dividend of SEK 6.35 h hould be paid to shareholders in two t hes in M d Within 3-12 months 4,488 4,423 5266 5184
Definitions an ordinary dividend o .35 per share should be paid to shareholders in two tranches in May an Within 1-2 years 4038 Joss 4916 4826
October 2025, corresponding to SEK 4,369,675,401 on 31 December 2024. The remaining amount, SEK Within 2-3 years 3769 3716 2298 2237
29,855,048,482, should be carried forward. Within 34 years oy G050 3,583 3536
) . ) ) . . . Within 4-5years 6,021 5990 571 5684
Based on this annual report, the consoﬁdated financial statements and other information which Within 5-10 years 4044 5968 0364 9209
has become available, the Board has considered all aspects of the parent company’s and the Group’s Within 10-15 years 232 193 244 202
financial position. This evaluation has led the Board to the conclusion that the dividend is justifiable in Total financial liabilities 34413 34,022 35384 34,954
view of the requirements that the nature and scope of and risks involved in Tele2’s operations have on the
size of the company’s and the Group’'s equity as well as on its consolidation needs, liquidity and financial Interest-bearing financial liabilities
position in general. Interest-bearing financial liabilities fall due for payments as follows:
For mformatlon regardmg dIVIdend pOlle please referto NOte 2. SEK million Within Within Within Within Within Within Total
Tyear 1-2years 2-3years 3—4years 4-5years 5-15years
Variable interest rates 5121 2,270 1309 2,872 -22 = 1,551
Fixed interest rates 1,303 2234 2,407 3,199 5,990 4,161 19,295
Total interest-bearing liabilities 6,424 4,504 3,716 6,071 5,969 4,161 30,845
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Note 24 cont.

Liabilities to financial institutions and similar liabilities

SEK million Interest rate terms Maturity date 31December 2024 31December 2023
Fundingtype Current Non-current Current  Non-current
liabilities liabilities liabilities liabilities
Bonds EUR: fixed 1125% 2024 = = 2,146 —
fixed 2.125% 2028 = 5,593 — 5,337
fixed 3.75% 2029 = 5,723 — 5524
fixed 0.750% 2031 = 3,433 — 3314
Bonds SEK: fixed 1.375% 2025 500 = — 500
STIBOR +1.2% 2025 1200 = — 1199
STIBOR +1.15% 2025 1,000 = — 1,000
STIBOR +1.39% 2026 = 1000 — 1,000
fixed 3.75 % 2026 = 400 — —
IBOR +0.72% 2026 = 1599 — —
fixed 1125% 2027 = 499 - 498
STIBOR +1.03% 2027 = 999 - 999
fixed 3.25% 2027 — 299 - 299
[ STIBOR+LI% .- 2027 L o 1299 R 1298
Total bonds 2,700 20,843 2,146 20,967
Commercial paper fixed interest rates 2025 1498 = - -
European Investment Bank (EIB) fixed interest rates 2024 — = 1387 -
Nordic Investment Bank (NIB) variable interest rates 2024-2026 615 614 615 1227
Syndicated loan facilities variable interest rates 2029 = -22 — -23
Utilized bank overdraft facility variable interest rates 10 = — —
Total liabilities to financial
institutions and similar liabilities 4,823 21,435 4,148 22,171
Current and non-current 26,258 26,319

As of the date of this report, Tele2 has a credit facility with a syndicate of eight banks maturing in 2029.
Theloans can be drawn in several currencies and the interest base is the relevant IBOR for that currency.
The facility amounts to EUR 700 million and was unutilised on December 31,2024 and prepaid upfront
fees to be recognised in profit/loss over the remaining contract period amounted to SEK 22 (23) million.
The facility is conditioned by covenant requirements which Tele2 expects to fulfil.

Tele2 AB's Euro Medium-Term Note (EMTN) Program forms the basis for Tele2’s medium and long
termdebtissuancein bothinternational and domestic bond markets. The program enables Tele2 toissue
bonds and notes up to a total aggregate amount of EUR 5 billion. On December 31,2024 bonds issued
under the program amounted to SEK 23,543 (23,113) million.

Tele2 AB's established Swedish commercial paper program enables Tele2 to issue commercial papers
up to atotalamount of SEK 8 billion. Commercial papers can be issued with a tenor up to 12 months under
the program. The commercial paper program is a complement to Tele2’s core funding. On December 31,
2024 Tele2 had SEK 1,498 (O) million outstanding commercial papers.

As part of our vision to lead in sustainability Tele2 launched in 2022 a combined Green and
Sustainability-Linked Financing Framework. The Tele2 Framework is linked to its sustainability strategy
and builds on the United Nations’ Sustainable Development Goals. Under the framework, Tele2 canissue
Green- and Sustainability Linked bonds connected to the company’s overall sustainability performance.
In 2022, Tele2 issued its first Sustainability-Linked Bond, in an amount of SEK 1.6 billion, maturing in 2027.
For more information see Sustainability statements, Section E.

As a further step towards the diversification of Tele2’s funding sources, Tele2 AB has a loan agree-
ment with Nordic Investment Bank (NIB) of SEK 1.2 (1.8) billion and a loan agreement with the European
Investment Bank (EIB) of EUR 140 (125) million, the latter of which remained unutilised as of 31 December,
2024.

The average interest rate on loans outstanding at the end of the year was 3.1(3.2) percent.

Other interest-bearing liabilities

SEK million 31December 2024 31December 2023
Current Non-current Current Non-current
liabilities liabilities liabilities liabilities
Derivatives 172 = 802 —
Supplier financing, Lithuania license n 86 n 92
Equipment financing 126 7 163 69
309 158 976 162
Total other interest-bearing liabilities 467 1,138

Derivatives consist of interest swaps and currency swaps, valued at fair value. The effective portion of
these swaps is recognized in the hedge reserve in other comprehensive income, while the ineffective
portion is recorded as interest costs and other financial items in the income statement.

The Group's derivative contracts are subject to master netting agreements, which provide the right
to offset assets and liabilities with the same counterparty. In accordance with accounting standards,
these are reported on a gross basis. To minimise counterparty risk, Tele2 has also entered into Credit
Support Annex (CSA) agreements, where collateral equivalent to the market value of the derivatives are
exchanged periodically. For further details, please refer to Note 2.
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Introduction

Liabilities attributable to financing activities

Board of Directors’ report SEK million Non-cash changes
Liabilities Cashflowfrom New and modified leases Exchangerate Fairvalue Accrued interest Liabilities
1Janvary 2024 financing activities? (Note 29) andfees  31December 2024
Remuneration report Bonds 2313 -259 = 620 67 1 23,543
Commercial paper = 1,500 = = = -2 1,498
F. 0 | tat t Nordic Investment Bank (NIB) 1,842 -615 — — — 2 1,229
w European Investment Bank (EIB) 1387 -1441 = 54 = = —
Financial statements — GI’OUp Syndicated loan facilities -23 -6 — — — 8 -22
Utilized bankoverdraftfacilty = 10 T T T 10
Notes — G oup Total liabilities to financial institutions and similar liabilities 26,319 -81 — 673 67 9 26,258
; ; Leases .. 4320 q14s0 1208 - 29 T 2 4121
Financial statements — Parent company Total lease liabilities 4320 1,430 1203 29 = 2 4321
Notes — Parent company Derivatives 802 -34 = = -596 = 172
Equipment financing 233 -35 = = = = 197
o . Supplierfinancing, Lithuanialicense 103 I S ®_ == 97
Proposed appropriation of profit Total other interest-bearing liabilities 1,138 -69 6 -596 = 467
Total interest-bearing financial liabilities 31,776 -2,309 1,203 697 -529 7 30,845
Auditor’s report
. SEK million Non-cash changes
Def|n|t|0ns Liabilities Cashflowfrom New andmodifiedleases Exchangerate Fairvalue Accrued interest Liabilities
1January 2023 financing activities? (Note 29) andfees  31December2023
Bonds 22,475 601 - -96 130 3 23113
Commercial paper 796 -798 - — - 2 -
Nordic Investment Bank (NIB) 1994 -154 - - - 2 1,842
European Investment Bank (EIB) 1391 — — -4 — — 1,387
Syndicated loan facilities -26 -4 — — — 6 -23
Total liabilities to financial institutions and similar liabilities 26,630 -355 — -100 130 13 26,319
B8 5460 240 9 O T S 4,320
Total lease liabilities 5,460 -1,240 96 (o] — 3 4,320
Derivatives 331 748 — — =277 — 802
Equipment financing 247 -15 — - — — 233
Supplierfinancing, Lithuanialicense M e T 2 e T 03
Total other interest-bearing liabilities 691 722 — 2 -277 — 1138
Total interest-bearing financial liabilities 32,782 -873 96 -98 -147 16 31,776

" Cash flow from financing activities related to interest bearing financial liabilities, i e excluding dividend and paid commitment fees.
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Other current liabilities

NOTES — GROUP

Provisions are expected to fall due for payment according to below:

SEK million 31December 2024 31December 2023 SEK million 31December 2024 31December 2023
VAT liability 416 377 Within 1year 96 46
Liability to Net4Mobility, joint operation in Sweden 106 92 Within1-3 years 69 201
Liability to Svenska UMTS-nét, joint operation in Sweden 1 17 More than 5 years 890 844
Employee withholding tax 62 60 Total provision 1,054 1,091
Debt to customers 20 16
Debt to other operators 22 13 Dismantling costs
Other ____ ) 30 Refer to dismantling and restoration of mobile and fixed network sites. Remaining provision as of 31
Total other current liabilities 664 605
December 2024 is expected to be fully utilised during the coming 30 years.
Other provisions
NOTE25 PROVISIONS As per 31 December 2024 includes provisions made for restructuring cost of SEK 56 (15) million, provi-
pr—— T sions for remuneration during notice to personell SEK 22 (O) million, provision for insurance claim SEK
Dismantling Rented Other Pension Total 15 (0) and also a provision related to a fine issued by the Swedish Authority for Privacy Protection due to
costs  buildings, fiber provisions and similar , . -
and cables commitments ! Tele2 “s use of the tool Google Analytics SEK 12 (12) million.
Provisions as of January 1 618 2 177 294 1,091
Additional provisions 28 = 199 9 236
Utilised/paid provisions -25 — -263 -16 -304
Reversed unused provisions -25 = = = -25
Inflation, discount rates, actuarial and exchange rate effects 45 0 0 10 55 m ACCRUED EXPENSES AND DEFERRED INCOME
Provisions as of December 31 641 2 n3 297 1,054
SEK million 31December 2024 31December 2023
D For pension and similar commitments please see Note 30. Personnel related expenses 525 518
External service expenses 360 332
SEK million 2023 Investments in non-current assets 614 460
Dismantling Rented Other Pension Total Other telecom operators 140 125
costs  buildings, fiber provisions and similar Dealer commissions 58 59
and cables commitments Leasing and rental expenses 96 101
Provisions as of January 1 781 4 280 298 1,362 Interest costs 140 148
Additional provisions 42 - 36 8 85 Content cost entertainment and mobile 193 188
Utilised/paid provisions -33 — -138 -10 -181 Other accrued expenses 30 127
Reversed unused provisions -34 -2 0 -4 -40 féié];éé}b’é&'é;{béh’s'éé """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 2206 7 2059
Inflation, discount rates, actuarial and exchange rate effects -137 0 0] 1 -136
Provisions as of December 31 618 2 177 294 1,091 Contracts 399 398
Prepaid cards 159 152
" For pension and similar commitments please see Note 30. Subscription fees 942 908
Total deferred income 1,500 1,458
SEK million 31December 2024 31December 2023 Total accrued expenses and deferred income 3,706 3,518
Provisions, current 96 46
Provisions, non-current 958 1,045 When Tele2 receives a payment but are still to deliver the agreed goods and services, a contract liability
Total provisions 1,054 1,091

(deferredincome) arises. The line item ‘Contracts’ refers to revenue from contract services, B2B projects

and pre-received capacity and IRU revenue.

Revenue recognised included in the opening contract liability amounts to SEK 974 (1,153) million.
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NOTE27 PLEDGED ASSETS

Receivables from financial institutions in the form of cash pledged as collateral to reduce credit risk
amounted on 31 December 2024 to SEK 74 (84) million, please refer to Note 2. Tele2 has no other signif-
icant pledged items.

Lease liabilities

The undiscounted lease liabilities are due for payment according to below. Approximately 30 percentage
of the total liabilities are legally uncommitted but are per the definition of IFRS 16 determined to be
enforceable and consequently included in the calculation of the lease liability.

SEK million 31December 2024 31December 2023

Within 1year 1368 1307
NOTE28 CONTINGENT LIABILITIES AND OTHER COMMITMENTS Within 1-2 years 891 1165

Within 2-3 years 651 667
Other contractual commitments Within 34 years 8o 502

Within 4—5years 293 365
SEK million 31December2024  31December 2023 Within 5-10 years 568 490
Commitments, investments 155 345 More than 10years 223 226
Commitments, other 1310 3807 Total undiscounted lease liabilities 4,498 4,721
Total future fees for other contractual commitments 1,464 4,152

Other commitments mainly relate to commitments for ordered and contracted goods and services that
can not be cancelled without economic effects.

NOTE29 LEASES

Tele2 as the lessee

Tele2’s leases consist mainly of lease of sites and base stations (including land), leased lines, premises,
vehicles and other equipment. The additions consisting of new and modified leases amounted to SEK
1,370 (420) million. In 2023 Tele2 updated the assumptions for certain uncommitted lease contracts
which reduced the expected lifetime and impacted 2023 years additions. The carrying value of the lease
assets are stated in Note 13. Many of the leases across the Group are open ended contracts, that run
until either party terminate, or contain extension and termination options. These terms are reflected in
measuring the lease liabilities especially for the lease categories sites and base stations and leased lines,
as the options are reasonably certain to be exercised based on Tele2’s strategic plans, including assess-
ment of future technology changes, and the importance of the underlying assets for the Group as well as
costs associated with not extending the lease. The lease contracts contain no residual value guarantees.

Amounts recognised in income statement

SEK million Note 31December 2024 31December 2023
Depreciation expense on right-of-use assets 13 -1386 -1299
Interest expense on lease liabilities 9 -151 -176
Expense relating to short-term leases -2 -7
Expense relating to leases of low value assets -6 -6
Expense relating to variable lease payments not included

in the measurement of the lease liability =3 -2
Total leasing expenses -1,547 -1,490

Continuing operations total cash outflow for leases amounted to SEK 1,594 (1,428) million.

Tele2 as lessor

Leasing income during the year amount to SEK 146 (136) million and relates mainly to rent from other
operators placing equipment on Tele2 sites as well as leased equipment to customers. Contract periods
range from 3 to 25 years and generally have no option to purchase the asset at the expiry of the lease
period. Contractual future lease income is stated below:

Operating leases

SEK million 31December 2024 31December 2023
Within 1year 158 148
Within 1-2 years 29 30
Within 2-3 years 26 29
Within 3—4 years 25 28
Within 4-5years 22 25
Within 5-10 years 92 9N
Within 10-15 years 86 90
More than 15 years 103 100
Total future leases income for operating leases 541 540
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Introduction 3
NOTE30 NUMBER OF EMPLOYEES AND PERSONNEL COSTS Personnel costs
A ’ SEK million 2024 2023
Board Of DIreCtorS report 17 Employees Salariesand  of which Social ofwhich Personnel Salariesand of which Social of which Personnel
remunera- bonus security pension costs remunera- bonus security pension costs
Remuneration report ]39 AVerage number of employees tions expenses  expenses tions expenses  expenses
The average number of employees and related gender distribution presented in the table below is Board of Directors and CEO & U 23 & s 64 1 7 4 8l
. R lcul d he basis of full ti ival Other employees 2,611 = 1122 321 3,733 2,496 — 1,043 278 3,539
Financial statements 143 calculated on the basis of full time equivalents. Total 2,678 1150 327 3821 2560 14 1059 282 3,620
Financial statements — Group 144 2024 2023 Personnel cost includes amounts capitalised to intangible asset. For more information see note 11
Total of whom of whom Total of who of who i
NOteS - G OUp ]48 w‘gmen Wmen ° wgmer: Wmemm |ntang|b|e assets.
. . Sweden 2,602 31% 69% 2,667 31% 69%
Financial statements — Parent company 192 Lithuania 691 65% 35% 659 66% 34% Pensions
Latvia 427 56% 44% 455 57% 43%
Notes — Parent company 195 Estonia 355 65% 35% 337 65% 35% SEK million 2020 2023
Netherlands 2 _ 100% 2 _ 100% Defined-contribution plans -316 -268
o nQ a o o 5 S Defined-benefit plans, retirement pension - -14
Total average number of employees 4,077 43% 57% 4,120 42% 58%
Proposed approprlatlon Of prOfIt 198 g plov Total pension expenses -327 -282

Auditor’s report 199

Definitions 206

For presentation of number of employees as per 31 December 2024, see more information within Tele2s
Sustainability statement, ST Own workforce and table S1-6 Employee head count by contract type,
gender and region.

Number of board members and senior management
The Tele2 AB board consists of 38 (50) percent women and 62 (50) percent men, while the gender
distribution in the Group Leadership Team is 38 (40) percent women and 62 (60) percent men on 31
December 2024.

The gender distribution between board of directors and senior management in all active group com-
panies is presented in the table below. Senior management refers to managing directors and persons

Most of Tele2 employees are in a defined contribution pension plan, with the majority in ITP1. Through
previous acquisitions and historically, Tele2 has allowed defined benefit pension plans.

The defined benefit plans relate essentially to Sweden, where companies included in the Group are
affiliated to PRI Pensionsgaranti or Skandia. For companies affiliated to PRI Pensionsgaranti, the compa-
nies obligation under the ITP-plan (ITP2) retirement pension are recognised as a liability in the balance
sheet. A part of the liability for retirement pension is closed for new entries and instead premiums are
paid to Collectum and Alecta for the employees. Additional information regarding the defined-benefit
retirement plans is shown in the following tables.

. d | h . d SEK million 2024 2023
reporting directly to the managing directors. Income statement
Current service costs 2 -16
For all active group companies Netinterest Y 4
(excluding discontinued operations) 31December 2024 31December 2023 Curtailments/settlements =) -2
Total ofwhom of whom Total ofwhom ofwhom Defined-benefit plans, retirement pension -1 -14
women men women men
Board members 24 21% 79% 23 18% 82% Special employer's contribution -7 -1
Senior management 32 32% 68% 29 34% 66% Net cost recognised in the income statement -18 -15
Total 55 27% 73% 52 27% 73%
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Note 30 cont.
SEK million 31December 2024 31December 2023
Balance sheet
Present value of funded obligations -574 -579
Present value of non-funded obligations -2 -2
Fairvalveof planassets o5 573
Net 40 -8
Special employer's contribution -46 -39
Net asset (+) / obligation (—) in balance sheet -6 -47
of which assets 291 247
of which liabilities -297 -294
Movements
Net asset (+) / obligation (-) at beginning of year -47 -57
Net cost -18 -15
Payments 16 20
Actuarial gains/losses in other comprehensive income 43 5
Net asset (+) / obligation (—) in balance sheet at end of year -6 -47

The defined-benefit pension plans under ITP2 are partly funded, where Tele2’s assets have been
invested in Skandia and by securing in Tele2 Joint Pension Fund. At December 31,2024 the market value
of Tele2’s asset amounted to SEK 615 (573) million. Two smaller defined benefit plans of SEK 2 (2) million
for management pension and conditional early retirement pension are non-funded.

The defined benefit pension obligation in Sweden is calculated using a discount rate based oninter-
est on mortgage bonds. The Swedish covered mortgage bonds are considered high-quality bonds, the
market is considered deep and the bonds are issued by large banks, thereby meeting IAS 19 require-
ments. The following key actuarial assumptions have been applied to calculate the commitments.

31December 2024 31December 2023

Important actuarial assumptions

Discount rate 3.6% 3.3%
Annual salary increases 2.8% 2.6%
Annual pension increases 2.8% 2.6%
Long-term inflation assumption 18% 1.6%

Senior executives

Remuneration for senior executives
At the end of the year, the group other senior executives comprise of 8 (9) persons.

SEK million 2024
Annval fixed Variable Variable Pension Other Remuneration Total
basedsalary short-term long-term benefits benefits  duringnotice  remuneration
remuneration” incentives?
CEO and President
Jean Marc Harion (from 10/112024) 12 10 = 04 = = 26
Kjell Johnsen (1/12024-9/112024) 81 65 104 28 02 n3 392
Other senior executives 263 14.7 192 70 0.6 59 737
Total salaries and remuneration
to senior executives 35.6 22.2 29.6 10.2 0.8 17.2 115.6

) The variable short-term remuneration program 2024 for Senior Executives are weighted 80 percent on financial criterias and 20 per-
centon non-financial criterias, of which 5 percent are weighted on sustainability goals. Sustainability goals are diveded into percent-
age of female employees and CO2 emission reductions. Individual goals are weighted 15 percent and linked to business performance
goalsincluding Tele2 values and code of conduct.

2 The costs for the variable long-term incentives includes the share programs 2022, 2023 and 2024 and reported according with
accounting and IFRS 2 principles.

SEK million 2023
Annval fixed Variable Variable Pension Other Remuneration Total
basedsalary short-term long-term benefits benefits  duringnotice  remuneration
remuneration incentives
CEO and President
Kjell Johnsen 91 68 178 2.8 02 — 36.7
Other senior executives 257 159 18.6 73 038 — 683
Total salaries and remuneration
to senior executives 34.8 227 36.4 10.1 1.0 - 105.0

Guidelines for remuneration to senior executives
The current guidelines for remuneration to senior executives were approved by the Annual General
Meeting 2023 and are presented below.
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Note 30 cont.

Applicability

Senior executives covered by the provisions of these guidelines include the CEO and members of the
Group Leadership Team (“senior executives”). For the purpose of these guidelines, senior executives
alsoinclude Board Members, elected at General Meetings, to the extent such Board Members perform
services within their respective areas of expertise outside of their Board duties. The guidelines are for-
ward-looking, i.e.they are applicable to remuneration agreed, and amendments to remuneration already
agreed, after adoption of the guidelines by the Annual General Meeting 2023. These guidelines do not
impose restrictions to any remuneration decided or approved by General Meetings. Remuneration under
employments subject to other rules than Swedish may be duly adjusted to comply with mandatory rules
or established local practice, taking into account, to the extent possible, the overall purpose of these
guidelines.

Our approach to the remuneration guidelines
The remuneration policy provides a structure that aligns remuneration with the successful delivery of
our long-term business strategy, interests and sustainability.

A prerequisite for the successful implementation of the company’s business strategy and safeguard-
ing of itslong-terminterests and its sustainability, is that the company is able to attract and retain driven
and engaged talent. To this end, it is necessary that the company offers competitive remuneration
packages to attract, motivate and retain key employees within the context of an international peer group.
The aim is to create incentives for the management to execute strategic plans and deliver excellent
operating results, and to align management’s incentives with the interests of the shareholders. For more
information regarding the company’s business strategy, please see www.tele2.com and the company’s
annual and sustainability report.

General Meetings in Tele2 have separately resolved on long-term share and share-price related
incentive plans. Going forward, any new long-term share and share-price related incentive plans will
be resolved upon separately by General Meetings and are therefore not covered by these guide-
lines since these guidelines do not impose restrictions to any remuneration decided or approved
by General Meetings. The performance criteria used to assess the outcome of these long-term
share and share-price related incentive plans are distinctly linked to the business strategy and
thereby to the company’s long-term value creation, including its sustainability. At present, these
performance criteria comprise Tele2’s absolute TSR, Tele2’s TSR vs a defined Peer Group and Tele2s
cashflow. However, such criteria may change in future long-term share and share-price related
incentive plans. Current plans are also conditional upon the participant’s own investment and cer-
tain holding periods of several years. For more information regarding these long-term share-related
incentive plans, including the performance criteria which the outcome depends on, please see
https://www.tele2.com/about/organization-and-governance/remuneration/

Remuneration elements
Remuneration to the senior executives should comprise annual fixed base salary, variable short-term
remuneration, variable long-term incentives, pension benefits and other benefits.

Annual fixed base salary

For defining the annual fixed base salary for the senior executives, the Remuneration Committee uses a
similar methodology as for benchmarking other employees’ fixed annual remuneration, utilising external
benchmarks within the Telecom, Hi-Tech and General industry and reviewing peer companies. The
Board considers the remuneration of employees and the average annual increases an important element
in determining the annual salary increase for senior executives.

Variable short-term remuneration, including criteria for awarding

The variable short-term remuneration (“ST1”) shall be linked to predetermined and measurable criteria,
measured over a period of maximum one year, which can be financial, such as EBITDA or revenue, or
non-financial, such as sustainability. In addition, they may be individualised, quantitative or qualitative
objectives. For senior executives, the financial criteria are weighted 80 percent and the non-financial
criteria are weighted 20 percent. The criteria shall be designed to contribute to the company’s business
strategy and long-term interests, including its sustainability, by for example being clearly linked to the
business strategy or promote the senior executive’s long-term development.

The variable short-term remuneration can amount to a maximum of 100 percent of the annual fixed
base salary.

To which extent the criteria for awarding variable cash remuneration has been satisfied shall be
evaluated and/or determined when the measurement period has ended. The remuneration committee
isresponsible for the evaluation so far as it concerns variable cash remuneration to the senior executives.
The evaluation for financial objectives shall be based on the latest financial information made public by
the company.

Variable long-term incentives, including criteria for awarding

The structure of any variable long-term incentives shall ensure a long-term commitment for Tele2’s
development and value creation and may be both share and share-price related as well as cash based.
Going forward, any long-term share and share-price related incentive plans will be resolved upon sep-
arately by General Meetings and are therefore not covered by these guidelines.
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Note 30 cont.

Pension benefits

The senior executives are offered defined contribution pension plans, including health insurance.
Defined contributions for pensions to the CEO and the other senior executives can amount to a maxi-
mum of 20 percent premium based on the annual fixed base salary and the STI, which could maximum
lead to 40 percent contribution of the annual fixed base salary.

Other benefits

Other benefits may include e.g. car benefits, health care insurance and for expatriated senior executives
e.g.housing benefits for alimited period of time. Such benefits may amount to not more than five percent
of the annual fixed base salary.

Termination of employment
The maximum period of notice of termination of employment shall be twelve months in the event of
termination by the CEO and sixmonths in the event of termination by any of the other senior executives.
Inthe event of termination by the company, the maximum notice period during which compensation
is payable is eighteen months for the CEO and twelve months for any of the other senior executives.
Additionally, remuneration may be paid for non-compete undertakings and such remuneration
shall compensate loss of income. The remuneration shall be paid during the time the non-compete
undertaking applies, however not for more than six months. With regard to the CEO, the remuneration
shall amount to not more than 60 percent of the CEO's average monthly remuneration (both fixed and
variable) paid by the company during the twelve months preceding the time of termination and with
regard to other senior executives, the remuneration shall amount to not more than 80 percent of the
senior executive’s monthly base salary at the time of the termination.

Salary and employment conditions for employees

In the preparation of the Board’s proposal for these remuneration guidelines, salary and employment
conditions for employees of the company have been taken into account by including information onthe
employees’ totalincome, the components of the remuneration and increase and growth rate over time, in
the remuneration committee’s and the Board’s basis of decision when evaluating whether the guidelines
and the limitations set out herein are reasonable. The development of the gap between the remuneration
to executives and remuneration to other employees will be disclosed in the remuneration report.

The decision-making process to determine, review and implement the guidelines

The Board has established a remuneration committee. The committee’s tasks include preparing the
Board's decision to propose guidelines for remuneration to senior executives. The Board shall prepare a
proposal for new guidelines at least every fourth year and submit it to the General Meeting. The guide-
lines shall be in force until new guidelines are adopted by the General Meeting. The remuneration com-
mittee shall also monitor and evaluate programs for variable remuneration for the senior executives, the
application of the guidelines for remuneration to senior executives as well as the current remuneration
structures and compensation levels in the company. The members of the remuneration committee are
independent of the company and its executive management. The CEO and other senior executives do
not participate in the Board’s processing of and resolutions regarding remuneration-related matters in
so far as they are affected by such matters.

Derogation from the guidelines

The Board may temporarily resolve to derogate from the guidelines, in whole or in part, if in a specific
case there is special cause for the derogation and a derogation is necessary to serve the company’s
long-term interests, including its sustainability, or to ensure the company’s financial viability. As set
out above, the remuneration committee’s tasks include preparing the Board’s resolutions in remunera-
tion-related matters. This includes any resolutions to derogate from the guidelines.

Deviations from guidelines for remuneration to senior executives
There are no deviations to report for 2024.

Sharerights

During 2024 the CEO and other senior executives received 515,000 (512,000) share rights in the new
incentive program for the year and 70,094 (89,269) share rights in all running incentive programs as
compensation for dividend. No premium was paid for the share rights.

Number of share rights LT12024 LT12023
CEO (former) Other senior CEO (former) Other senior
executives executives
Outstanding as of January 1,2024 = = 208,254 324,890
Allocated 200,000 315,000 = =
Allocated, compensation for dividend = 9828 7,080 21541
Forfeited -200,000 -27843 -215,334 -29.982
Total outstanding rights as of December 31,2024 = 296,985 = 316,449
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Note 30 cont.
Number of share rights LT12022 LT12021
CEO (former) Othersenior CEO (former) Othersenior
executives executives
Outstanding as of January 1,2024 223210 264,482 264,005 22181
Allocated, compensation for dividend 14,783 16,862 = =
Forfeited = -32,135 = =
Adjustments for outcome of the performance conditions = = -145 600 -115270
Exercised = = -118 405 -106 541
Total outstanding rights as of December 31,2024 237,993 239,209 = =
Remuneration to Board of Directors
SEK Feestotheboard Feesto the board committees Travel allowances Total fees
2024 2023 2024 2023 2024 2023 2024 2023
Thomas Reynaud
(chairman) 1854,000 — = — = — 1854,000 —
Aude Durand 680,000 — 161,372 — = — 831,372 —
Jean Marc Harion 415,761 - 33,628 - = - 449389 —
Nicholas Hogberg 680,000 — 55,000 — = — 735000 -
Eva Lindqvist 680,000 660,000 259,000 251,000 33,070 28,635 972,070 939,635
Lars-Ake Norling 680,000 660,000 238,000 231,000 3,613 3,651 921,613 894,651
Sam Kini 680,000 660,000 130,000 126,000 61,198 39,564 871198 825,564
Stina Bergfors 680,000 660,000 55,000 53,000 = — 735,000 713,000
Andrew Barron — 1800,000 = — 39,562 47948 39,662 1847948
Georgi Ganev = 660,000 = - = - = 660,000
Total fee to board
members 6,349,761 5,100,000 922,000 661,000 137,444 119,798 7,409,205 5,880,798

Long-term incentive programs (LTI)

The objective of the long-term incentive programs (LTI) is to create conditions for retaining competent
employeesin the Tele2 Group. The program has been designed based on the view that itis desirable that
senior executives and other key employees within the Group are shareholders in Tele2 AB. Participation
in the Long-term Incentive plan requires a personal investment in Tele2 shares, by shares already held
or shares purchased on the market in connection with the application to participate in the Long-term
Incentive plan.

By offering an allotment of retention rights and performance rights which are based on profits and
other retention and performance-based conditions, the participants are rewarded for increasing share-
holder value. Furthermore, the program rewards employees’ loyalty and long-term growth in the Group.
In that context, the Board of Directors is of the opinion that the program will have a positive effect on the
future development of the Tele2 Group and thus be beneficial to both the company and its shareholders.

The LTI programs are usually launched annually after approval from the Annual General Meeting, and
run for around 3 years. In 2024, LTI 2021 was finalised and LTI 2024 was launched.

Outcome LT12021

The exercise of the share rights in LTI 2021 was conditional upon the fulfilment of certain performance
based conditions. The TSR criterias (series Aand B in below table) were measured from 1April 2021 until
31March 2024, while operating cash-flow (series C in below table) was measured from 1January 2021to
31 December 2023. The outcome of these performance conditions was in accordance with below and
756,750 share rights were exchanged for shares in Tele2 during Q2 2024. The weighted average share
price for share rights for the LTI 2021 at date of exercise amounted to SEK 98.12.

Series Performance based conditions Minimum  Stretch hurdles Vesting at Target Allotment
hurdle (100%) minimum fulfilment
A Total Shareholder Return (TSR) - Tele2 >=0% N/A 100% 3.0% 100%
B Tele2s Relative Shareholder Return (TSR) Median of
compared to a peer group peer group >=10% 50% -18.5% 0%
C Operating cash flow vs. target >=90% >=110% 30% 103.6% 774%
LT12024

At the Annual General Meeting held on 15 May 2024, the shareholders approved a performance based
incentive program (LT12024) for senior executives and other key employees in the Tele2 Group. In order
to participate in the program, participants must own Tele2 Class B shares, which give the participants
performance rights. Subject to fulfilment of certain performance based conditions during the periods 1
January 2024 — 31 December 2026 (the “Cash flow and CDP Measurement Period”) and 1April 2024 — 31
March 2027 (the “TSR Measurement Period”) and the participant maintaining the invested shares at the
release of the interim report for January — March 2027 and, with certain exceptions, as well maintaining
the employment within the Tele2 Group, each right entitles the participant to receive one Tele2 B share
free of charge (subject to income taxation). Dividends paid on the underlying share will increase the
number of shares that each performance right entitle to in order to treat the shareholders and the
participants equally.

The performance rights are divided into Series A, Series B and Series C rights. The number of Class B
shares the respective participant will receive after vesting depends on which category the participant
belongs to and on the fulfilment of the following defined performance-based conditions:

Series A: Tele2's total shareholder return on the Tele2 shares (TSR) during the TSR Measurement
Period being equal to the median TSR for a defined peer group, as entry level, and exceeding the median
TSR for the peer group with 10 percentage points as the stretch level.

Series B: Cash flow shall be measured on cumulative basis for the consolidated Tele2 Group during
the Cash flow and CDP Measurement Period for LTI 2024. As an entry level for allotment of the Cash flow
target, 90 percent of the target level has to be reached and in order to reach stretch level, 110 percent of
the target level has to be reached.
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Note 30 cont.

Series C: Tele2 is measured on cumulative basis for the consolidated Tele2 Group during the Cash
flow and CDP Measurement Period. The CDP score is measured by external vendor on annual basis, with

Outstanding share rights LT12021-2024

Measure period

Outstanding sharerights

a CDP score for 2024,2025 and 2026. The score delivered by CDP will give a performance achievement Average fair value/share Number of TSR Cashflow measurement SIBESSRIBELZRERY 31 December 2023
X o . o rights atgra|:|t date participants measurement period (For 2024 program
in percent, where score “A” gives a performance achievement of 100 percent, score “A-" gives 75 percent (in SEK) atgrantdate Cashflowand:tlr;sc%rg
measument per
performance achievement and score “B” 50 percent performance achievement, each year. Below the 712024 o4 194 Apr1,2024 - Jan1.20234- 1480100 —
score “B”, will give O percent performance achievement. A weighted average score for all three years Mar 31,2027 Dec31,2026
will give the outcome of performance shares to vest. For more information, please refer to Sustainability LT12023 82 193 Apr1,2023 - Jan1,2023 - 1,409,183 1,624,035
. . o - . Mar 31,2026 Dec 31,2025
report ESRS2, section Integration of sustainability-related performance in incentive schemes.
If the entry level is reached, the number of rights that vests is 50 percent for Series A, 30 percent for LT12022 16 194 Qpréfgégé San 13;12%5 1518,658 1509122
. . ar i, ec S,
Series Band 16,67 percent for Series C.
The program comprised a total number of 363,000 investment shares. In total this resulted in an LT12021 80 198 Opr;z%g San 13.12%12% - 1478271
. . . . . . ardl, ec S,
allotment of 470,375 Series A Rights arjd 852,00@ Sengs B nghts and 402,125 Series C Rights. Total 2.40794] 261428
Total costs before tax for outstanding rights in the incentive program are expensed over the three
year vesting period. These costs are expected to amount to SEK 103 million, of which social security costs
amount to SEK 31 million. No share rights were exercisable at the end of the year.
The participant’s maximum profit per share right in the program is limited to SEK 324,33 four times Number of rights LT12024 LT12023
th | . h . fth .l_ | 2 Cl B h d . F b 2024 th d d ti f th 2024 Cumulative 2024 Cumulative
e average closing share price of the Tele2 Class B shares during February with deduction for the Allocated at grant date 570000 1670000 — TS
dividend distributed before the launch of LTI 2024. In order to calculate the value of the Series A rights, Outstanding as of January 1,2024 - - 1,624,035 -
the Monte Carlo Simulation method has been applied. For the Series B and Series C rights, the Black- Allocated, compensation for dividend 46,194 46194 93573 158,278
. . . Forfeited -236,094 -236,094 -308,425 -328,591
Scholles method has been applled.The 5-day volume—welghted gverage price (May 23 — May 29 2024) Total outstanding rights as of December 31,2024 480,100 1480.100 1409183 1409183
used in the grant date valuation was 101.27 SEK. The following variables were used:
Number of rights LTI12022 LTI2021
2024 Cumulative 2024 Cumulative
LT12024 Allocated at grant date = 1,497,456 = 1448860
SeriesA SeriesB SeriesC Outstanding as of January 1,2024 1509122 — 1,478,271 —
Expected annual turnover of personnel 10% 10% 10% Allocated, compensation for dividend 96,700 25991 = 405,753
Weighted average share price 10127 kr 10127kr 101.27 kr Forfeited -87164 -238,709 -9,748 -386,090
Expected life (years) 289 289 289 Adjustments for outcome of the performance
Reduction parameter due to market related conditions 726% 100% 100% cond@ons, Eq%uty settled a a e N
Estimated fair value 7353kr 101.25 kr 10125 kr Exercised, Equity settled - - 756,750 756,750
Total outstanding rights as of December 31,2024 1,518,658 1,518,658 — —

To ensure the delivery of Class B shares under the program, the Annual General Meeting decided to
authorize the Board of Directors to resolve on a directed share issue of a maximum of 1,960,000 Class
C shares and subsequently to repurchase the Class C shares. The Board of Directors has not yet used
its mandate.

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024

187



TELE2

Introduction
Board of Directors’ report

Remuneration report

Financial statements

Financial statements — Group
Notes — Group
Financial statements — Parent company

Notes — Parent company
Proposed appropriation of profit
Auditor’s report

Definitions

NOTES — GROUP

Note 30 cont.

Conditions and status LTI 2022—-2024

The principles and structure described for LTI 2024 are similar as for the LT1 2022 and LT1 2023 program,
but with some KPIs updated. All three ongoing programs include the conditions relative TSR and accu-
mulated cash flow, but in the program for 2024, the KPI Absolute TSR was removed and the CDP score
was introduced. Below tables show the Performance measurements for each program.

LT12022-2023

Status LT12023: Since 1 April 2023 (the start of the TSR measurement period) until 31 December 2024,
the Tele2 Group has reached a total shareholder return (TSR) of +27 percent. The TSR development
relative to the assessed peer group was +13 percent for the same period. The TSR measurement period
ends at 31 March 2026. The cashflow measurement period ends at 31 December 2025. Accumulated
cashflow for 2023 and 2024 (two out of three years of the measurement period) reached 103 percent of
the targeted level. The maximum profit for LTI 2023 per right is 360 SEK.

Status LT12024: Since 1 April 2024 (the start of the TSR measurement period) until 31 December 2024

Series Performance based condition Minimum Stretch targets Vestingat
hurdle (100%) minimum
the Tele2 Gr has reached a total shareholder return (TSR) of +34 percent. The TSR development

Series A Total Shareholder Return Tele2 (TSR) >=0% N/A 100% e . G oup hasre S e ew ( S ) © 3‘ P e evelop .

relative to the assessed peer group was +26 percent for the same period. The TSR measurement period
SeriesB  Relative Shareholder Return Tele2 (TSR) compared to a peer group P';/'eer%arguog >=10% 50% ends at 31 March 2027. The cashflow & CDP score measurement period ends at 31 December 2026.
SeriesC  Operating Cashflow/Cashflow vs Target? >=90% >=110% 30% Cashflow for the full year 2024 (the first out of three years of the measurement period) reached 102
percent of the targeted level. The CDP Score for the first year of the program was A. The maximum profit
for the LT12024 per right is 324 SEK.
LTI2024
Series Performance based condition Minimum Stretchtargets Vestingat . epens
hurdle (100%) minimum Costs and liabilities
SeriesA  Relative Shareholder Return Tele2 (TSR) compared to a peer group poedian of >=10% 50% Total cost before tax for outstanding incentive programs and liability is stated below.
eer Group
Series B Cashflow vs Target? >=90% >=110% 30% SEK million Actual costs Expected cumulative cost Liability
SeriesC  CDP Score, minimum achivement will give an allotment of 50% CDP Score of B CDP Score of A 16.67% before tax during the vesting period
one single year, and stretch will give an allotment of 100%2 for one year allthree years 2024 2023 2024 2023 31 December 2024 31 December 2023

LT12024 28 — 14 - 7 -

DLTI2022 Operating Cashflow defined as: Operating cash flow = Underlying EBITDAaL — capex excluding spectrum & leases. LT1 2023 LT12023 M B 10 18 18 4
&2024 Cashflow defined as: Cash flow = Underlying EBITDAaL- Capexex. spectrum and leases +/- Change working capital.

2 CDP Climate Score is provided by external vendor. The score delivered by CDP will give a performance achievement in percent, where LT12022 72 48 178 142 & ?
score ‘A’ gives a performance achievement of 100 percent, score “"A-" gives 75 percent performance achievement and score “B” 50 LT12021 8 37 98 m - 22
percent performance achievement, each year. Below the score “B”, will give O percent performance achievement. A weighted average LT12020 — 7 — 82 — —
score for allthree years will give the outcome of performance shares to vest. Total 149 ns 505 452 58 35

Status LT12022: Since 1 April 2022 (the start of the TSR measurement period) until 31 December 2024,
the Tele2 Group has reached a total shareholder return (TSR) of +13 percent. The TSR development
relative to the assessed peer group was +2 percent for the same period. The TSR measurement period
ends at 31 March 2025. The operating cashflow measurement period ended at 31 December 2024.
Accumulated operating cashflow for the completed measurement period reached 103 percent of the
targeted level. The maximum profit for LTI 2022 per right is 514 SEK.
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NOTE31 FEESTOTHE APPOINTED AUDITOR

SEK million 2024 2023
KPMG Otherelected Deloitte Otherelected
auditors auditors
Audit fees 10 1 9 0
Audit-related fees = 0 1 0]
Consultation, all other fees 1 ) 1 9]
Total fees per appointed auditor 1 1 10 1
Total fees to the appointed auditors 12 n

NOTE 32 DISCONTINUED OPERATIONS

Discontinued operations includes Tele2s former operations in Germany, Croatia and Netherlands.

Tele2 Germany

In December 2020 Tele2 completed the divestment of its German business to the Tele2 Germany man-
agement. The purchase price included an earnout component, dependent upon the financial perfor-
mance of the business until the end of 2024.In 2023 Tele2 received earnout payments of SEK 54 million,
which was the final payment as the maximum accumulated proceeds of SEK 205 million was reached.

Tele2 Croatia

In March 2020 Tele2 completed the divestment of its Croatian business to United Group. During 2024 an
amount of SEK 10 million has been released related to a solved dispute, including FX effects on existing
provisions.

Tele2 Netherlands

In January 2019 Tele2 and Deutsche Telekom completed the combination of Tele2 Netherlands and
T-Mobile Netherlands. Tele2 Netherlands was sold for SEK 1.9 billion and 25 percent share in the com-
bined company. In 2024 Tele2 reported a positive impact of SEK 26 million related to a provision release
referring to a resolved dispute.

Income statement
All discontinued operations are included in the income statement below, with a retrospective effect on
previous periods.

SEK million 2024 2023

Profit/loss on disposal of operation including

sales costs and cumulative exchange rate gain 36 4
of which Germany = 4
of which Croatia 10 0
of which Netherlands 26 (¢}

Income tax from capital gain = -
of which Kazakhstan — _

Net profit/loss 36 4

4

Attributable to:

Equity holders of the parent company 36 4

Net profit/loss 36 4

Earnings per share, SEK 0.05 0,01

Earnings per share, after dilution, SEK 0.05 0,01

Balance sheet
Liabilities associated with assets held for sale as of 31 December 2024 refer to provisions and other
liabilities related to divested operations for Croatia.

SEK million 31December 2024 31December 2023
LIABILITIES

Interest-bearing = 26
Non-current liabilities = 26
Interest-bearing kS 57
Non-interest-bearing 4 4
Current liabilities 7 61
Liabilities directly associated with assets classified as held for sale 7 86
Cash flow statement

SEK million 2024 2023
Cash flow from investing activities -43 54
Net change in cash and cash equivalents -43 54
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Introduction
NOTE 33 JOINT OPERATIONS AND OTHER RELATED PARTIES Income statement 2024 2023
_ SEKmillion SvUMTS-nit, Net4Mobility, SvUMTS-nt, Net4Mobility,
Board of Directors’ report Businessrelations and pricing between Tele2 and all related parties are based on commercial termsand ~ ——— Swe;;g S‘;’;"gg Sweg;' SVT;;S
. conditions. During 2024, Tele2 engaged in transactions with the following related companies/persons. Operating profit 1 "6 58 205
Remuneration report Profit/loss before tax 14 -453 60 -28
Joint operations Net profit/loss n -453 48 -28
FlnanCIaI statements Svenska UMTS-nat AB, Sweden Balance sheet 31December 2024 31December 2023
. - . . - . N SEK millio - — — —
Financial statements — Group Tele2 is one of two turnkey contractors which plan and operate the joint operation Svenska UMTS-néat men ST PRI SYUMTS-nat, Netapobiity.
Notes — Group AB'’s 3G network. Tele2 and Telia Company each own 50 percent and both companies have contributed Intangible assets — 3707 - 3968
— capital to the 3G company. In addition to this, the build-out was financed by the owners. Based on an ;?”If‘b“:assets ég ?‘222 ;Z ?‘g
i i . . L. ight-of-use assets I ,
Financial statements — Parent company agreement from 2020, Tele2 and Telia Company during 2021 started to gradually decommission the 3G Deferred tax assets 7 — 5 -
Notes — Parent company network with the aim to have the network fully shut down by the end of 2025. Current assets 447 969 422 735
Total assets 681 12,224 798 10,768
Proposed appropriation of profit Net4Mobility HB, Sweden N A Equity 350 -1087 339 -585
Net4Mobility is an infrastructure joint operation between Tele2 Sweden and Telenor Sweden, where Untaxed reserves - 3385 - 3o
. s h + 50 £ Th 5 it tis to build d teth bined 2G. 4G Non-current liabilities 91 6,916 203 5831
Auditor’s report each party owns 50 percent. The company’s commitment is to build and operate the combine \ Current liabilties 210 2961 56 2504
and 5G network. The network enables Tele2 and Telenor to offer their customers mobile services for data Total equity and liabilities 681 12,224 798 10,768
Definitions communications and voice. The build-out has owner financing. PI— 7054 pove
SEK million SvUMTS-nit, Net4Mobility, SvUMTS-nét, Net4Mobility,
. Swed Swed Swed: Swed
Extracts from the income statements, balance sheets and cash flow statements — ect et ecen et
] ) o A T T ) Cash flow from operating activities 55 1579 m 801
The tables below show summarised financial information for significant joint operations before Cash flow from investing activities -33 1,889 -43 1854
inter-company eliminations. Cashflowfromfinancingactivities A o4 %8 970 .
Net change in cash and cash equivalents -52 304 -30 -83
Cash and cash equivalents at beginning of the year 89 59 N9 142
Cash and cash equivalents at end of the year 37 363 89 59
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Note 33 cont.

Other related parties
Senior executives and Board members
Information related to senior executives and Board members is presented in Note 30.

Joint ventures and associated companies
Information about joint ventures and associated companies is presented in Note 15.

Transactions and balances

Transactions between Tele2 and joint operations are included to 100 percent below. In the consolidated
financial statements the joint operations are however based on Tele2’s share of assets, liabilities, reve-
nues and expenses (50 percent). Tele2 has entered into a consultancy and advisory agreement with its
largest shareholder Freya Investissment SAS, effective in December 2024. The expense for the services
that will be provided in 2025 is expected to reach SEK 36 million.

SEK million Revenue Operating expenses Interest revenue
2024 2023 2024 2023 2024 2023
Kinnevik 0 0 = - = —
Other related companies 18 3 = — = —
Joint ventures and associated companies 8 8 -7 -5 = -
Joint operations 256 236 -1,235 -1130 106 7
Total 267 247 -1,242 -1135 106 n
SEK million Other Interest-bearing Non-interest-bearing Interest-bearing
receivables receivables liabilities liabilities
31December 31December 31December 31December 31December 31December 31December 31December
2024 2023 2024 2023 2024 2023 2024 2023
Other related companies (0] 1 = — = — = —
Joint ventures and associated
companies 2 0] = — (0] 1 = —
Joint operations 1137 1004 2,395 1829 233 218 162 100
Total 1,139 1,005 2,395 1,829 234 219 162 100

NOTE34 EVENTSAFTERTHE END OF THE FINANCIAL YEAR

8 January. Tele2 announced changes to the Group Leadership Team
Tele2 announced that Jenny Garneij, Executive Vice President People and Change, left her position
effective from 8 January.

13 January. Tele2 announced changes to the Group Leadership Team
Tele2 announced that Kim Hagberg, Executive Vice President, Chief Operations, left her position effec-
tive from 13 January.

5 February. Tele2 appoints Petr Cermak as new EVP Chief Commercial Officer and announced
further changes to the leadership team.

Tele2 announced that Petr Cermak assumes the role of EVP Chief Commercial Officer and joins Tele2's
Group Leadership Team starting 10 February 2025. In addition, Charlotte Hansson, EVP Chief Financial
Officer and Hendrik de Groot, EVP Chief Commercial Officer, left their positions effective from 5 February.

11 February. Tele2 recognised by CDP with ‘A’ score for climate change efforts for third year in arow
Tele2 announced that global environmental non-profit, CDP, has recognised Tele?2 for its leadership
in corporate transparency and performance on climate change by placing Tele2 on its annual ‘A List’
for the third year running. Based on data reported through CDP’s 2024 Climate Change questionnaire,
Tele2 is one of a limited number of companies that achieved an ‘A out of a ranking of more than 24,000
companies. CDP’s annual environmental disclosure and scoring process is widely recognised as the gold
standard in corporate environmental transparency.

28 February. Tele2 announced that the total number of votes in Tele2 has decreased

Owners of 16,666 class A shares in Tele2 have requested the conversion of these to class B shares in
accordance with the reclassification provision set forth in § 5 of the Company’s articles of association.
As of 28 February 2025, the total number of shares in Tele2 amounts to 696,221,597 of which 9,817,997 are
class A shares with ten votes each, 684,303,600 are class B shares with one vote each and 2,100,000 are
class C-shares with one vote each. The total number of votes in the Company amounts to 784,583,570.

4 March. Tele2 number one in Sweden and Climbing in Global Gender Equality Ranking

Tele2 has once again been ranked as Sweden's top company for gender equality and has also secured a
spot among the world's top 40 in Equileap’s annual ranking. This marks the third consecutive year that
Tele2 has been included in the global list, further strengthening its position this year. Equileap analyses
nearly 4,000 publicly listed companies across 27 countries based on 19 criteria, including gender bal-
ance within the organisation, gender pay gaps, and policies to prevent harassment.

31March. Tele2 appoints two new members to its Group Leadership Team
As of 1 April, Peter Landgren will be Executive Vice President, Group CFO and Karin Wadstrom Sjéstedt
will be Executive Vice President, Chief People Officer.
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FINANCIAL STATEMENTS — PARENT COMPANY

Financial statements — Parent company

Parent company’s income statement

Parent company’s comprehensive income

SEK million 2024 2023 SEK million 2024 2023
ReveNUE e 2 o 51 NETPROFIT/LOSS 558 5,510
Gross profit 60 51

Components that may be reclassified to net profit
Administrative expenses -129 -105 Gain/loss arising on changes in fair value of hedging instruments -77 -91
Other operatingincome o 0 Reclassified cumulative loss to income statement 44 39
Other operatingexpenses .06 0 Tax effect on cash flow hedges 7 1
Operatingloss -8 54 Components that may bereclassifisdtonstprofit 26
Pro‘fit/Ioss from financial invgstments Other comprehensive income for the year, net of tax -26 -42
Dividend from Group companies 400 4800 TOTAL COMPREHENSIVE INCOME FOR THE YEAR 5,132 5,469
Other interest revenue and similarincome 310 296
Interest expense and similar costs -1,293 -821
Profit/loss after financialitems 2749 4222
Appropriations, untaxed reserves -595 -305
Appropriations, group contribution 3,400 1,782
Tax on profit/loss for the year -396 -188
Net profit/loss 5,158 5,510
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SEK million Note 31December2024  31December 2023 SEK million Note 31December2024  31December 2023
Remuneration report ASSETS EQUITY AND LIABILITIES
Shares in group companies 6 60,894 60,894 Share capital 870 870
Financial statements Receivables from group companies 8 liekzse VLA ReSICIed IOSOIVe e e 2750 4985
- Deferred tax assets 5 16 8 Restricted equity 5,856 5,856
Financial statements — Group Other financial assets 7 90 89 sh ) ot 09430
are premium reserve, er reserves ]
Non-current assets 71,266 75,458
Notes — Group Retained earnings 6,662
X . Other receivables from group companies 8 3,511 1872 fi
Financial statements — Parent company oth ) blg 5 o3 I et profit : =l
_— t er.current receivables _ Unrestricted equity 34,252
Notes — Parent company Prepaid expensesandaccrvedincome TV Equity 40,107
Current receivables 3,582 1,969
.. . Untaxed reserves 1,510 915
Proposed appropriation of profit Restricted Cash 74 84
Currentinvestments T 74 84 Liabilities to financial institutions and similar liabilities n 21,435 22,171
Auditor’s report Pension and similar commitments n7 n2
Cash and bank 10 0 0 Other liabilities to group companies 5,000 5,000
Definitions Current assets 3,655 2053 Non-current liabilities 26,552 27,283
TOTAL ASSETS 74,921 77,511 Liabilities to financial institutions and similar liabilities 1 4,813 4,148
Provisions 12 22 -
Other liabilities to group companies 1,404 5,100
Other interest-bearing liabilites LI Lo 188
Interest-bearing liabilities 6,384 9,435
Trade payables n 1 1
Current tax liabilities 153 22
Other current liabilities n 14 12
Accrued expensesanddeferredincome 13 . 200 I 198
Non-interest-bearing liabilities 368 233
Current liabilities 6,752 9,668
TOTAL EQUITY AND LIABILITIES 74,921 77,51
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FINANCIAL STATEMENTS — PARENT COMPANY

Change in parent company’s equity

SEK million 2024 2023 SEK million Restricted equity Unrestricted equity Total equity
. Operating activities Share capital Restricted Hedge Share Retained !
Remuneratlon report p . g reserve reserve premium earnings 3
Operating loss -68 -54 reserve :
Financial statements Adjustments for items in operating loss Equity at 1January 2024 870 4,985 65 22,393 1,332 39,645
Financial statements — Group - Incentive program 27 3! Net profit - - = = 5158 i 5158
Adjustments 27 31 Other comprehensive income :
Notes — Group for the year, net of tax — — -26 — — -26
- Interest paid -9M -781 e o S
Fi el SEETEs — P esiea . " . . Total comprehensive income :
Inancia pany - Finance items paid and received =3 7 for the year — — -26 = 5,158 ! 5132
NiGias — [P5Emt cairoer - Income tax paid -264 -212 . .
pany Total before changes in working capital -1220 -944 Other changes in equity :
Share-based payments — — — — 106 ! 106
Proposed appropriation of profit Working capital Share-based payments, 3
- Operating receivables 4 -5 taxeffect - - - - 2 2
Auditor’s report - Operating liabilities 38 -6 Dividends - - - — -4.777 | -4.777
Changes in working capital 43 -1 Equity at 31 December 2024 870 4,985 39 22,393 11,820 : 40,107
Definitions Cash flow from operating activities -1177 -955
Investing activities Equity at 1January 2023 869 4,985 107 22,393 10,427 38,781
Other financial assets, lending n 72 N " 5510 5510
Lending to group companies 6,779 5,954 Of; profit hensivei B - - - ’ ’
"""""""""" er comprehensive income :
Cash flow from investing activities 6,789 6,026 forthe }’,‘??‘E netoftax - - 42 - - 42
Cash flow after investing activities 5,612 5,071 Ig:;l]gc:/r:grrehensive income _ B 42 _ 5510 5,469
Financing activities . ) 1
Other changes in equit
Proceeds from credit institutions and similar liabilities 3,500 2,201 9 quity :
e . Share-based payments — — — — 97 97
Repayment of loans from credit institutions and similar liabilities -4,334 -2,570 !
- . Share-based payments, ;
Dividendspaid AT 4705 taxeffect - - - - 1 1
Cash flow from financing activities -5,612 -5,072 Proceeds from issuances
Net change in cash and cash equivalents (0] 0] of shares 2 - - - —i 2
) o Repurchased shares — — — — -2 -2
Cash and cash eqU{vaIents at beginning of year 0 0 Dividends _ _ _ _ 4702 ~4702
Cash and cash equivalents at end of the year e O Equity at 31 December 2023 870 4,985 65 22,393 N332 39645
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Notes

NOTE1 ACCOUNTING PRINCIPLES AND OTHER INFORMATION

The parent company’s financial statements have been prepared according to the Swedish Annual
Accounts Act and RFR 2 Reporting for legal entities and other statements issued by the Swedish
Corporate Reporting Board.

The parent company follows the same accounting policies as the Group (see Group Note 1) with the
following exceptions.

Subsidiaries
Shares in subsidiaries are recognised at cost, including expenses directly related to the acquisition, less
any impairment.

Classification and measurement of financial instruments
IFRS 9 Financial Instruments is adopted, except regarding financial guarantees where the exception
allowed in RFR 2 is chosen. Financial guarantees are included in contingent liabilities.

Internal loans are managed by the Group’s Treasury function and all internal credit facilities are
reviewed on regular basis. Internal loans are managed to collect contractual cash flows and is therefore
designated as amortised cost. Impairment losses are calculated based on expected credit losses.

Group contibution and shareholders’ contribution

Group contributions are reported as appropriations in the income statement. Shareholders’ contribution
is reported in equity in the receiving company and is activated as shares in group companies in the
parent company, unless a write-down is required.

Pensions

The parent company applies defined contribution plans in line with the group’s accounting policy, but
they are secured with endowmentinsurances accounted for under financial assets. This means that the
pension premium payments are accounted for both as a finacial asset and as a provision under Pension
and similar commitments. The premiums are not tax deductible until they are paid out as pensions.

Taxes

Untaxed reserves are reported without split on equity and deferred taxin the balance sheet of the parent
company, unlike how itis reported in the group. Correspondingly, in the income statement, no allocation
of appropriations to deferred tax expense is made.

Other information
The annual report has been approved by the Board of Directors on April 1, 2025. The balance sheet and
income statement are subject to adoption by the Annual General Meeting on May 13, 2025.

NOTE2 REVENUE

Revenue relates to sales to other companies within the Group.

NOTE3 OTHERINTEREST REVENUE AND SIMILAR INCOME

SEK million 2024 2023
Interest, Group 304 289
Interest, Other 5 8
Total other interest revenue and similarincome 310 296

Allinterestincome is for financial assets reported at amortised cost.

NOTE4 INTEREST EXPENSE AND SIMILAR COSTS

SEK million 2024 2023
Interest, financial institutions and similar liabilities -940 -790
Interest, Group -226 -m
Exchange rate difference on financial liabilities -120 12
Other financial items -6 68
Total interest expenses and similar costs -1,293 -821

Allinterest costs is for financial liabilities reported at amortised cost, except for interest costs related to
derivatives amounting to SEK -44 (-39) million.

NOTE5 TAXES

SEK million 2024 2023
Currenttax expense, on profit/loss current year =393 -188
Currenttaxexpense, onprofit/losspriorperiods 2 0.
Current tax expense -395 -189
Deferred tax expense/income -1 1
Total tax on profit/loss for the year -396 -188

The difference between recorded tax and the tax based on prevailing tax rate consists of the below listed
components.
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NOTES — PARENT COMPANY

TELE2 Note 5 cont.

Introduction —
Semilon 2024 2023 NOTE9 OTHER CURRENT RECEIVABLES
Profit/loss before tax 5,554 5,699 —
H 9
Board of Directors report Taxeffectaccordingto taxrate in Sweden 1144 -20.6% 1174 -20.6% SEKmillion SlRscembsi2025) 31 December2023
Derivatives 60 82
Remuneration report Taxeffectof Other 3 4
Non-taxable dividend from group company 783 14.1% 989 17.4% Total other current receivables 63 86
. . Notrecorded income other -5 -0.1% -2 0.0%
Financial statements Pillar 2top up tax 27 -05% - Derivatives consists of fair value interest swaps, valued at fair value. For fair value hedges, the effective and
Financial statements — Group Adjustment of tax assets from previous years 2 007 0 0.0% ineffective portions of the change in fair value of the derivative, along with the gain or loss on the hedged
Tax expense and effective taxrate -396 -711% -188 -3.3% . . . . . . . . .
Not G item attributable to the risk being hedged, are recognised in the income statement in the same line. For
Otes roup Pillar 2 top up tax is related to Lithuania, for more information please refer to the Group’s Note 10. additional information please refer to Group's Note 2.
Financial statements — Parent company Deferred tax asset of SEK 16 (8) million is attributable to temporary differences for liabilities of
SEK -7 (-15) million and pensions of SEK 23 (23) million.
Notes — Parent company P NOTE10 CASH AND BANK AND UNUTILISED
e — OVERDRAFT FACILITIES
d - f orofi NOTE6 SHARESIN GROUP COMPANIES
Propose approprlatlon o pro It SEK million 31December 2024 31December2023
Company,reg. Number of Total par Holding ~ 31December2024  31December2023 Cashandbank 0 0
Auditor’s report No, reg'd office shares value (Cav’:'::g M mSEK Unutilised overdraft facilities and creditlines 9.649 7767
Tele2 Sverige AB, 556267-5164, Stockholm, Sweden 1500000  SEK100 100% 59.694 50694 Totalavailable liquidity 7,545 7,767
Definitions Tele2 Treasury AB, 556606-7764, Stockholm, Sweden 1,000 SEK100 100% 1,200 1,200
Total sharesin group companies 60,894 60,894
NOTE11 FINANCIAL LIABILITIES
— SEK million 31December 2024 31December 2023
SEKmillion BIBECSTLSIZ0  31December2023 Liabilities to financial institutions and similar liabilities 26,248 26,319
Acquisition value Otherinterest-bearingliabilities o MA 188
Acquisition value at January | sloig 60.894 Total interest-bearing financial liabilities 26,392 26,506
Total shares in group companies 60,894 60,894
Trade payables 1 1
Alist of all subsidiaries, excluding dormant companies, is presented in Note 18. Other current liabilities 14 12
Total financial liabilities 26,408 26,520
NOTE7 OTHERFINANCIAL ASSETS The parent company’s financial liabilities consist mainly of liabilities to financial institutions and similar
Other financial assets consist of pension funds. liabilities. Specification of them, including maturity, is presented in the Group's Note 24. Receivables
from financial institutions in the form of cash pledged as collateral to reduce credit risk amounted on
NOTE8 RECEIVABLES FROM GROUP COMPANIES December 31,2024 to SEK 74 (84) million, please refer to the Group's Note 2.
SEK million 31December 2024 31December 2023
Acquisition value at January 1 16,340 14,659
Lending 10,700 8,783
Repayments -9,216 -7,354
Other changesin cash pool -4,047 252
Totalreceivables from group companies 13,777 16,340
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NOTE12 PROVISIONS

Provisions consists of reserves for remuneration during notice to personell and amounted at 31
December 2024 to SEK 22 (0) million.

NOTE13 ACCRUED EXPENSES AND DEFERRED INCOME

SEK million 31December 2024 31December 2023
Interest costs 140 148
Personnelrelated expenses 55 46
External services expenses 4 3
Total accrued expenses and deferred income 200 198

NOTE14 CONTINGENT LIABILITIES AND OTHER COMMITMENTS

At December 31,2024, the parent company's provided guarantees for the benefit of group companies
amounted to SEK 2,673 (3,063) million.

NOTE15 NUMBER OF EMPLOYEES

The average number of employees in the parent company is 9 (9), of whom 3 (3) are women and 6 (6) men.

NOTE16 PERSONNEL COSTS

SEK million 2024 2023
Salariesand Social security ofwhich pension Salariesand Social security of which pension
remunerations expenses expenses remunerations expenses expenses
Board and President 45 23 5 40 13 3
Otheremployees 72 31 6 65 26 5
Total n8 55 1 105 39 8

Personnel expenses directly recharged to Tele2 Sweden for some employees of the parent company
working are netted with the cost in the income statement. The parent company’s pension expenses
relate to defined-contribution plans. Salary and remuneration for the CEO are presented in Group's
Note 30 Number of employees and personnel costs.

NOTE17 FEESTOTHE APPOINTED AUDITOR
Audit fees to the appointed auditor are SEK 2 (2) million. All other fees amount to SEK 1(0) million.

NOTE18 LEGAL STRUCTURE

The table below lists all the subsidiaries, associated companies, joint ventures and other holdings that
are not dormant companies.

Company, reg. No., reg’d office Note Holding
Group (capital/votes)

TELE2 SVERIGE AB, 556267-5164, Stockholm, Sweden 100%
SNPAC Swedish Nr Portability Adm.Centre AB, 556595-2925, Stockholm, Sweden 15 40%
Triangelbolaget D4 AB, 556007-9799, Stockholm, Sweden 15 25%
AVY AB, 559163-3259, Stockholm, Sweden 16 3%
Svenska UMTS-néat Holding AB, 556606-7988, Stockholm, Sweden 100%
Svenska UMTS-nat AB, 556606-7996, Stockholm, Sweden 33 50%
Interloop AB, 556450-2606, Stockholm, Sweden 100%
Net4Mobility HB, 969739-0293, Stockholm, Sweden 33 50%

N4M Service AB, 556759-0392, Stockholm, Sweden 33 50%

iTUX Communication AB, 556699-4843, Stockholm, Sweden 100%
Tele2IoT Latvia SIA, 40003681691, Riga, Latvia 100%
Tele2 loT Netherlands, 72180137, Amsterdam, Netherlands 100%
UAB Tele2, 111471645, Vilnius, Lithuania 100%
UAB Tele2 prekyba, 302473332, Vilnius, Lithuania 100%
Viesojiistaiga Numerio perkelimas, 303386211, Vilnius, Lithuania 15 25%
SIATele2,40003272854, Riga, Latvia 100%
SIABaltic Shared Services Center, 40203242091, Riga, Latvia 100%

Tele2 Eesti AS, 10069046, Tallinn, Estonia 100%
Estonian Broadband Development Foundation, Estonia 16 12.50%

Tele2 Europe SA,R.C.B56944, Luxembourg 100%
Tele2 Finance Luxembourg SARL, RCB112873, Luxembourg 100%
TELE2 TREASURY AB, 556606-7764, Stockholm, Sweden 100%
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Proposed appropriation of profit

The Annual General Meeting has the following funds at its disposal (SEK)

Profit brought forward and non-restricted reserves 29,093,604,490
Net profit for the year 558,119,393
Total 34,251,723,883

The Board of Directors proposes the following appropriation of profit (SEK)

Dividend to shareholders of SEK 6.35 per Aand B share 4,396,675,401
Balance to be carried forward 29,855,048,482
Total 34,251,723,883

The proposed dividend at the disposal of the Annual General Meeting 2025 of SEK 4,397 million, or
SEK 6.35 per A and B share, represents 114 percent of the Group's net profit for 2024. The dividend will
be paid in two tranches of SEK 3.20 and SEK 3,15. The proposed record dates are 15 May 2025 for the
first tranche of the dividend and 10 October 2025 for the second tranche of the dividend. If the Annual
General Meeting accepts the Board's proposal, the first tranche is expected to be paid on 20 May 2025
and the second tranche is expected to be paid on 15 October 2025.

The members of the Board are of the opinion that the proposed dividend is justifiable considering the
demands on the Group's equity imposed by the type, scope, and risks of the business and with regard
to the Group’s consolidation requirements, liquidity and overall position. For information regarding the
dividend policy refer to Note 2.

The Board of Directors and President affirm that the consolidated accounts have been prepared in
accordance with IFRS Accounting Standards, as adopted by the EU, and provide a true and fair view of
the Group’s profit and financial position. The Annual Report has been prepared in accordance with the
generally accepted accounting policies and provides a true and fair view of the Parent Company’s profit
and financial position. The statutory Board of Directors’ Report for the Group and the Parent Company
provides a true and fair overview of the development of the Group’s and Parent Company’s operations,
profit and financial position and describes significant risks and uncertainty factors faced by the Parent
Company and the companies included in the Group.

Stockholm 1 April 2025

Thomas Reynaud Stina Bergfors Aude Durand
Chairman

Nicholas Hogberg Sam Kini

Eva Lindqvist Lars-Ake Norling

Jean Marc Harion

President and CEO

Our auditors’ report was submitted on April 1, 2025
KPMG AB

Tomas Gerhardsson
Authorized Public Accountant
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Auditor’s report

To the general meeting of the shareholders of Tele2 AB (publ) corporate identity number 556410-8917

Report on the annual accounts and consolidated accounts

Opinions

We have audited the annual accounts and consolidated accounts of Tele2 AB (publ) for the year 2024,
except for the corporate governance statement on pages 35-46 and the sustainability statement on
pages 47-138. The annual accounts and consolidated accounts of the company are included on pages
17-138 and 143-197 in this document.

In our opinion, the annual accounts have been prared in accordance with the Annual Accounts Act,
and present fairly, in all material respects, the financial position of the parent company as of 31 December
2024 and its financial performance and cash flow for the year then ended in accordance with the Annual
Accounts Act. The consolidated accounts have been prepared in accordance with the Annual Accounts
Act and present fairly, in all material respects, the financial position of the group as of 31 December
2024 and their financial performance and cash flow for the year then ended in accordance with IFRS
Accounting Standards, as adopted by the EU, and the Annual Accounts Act. Our opinions do not cover
the corporate governance statement on pages 35-46 and sustainability statement on pages 47-138.
The statutory administration report is consistent with the other parts of the annual accounts and con-
solidated accounts.

We therefore recommend that the general meeting of shareholders adopts the income statement
and balance sheet for the parent company and the group.

Ouropinionsin this report on the the annual accounts and consolidated accounts are consistent with
the content of the additional report that has been submitted to the parent company’s audit committee
in accordance with the Audit Regulation (537/2014) Article 1.

Basis for Opinions
We conducted our audit in accordance with International Standards on Auditing (ISA) and gener-
ally accepted auditing standards in Sweden. Our responsibilities under those standards are further
described in the Auditor’s Responsibilities section. We are independent of the parent company and the
group in accordance with professional ethics for accountants in Sweden and have otherwise fulfilled
our ethical responsibilities in accordance with these requirements.This includes that, based on the best
of our knowledge and belief, no prohibited services referred to in the Audit Regulation (537/2014) Article
5.1have been provided to the audited company or, where applicable, its parent company or its controlled
companies within the EU.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinions.

Other Matter

The audit of the annual accounts for year 2023 was performed by another auditor who submitted an
auditor “s report dated 28 March 2024, with unmodified opinions in the Report on the annual accounts
and consolidated accounts.

Key Audit Matters

Key audit matters of the audit are those matters that, in our professional judgment, were of most signifi-
cancein our audit of the annual accounts and consolidated accounts of the current period. These matters
were addressed in the context of our audit of, and in forming our opinion thereon, the annual accounts and
consolidated accounts as a whole, but we do not provide a separate opinion on these matters.

Revenue recognition
See disclosure 3 and accounting principles on pages 149-150 in the annual account and consolidated
accounts for detailed information and description of the matter.

Description of key audit matter
Total net sales in the consolidated accounts totaled SEK 29,583 million for 2024, consisting of end-user
service revenue, operator revenue and equipment sales to a large number of customers.

Revenue is characterized by high volume and small transactions but also elements of bundled
offers and is dependent on well-functioning billing procedures and IT systems. As a result of the large
transaction volumes, revenue recognition carries a risk of errors occurring that result in revenue being
recognized in an incorrect period or that not all transactions exist or are complete, and the area has
therefore been assessed as a key audit matter in our audit.

Response in the audit

Inour audit, we have assessed the risks in the different revenue processes. We have evaluated the design
andimplementation of internal controls for these processes and tested the effectiveness of the controls
for relevant controls. Furthermore, we have ensured the accuracy of the revenue recognition through
analytical procedures and sample testing.

We have also evaluated and tested the effectiveness of the IT systems and IT controls relevant to the
financial reporting. In our audit, we have, among other things, evaluated processes and tested controls
with regards to authorization management and IT operations. We have also examined the organization,
division of responsibilities and governance in the IT area, the company’s follow-up and management of
incidents and, where applicable, compensating controls.
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We have also assessed the disclosures relating to revenue recognition included in the annual accounts
and the consolidated accounts.

Valuation of goodwill and parent company shares in subsidiaries
See disclosure 11 and accounting principles on page 152 in the annual account and consolidated
accounts for detailed information and description of the matter.

Description of key audit matter

The carrying value of goodwill in the consolidated accounts at December 31,2024 amounted to SEK
29,988 million. The carrying value has been subject to impairment tests, which are complex in nature
and are based on significant elements of judgment. Impairment tests have been prepared for all cash
generating units, or group of units, that have goodwill associated to them, which for the group consists
of four units.

The impairment tests require that the group make projections about both internal and external con-
ditions and plans for the operations. Examples of such judgments include future cash flows, which inturn
require assumptions to be made of future development and market conditions.

Another important assumption is which discount rate to be used in order to reflect the time value of
money as well as the specific risks the operations face.

In the parent company, the carrying value of shares in subsidiaries at December 31,2024 amounted
to SEK 60,894 million. The same type of testing of the carrying value is also performed, using the same
technique andjudgments, as described above.

Response in the audit
We have assessed whether the impairment tests have been prepared in accordance with the prescribed
method.

Moreover, we have considered the reasonableness of the predicted future cash flows as well as the
discount rates used through evaluation of the group’s written documentation and forecasts. Our work
has also included an assessment of the accuracy to previous years' cash flow forecasts in comparison
to actual outcome.

Animportant part of our work has also been to examine the group’s own sensitivity analysis to evaluate
how reasonable changes in the assumptions may impact the valuation. We have involved our valuation
specialistsin the audit, in particular related to the assumptions made regarding external markets.

We have also assessed the disclosures relating to the impairment tests included in the annual
accounts and the consolidated accounts.

Other information than the annual accounts and consolidated accounts

This document also contains other information than the annual accounts and consolidated accounts
andisfound on pages 1-16,139-142 and 206-210. The Board of Directors and the Chief Executive Officer
are responsible for this other information.

Our opinion onthe annual accounts and consolidated accounts does not cover this other information
and we do not express any form of assurance conclusion regarding this other information.

In connection with our audit of the annual accounts and consolidated accounts, our responsibility is
toread the information identified above and consider whether the information is materially inconsistent
with the annual accounts and consolidated accounts. In this procedure we also take into account our
knowledge otherwise obtained in the audit and assess whether the information otherwise appears to
be materially misstated.

If we, based on the work performed concerning this information, conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to reportin
this regard.

Responsibilities of the Board of Directors and the Chief Executive Officer

The Board of Directors and the Chief Executive Officer are responsible for the preparation of the annual
accounts and consolidated accounts and that they give a fair presentation in accordance with the Annual
Accounts Actand, concerning the consolidated accounts, in accordance with IFRS Accounting Standards
as adopted by the EU. The Board of Directors and the Chief Executive Officer are also responsible for
such internal control as they determine is necessary to enable the preparation of annual accounts and
consolidated accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts and consolidated accounts The Board of Directors and the Chief
Executive Officer are responsible for the assessment of the company’s and the group’s ability to continue
as a going concern. They disclose, as applicable, matters related to going concern and using the going
concern basis of accounting. The going concern basis of accounting is however not applied if the Board
of Directors and the Chief Executive Officer intend to liquidate the company, to cease operations, or has
no realistic alternative but to do so.

The Audit Committee shall, without prejudice to the Board of Director’s responsibilities and tasks in
general,among other things oversee the company’s financial reporting process.

Auditor’s responsibility

Our objectives are to obtain reasonable assurance about whether the annual accounts and consolidated
accounts as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinions. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with ISAs and generally accepted auditing
standards in Sweden will always detect a material misstatement when it exists. Misstatements can arise

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024

200



TELE2

Introduction

Board of Directors’ report
Remuneration report
Financial statements

Proposed appropriation of profit

Auditor’s report

Definitions

AUDITOR'S REPORT

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 annual accounts
and consolidated accounts.

As part of an auditin accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

o |dentify and assess the risks of material misstatement of the annual accounts and consolidated
accounts, 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 opinions.
Therisk 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.

e Obtain an understanding of the company’s internal control relevant to our 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 the Board of Directors and the Chief Executive Officer.

e Conclude on the appropriateness of the Board of Directors’ and the Chief Executive Officer’s, use of
the going concern basis of accounting in preparing the annual accounts and consolidated accounts.
We also draw a conclusion, based on the audit evidence obtained, as to whether any material uncer-
tainty exists related to events or conditions that may cast significant doubt on the company’s and
the group’s ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the annual
accounts and consolidated accounts or, if such disclosures are inadequate, to modify our opinion
about the annual accounts and consolidated accounts. 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 a company and a group to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the annual accounts and consolidated
accounts, including the disclosures, and whether the annual accounts and consolidated accounts
represent the underlying transactions and events in a manner that achieves fair presentation.

¢ Planand perform the group audit to obtain sufficient and appropriate audit evidence regarding the
financial information of the entities or business units within the group as a basis for forming an opin-
jonon the consolidated accounts. We are responsible for the direction, supervision and review of the
audit work performed for purposes of the group audit. We remain solely responsible for our opinions.

We must inform the Board of Directors of, among other matters, the planned scope and timing of the
audit. We must also inform of significant audit findings during our audit, including any significant defi-
ciencies in internal control that we identified.

We must also provide the Board of Directors with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
measures that have been taken to eliminate the threats or related safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were
of most significance in the audit of the annual accounts and consolidated accounts, including the most
important assessed risks for material misstatement, and are therefore the key audit matters. We describe
these matters in the auditor’s report unless law or regulation precludes disclosure about the matter.

Report on other legal and regulatory requirements

Auditor’s audit of the administration and the proposed appropriations of profit or loss
Opinions
In addition to our audit of the annual accounts and consolidated accounts, we have also audited the
administration of the Board of Directors and the Chief Executive Officer of Tele2 AB (publ) for the year
2024 and the proposed appropriations of the company’s profit or loss.

We recommend to the general meeting of shareholders that the profit be appropriated in accordance
with the proposal in the statutory administration report and that the members of the Board of Directors
and the Chief Executive Officer be discharged from liability for the financial yearr.

Basis for Opinions
We conducted the audit in accordance with generally accepted auditing standards in Sweden. Our
responsibilities under those standards are further described in the Auditor’s Responsibilities section.
We are independent of the parent company and the group in accordance with professional ethics for
accountantsin Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these
requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinions.

Responsibilities of the Board of Directors and the Chief Executive Officer

The Board of Directors is responsible for the proposal for appropriations of the company’s profit or
loss. At the proposal of a dividend, this includes an assessment of whether the dividend is justifiable
considering the requirements which the company’s and the group’s type of operations, size and risks
place on the size of the parent company’s and the group’s equity, consolidation requirements, liquidity
and position in general.
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The Board of Directors is responsible for the company’s organization and the administration of the
company’s affairs. This includes among other things continuous assessment of the company’s and
the group’s financial situation and ensuring that the company’s organization is designed so that the
accounting, management of assets and the company’s financial affairs otherwise are controlled in a
reassuring manner.

The Chief Executive Officer shall manage the ongoing administration according to the Board of
Directors’ guidelines and instructions and among other matters take measures that are necessary to
fulfill the company’s accounting in accordance with law and handle the management of assets in a
reassuring manner.

Auditor’s responsibility

Our objective concerning the audit of the administration, and thereby our opinion about discharge from

liability, is to obtain audit evidence to assess with a reasonable degree of assurance whether any member

of the Board of Directors or the Chief Executive Officer in any material respect:

¢ hasundertaken any action or been guilty of any omission which can give rise to liability to the com-
pany, or

e inany other way has acted in contravention of the Companies Act, the Annual Accounts Act or the
Articles of Association.

Our objective concerning the audit of the proposed appropriations of the company’s profit or loss, and
thereby our opinion about this, is to assess with reasonable degree of assurance whether the proposal is
in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with generally accepted auditing standards in Sweden will always detect actions or omis-
sions that can give rise to liability to the company, or that the proposed appropriations of the company’s
profit or loss are not in accordance with the Companies Act.

As part of an audit in accordance with generally accepted auditing standards in Sweden, we exercise
professional judgment and maintain professional scepticism throughout the audit. The examination of
the administration and the proposed appropriations of the company’s profit or loss is based primarily on
the audit of the accounts. Additional audit procedures performed are based on our professional judgment
with starting pointin risk and materiality. This means that we focus the examination on such actions, areas
and relationships that are material for the operations and where deviations and violations would have
particularimportance for the company’s situation. We examine and test decisions undertaken, support for
decisions, actions taken and other circumstances that are relevant to our opinion concerning discharge
from liability. As a basis for our opinion on the Board of Directors’ proposed appropriations of the compa-
ny’s profit or loss we examined the Board of Directors’ reasoned statement and a selection of supporting
evidence in order to be able to assess whether the proposal is in accordance with the Companies Act.

The auditor’s examination of the Esef report
Opinion
In addition to our audit of the annual accounts and consolidated accounts, we have also examined
that the Board of Directors and the Chief Executive Officer have prepared the annual accounts and
consolidated accounts in a format that enables uniform electronic reporting (the Esef report) pursuant
to Chapter 16, Section 4(a) of the Swedish Securities Market Act (2007:528) for Tele2 AB (publ) for year
2024.

Our examination and our opinion relate only to the statutory requirements.

In our opinion, the Esef report has been prepared in a format that, in all material respects, enables
uniform electronic reporting.

Basis for opinion
We have performed the examination in accordance with FAR's recommendation RevR 18 Examination of
the Esef report. Our responsibility under this recommendation is described in more detail in the Auditors’
responsibility section. We are independent of Tele2 AB (publ) in accordance with professional ethics for
accountantsin Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these
requirements.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Responsibilities of the Board of Directors and thethe Chief Executive Officer

The Board of Directors and the Chief Executive Officer are responsible for the preparation of the Esef
reportin accordance with the Chapter 16, Section 4(a) of the Swedish Securities Market Act (2007:528),
and for such internal control that the Board of Directors and the Chief Executive Officer determine is
necessary to prepare the Esef report without material misstatements, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to obtain reasonable assurance whether the Esef report is in all material respects
prepared in a format that meets the requirements of Chapter 16, Section 4(a) of the Swedish Securities
Market Act (2007:528), based on the procedures performed.

RevR 18 requires us to plan and execute procedures to achieve reasonable assurance that the Esef
reportis prepared in a format that meets these requirements.

Reasonable assurance is a high level of assurance, but it is not a guarantee that an engagement
carried outaccording to RevR 18 and generally accepted auditing standards in Sweden will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the Esef report.
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The audit firm applies International Standard on Quality Management 1, which requires the firm
to design, implement and operate a system of quality management including policies or procedures
regarding compliance with ethical requirements, professional standards and applicable legal and reg-
ulatory requirements.

The examination involves obtaining evidence, through various procedures, that the Esef report has
been prepared in a format that enables uniform electronic reporting of the annual accounts and consol-
idated accounts. The procedures selected depend on the auditor’s judgment, including the assessment
of the risks of material misstatement in the report, whether due to fraud or error. In carrying out this risk
assessment, and in order to design procedures that are appropriate in the circumstances, the auditor
considers those elements of internal control that are relevant to the preparation of the Esef report by
the Board of Directors and the Chief Executive Officer, but not for the purpose of expressing an opin-
jon on the effectiveness of those internal controls. The examination also includes an evaluation of the
appropriateness and reasonableness of the assumptions made by the Board of Directors and the Chief
Executive Officer.

The procedures mainly include a validation that the Esef report has been prepared in a valid XHTML
format and a reconciliation of the Esef report with the audited annual accounts and consolidated
accounts.

Furthermore, the procedures also include an assessment of whether the consolidated statement of
financial performance, financial position, changes in equity, cash flow and disclosures in the Esef report
have been marked with iXBRL in accordance with what follows from the Esef regulation.

The auditor’s examination of the corporate governance statement
The Board of Directors is responsible for that the corporate governance statement on pages 35-46 has
been prepared in accordance with the Annual Accounts Act.

Our examination of the corporate governance statement is conducted in accordance with FAR "s
standard RevR 16 The auditor “s examination of the corporate governance statement. This means that
our examination of the corporate governance statement is different and substantially less in scope than
an audit conducted in accordance with International Standards on Auditing and generally accepted
auditing standards in Sweden. We believe that the examination has provided us with sufficient basis for
our opinions.

A corporate governance statement has been prepared. Disclosures in accordance with chapter 6
section 6 the second paragraph points 2-6 of the Annual Accounts Act and chapter 7 section 31the sec-
ond paragraph the same law are consistent with the other parts of the annual accounts and consolidated
accounts and are in accordance with the Annual Accounts Act.

The auditor’s opinion regarding the statutory sustainability report

The Board of Directorsis responsible for the sustainability report on pages 46-137,and that it is prepared
in accordance with the Annual Accounts Act in accordance with the older wording that applied before
1July 2024.

Our examination has been conducted in accordance with FAR “s standard RevR 12 The auditor’s
opinion regarding the statutory sustainability report. This means that our examination of the statutory
sustainability report is different and substantially less in scope than an audit conducted in accordance
with International Standards on Auditing and generally accepted auditing standards in Sweden. We
believe that the examination has provided us with sufficient basis for our opinion.

A statutory sustainability report has been prepared.

KPMG AB, P.O. Box 382, SE-10127, Stockholm, was appointed auditor of Tele2 AB (publ) by the general
meeting of the shareholders on the 15 May 2024. KPMG AB or auditors operating at KPMG AB have been
the company’s auditor since 2024.

Stockholm 1April 2025
KPMG AB

Tomas Gerhardsson
Authorized Public Accountant
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Auditor’s limited assurance report of Tele2 AB’s (publ)
sustainability statement prepared in accordance
with the European Sustainability Standards (ESRS)

To the Board of Directors of Tele2 AB (publ), corporate identity number 556410-8917.

Conclusion

We have been appointed by the Board of Directors of Tele2 AB (publ) to conduct a limited assurance

engagement of the sustainability statement for Tele2 AB (publ) (the ‘company”) for the financial year

2024. The sustainability statement is included on page 47-138 in this document.

Based on our limited assurance engagement as described in the section Auditor’s responsibility,
nothing has come to our attention that causes us to believe that the sustainability statement does not,
in all material respects, meet the requirements of Chapter 6, Sections 12—12f of the Swedish Annual
Accounts Act which includes,

o whether the sustainability statement meets the requirements of ESRS,

o whetherthe process the company has carried out to identify reported sustainability information has
been conducted as described in IRO-1Description of the processes to identify and assess material
impacts, risks and opportunities’ on page 68 of the sustainability statement,

e compliance with the reporting requirements of the EU’s Green Taxonomy Regulation Article 8.

Basis for conclusion
We have conducted the assurance engagement in accordance with FAR's recommendation RevR 19
Revisorns 6versiktliga granskning av den lagstadgade hallbarhetsrapporten. Our responsibility accord-
ing to this recommendation is further described in the section Auditor’s responsibility.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our conclusion.

Other matters

The comparative information included in the sustainability statement of the company was not sub-
ject to an assurance engagement on sustainability information in accordance with RevR 19 Revisorns
Oversiktliga granskning av den lagstadgade héllbarhetsrapporten. The assurance engagement on the
sustainability information for year 2023 was also performed by another auditor who submitted a limited
assurance report in accordance with ISAE 3000 (revised) Assurance engagements other than audits
or reviews of historical financial information dated 28 March 2024, with unmodified conclusion. Our
conclusion is not modified in respect of these matters.

Other information than the sustainability statement

This document also contains other information than the sustainability statement and is found on pages
1-46,139-198 and 206-210. The Board of Directors and the Chief Executive Officer are responsible for
this other information.

Our conclusion on the sustainability statement does not cover this other information and we do not
express any form of assurance conclusion regarding this other information.

In connection with our limited assurance engagement on the sustainability statement, our respon-
sibility is to read the information identified above and consider whether the information is materially
inconsistent with the sustainability statement. In this procedure we also take into account our knowledge
otherwise obtained in the limited assurance engagement and assess whether the information otherwise
appears to be materially misstated.

If we, based on the work performed concerning this information, conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to reportin
this regard.

Responsibilities of the Board of Directors and the Chief Executive Officer

The Board of Directors and the Chief Executive Officer are responsible for the preparation of sustainabil-
ity statement in accordance with Chapter 6, Sections 12—12f of the Swedish Annual Accounts Act, and
for such internal control as they determine is necessary to enable the preparation of the sustainability
statement that is free from material misstatements, whether due to fraud or error.

Auditor’s responsibility
Our responsibility is to express a conclusion with limited assurance on whether the sustainability report
has been prepared in accordance with Chapter 6, Sections 12—12f of the Swedish Annual Accounts
Act based on our review. The assurance engagement has been conducted in accordance with FAR’s
recommendation RevR 19 Revisorns &versiktliga granskning av den lagstadgade hallbarhetsrapporten.
Thisrecommendation requires that we plan and perform our procedures to obtain limited assurance that
the sustainability statement is prepared in accordance with these requirements.

The procedures performed are less in extent than for a reasonable assurance engagement.
Consequently, the level of assurance obtained is substantially lower than the assurance that would
have been obtained had a reasonable assurance engagement been performed. This means that itis not
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possible for us to obtain such assurance that we become aware of all significant matters that could have
beenidentified if a reasonable assurance engagement had been performed.
Our firm applies ISOM 1 (International Standard on Quality Management), which requires the firm
to design, implement and operate a system of quality management, including policies and procedures
regarding compliance with ethical requirements, professional standards, and applicable legal and reg-
ulatory requirements.
We are independent of Tele2 AB (publ) in accordance with professional ethics for accountants in
Sweden and have otherwise fulfilled our ethical responsibilities in accordance with these requirements.
The engagement involves performing procedures to obtain evidence to support the sustainability
information. The auditor selects the procedures to be performed, including assessing the risks of mate-
rial misstatements in the sustainability statement, whether due to fraud or error. In this risk assessment,
the auditor considers the parts of the internal control that are relevant to how the Board of Directors
and the Chief Executive Officer prepare the sustainability statement, in order to design procedures
that are appropriate under the circumstances, but not for the purpose of providing a conclusion on the
effectiveness of the company’s internal control. The review consists of making inquiries, primarily of
persons responsible for the preparation of the sustainability statement, performing analytical review,
and conducting other limited review procedures.
In conducting our limited assurance engagement, with respect to the process set out in the section
IRO-1Description of the processes to identify and assess material impacts, risks and opportunities (the
Process) on page 68, we:
¢ Obtained an understanding of the Process by:
— performing inquiries to understand the sources of the information used by management; and
- reviewing the Company’s internal documentation of its Process; and

e Evaluated whether the evidence obtained from our review procedures about the Process imple-
mented by the company was consistent with the description of the Process set out in the section

‘IRO-1Description of the processes to identify and assess material impacts, risks and opportunities’

on page 68 in the sustainability statement.

In conducting our limited assurance engagement, with respect to the sustainability statement, we have

performed, but were not limited to, the following:

¢ Obtained an understanding of the company’s reporting processes relevant to the preparation of its
sustainability statementincluding the consolidation processes by obtaining an understanding of the
company’s control environment, processes and information systems relevant to the preparation of
the sustainability statement;

o Evaluated whether material information identified by the Process is included in the sustainability
statement;

e Evaluated whether the structure and the presentation of the sustainability statement are in accor-
dance with ESRS;

e Performed inquiries of relevant personnel and analytical procedures on selected information in the
sustainability statement;

o Performed substantive assurance procedures on a selected sample of information in the sustain-
ability statement;

o Evaluated selected methods, assumptions and data for developing material estimates and for-
ward-looking information and how these methods were applied;

¢ Obtained an understanding of the process to identify taxonomy-eligible and taxonomy aligned
economic activities and the corresponding disclosures in the sustainability statement; and

e Where applicable, compared disclosures in the sustainability statement with the corresponding
disclosures in the financial statements.

Inherent limitations in preparing the sustainability statement

In reporting forward-looking information in accordance with ESRS, the Board of Directors and the Chief
Executive Officer of Tele2 AB (publ) are required to prepare the forward-looking information on the basis
of disclosed assumptions about events that may occur in the future and possible future actions by Tele2
AB (publ). Actual outcomes are likely to be different since anticipated events frequently do not occur as
expected.

Stockholm 1 April 2025
KPMG AB

Tomas Gerhardsson
Authorized Public Accountant
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Definitions
Non-1FRS measures

This report contains certain financial measures that are not defined by IFRS but are used by Tele2 to
assess the financial performance of the business. These measures are included in the report as they are
considered important supplementary measures of operating performance and liquidity. They should
not be considered a substitute to Tele2’s financial statements prepared in accordance with IFRS. Tele2's
definitions of these measures are described below, but other companies may calculate non-IFRS mea-
sures differently and these measures are therefore not always comparable to similar measures used by
other companies.

EBITDA
Tele2 considers EBITDA to be relevant measure to present profitability aligned with industry standard.

EBITDA: Operating profit/loss before depreciation/amortisation, impairment as well as results from
shares in associated companies and joint ventures.

Underlying EBITDA

Tele2 considers underlying EBITDA to be relevant measures to present in order to illustrate the profit-
ability of the underlying business, and as these are used by management to assess the performance of
the business.

Underlying EBITDA: EBITDA excluding items affecting comparability.

Items affecting comparability: Disposals of non-current assets and transactions from strategic deci-
sions, such as capital gains and losses from sales of operations, acquisition costs, integration costs due
to acquisition or merger, restructuring programs from reorganisations as well as other items that affect
comparability.

Underlying EBITDAaL and underlying EBITDAaL margin

Tele2 considers underlying EBITDAaL and the related margin to be relevant measure of the business
performance since underlying EBITDAaL includes the cost of leased assets (depreciation and interest),
which is notincluded in underlying EBITDA according to IFRS 16.

Underlying EBITDAaL: Underlying EBITDA as well as lease depreciation and lease interest costs
according to IFRS 16.

Underlying EBITDAaL margin: Underlying EBITDAaL in relation to revenue excluding items affecting
comparability.

Continuing operations

SEK million 2024 2023
Operating profit 5,817 5,466
Reversal:

Result from shares in associated companies and joint ventures 5] o]
Depreciation and amortisation 5944 6,150
EBITDA 1,756 1,616
Reversal, items affecting comparability:

Restructuring costs 323 146
Disposal of non-current assets 22 36
Otheritems affecting comparability £ 86
Total items affecting comparability 394 268
Underlying EBITDA 12,149 11,885
Lease depreciation -1,386 -1299
Lease interest costs -151 -176
Underlying EBITDAaL 10,612 10,409
Revenue e 2550 - 29099
Revenue excluding items affecting comparability 29,583 29,099
Underlying EBITDAaL margin 36% 36%

TELE2 ANNUAL AND SUSTAINABILITY REPORT 2024
206




TELE2

Introduction

Board of Directors’ report
Remuneration report

Financial statements

Proposed appropriation of profit

Auditor’s report

Definitions

Non-IFRS measures

Other financial metrics

DEFINITIONS

Capex paid and capex

Tele2 considers capex paid relevant to present as it provides an indication of how much the company
invests organically in intangible and tangible assets to maintain and expand its business. Tele2 believes
thatitis relevant to present capex to provide a view on how much Tele2 invests organically inintangible
and tangible assets as well as in right-of-use assets (lease) to maintain and grow its business which
is not dependent on the timing of cash payments.

Capex paid: Cash paid for the additions to intangible and tangible assets net of cash proceeds from sales
of intangible and tangible assets.

Capex: Additions to intangible assets, tangible assets and right-of-use assets (lease) that are capitalized
onthe balance sheet.

SEK million 2024 2023
CONTINUING OPERATIONS

Additions to intangible and tangible assets -3975 -4,059
Sale of intangible and tangible assets 3 7
Capex paid -3,972 -4,053
This period's unpaid capex and reversal of paid capex from previous period -98 -609
Reversal received payment of sold intangible and tangible assets -3 -7
Capex intangible and tangible assets -4,073 -4,669
Reversal spectrum = 728
Capex excluding spectrum & leases -4,073 -3,941
Spectrum = -728
Additions to right-of-use assets -1,370 -420
Capex -5,442 -5,089

No capex has been reported related to discontinued operations.

Operating cash flow

Tele2 considers operating cash flow a relevant measure to present as it gives an indication of the
profitability of the underlying business while also taking into account the investments needed to main-
tain and grow the business.

Operating cash flow: Underlying EBITDAaL less capex excluding spectrum and leases.

Equity free cash flow

Tele2 considers equity free cash flow to be relevant to present as it provides a view of funds generated
from operating activities that also includes investments in intangible and tangible assets. Management
believes that equity free cash flow is meaningful to investors because it is the measure of the Group’s
funds available for acquisition related payments, dividends to shareholders, share repurchases and debt
repayment.

Equity free cash flow: Cash flow from operating activities less capex paid and amortisation of lease
liabilities.

SEK million 2024 2023
CONTINUING OPERATIONS

Cash flow from operating activities 9,778 10,013
Capex paid -3,972 -4,053
Amortisation of lease liabilities -1,430 -1240
Equity free cash flow (eFCF) 4,378 4,720
eFCF per share (SEK) 6.32 6.83
eFCF per share after dilution (SEK) 6.28 6.79

OUTSTANDING SHARES
Number of outstanding shares, weighted average 692,171,210 691,399,936
Number of shares after dilution, weighted average 696,552,645 695,634,439

No equity free cash flow has been reported related to discontinued operations.

Continuing operations 2024 2023
SEK million

Underlying EBITDAaL 10,612 10,409
Capex excluding spectrum and leases -4,073 -3,941
Operating cash flow 6,540 6,468
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Net debt and economic net debt
Tele2 believes that net debt is relevant to present as it is useful to illustrate the indebtedness, financial
flexibility, and capital structure. Furthermore, economic net debt is considered relevant as it excludes

Return on capital employed (ROCE)
Annualised 12 month rolling EBIT and financial revenue in relation to capital employed, defined as net of
average total assets, non-interest bearing liabilities and provision for asset dismantling.

lease liabilities, and thereby consistently can be put in relation to underlying EBITDAaL when measuring Total operations 2024 2023
financial leverage. SEK million
Net debt: Interest-bearing non-current and current liabilities excluding provisions, less cash and cash Operarfng proﬁt _ i . 5817 5466

. . . s Operating profit, discontinued operations 36 4
equivalents, current investments, restricted cash and derivatives. : I

Financialincome e L 9.

Economic net debt: Net debt excluding lease liabilities. Annualised return 5,968 5,567
Total operations 31December 31December in relation to
SEK million 2024 2023 Total assets 64,442 66,059
Interest-bearing non-current liabilities 25,380 26,488 Non-interestbearing liabilities -10,439 -10,326
Interest-bearing current liabilities 6,519 6,379 Non-interestbearing liabilities, discontinued operation -4 -4
Reversal provisions 1054 -1.091 Provisionforassetdismantling o N 618
Cash & cash equivalents, current investments and restricted funds -392 -1720 Capital employed, closing balance 53,358 55,111
Derivatives -119 -89 Capital employed, average 54,235 56,123
Net debt 30,333 29,968 ROCE, % N% 10%
Reversal: ) Capital employed, closing balance as of 31 December 2022 was SEK 57,134 million.
Lease liabilities -4121 -4,320
Economic net debt 26,213 25,648
Organic

Tele2 believes that organic growth rates are relevant to present as they exclude effects from currency
movements butinclude effects from divestments and acquisitions as if these occurred on the first day of
each reporting period and are therefore providing an indication of the underlying performance.

Organic growth rates: Calculated at constant currency, meaning that comparative figures have been
recalculated using the currency rates for the current period, but including effects from divestments and
acquisitions as if these occurred on the first day of each reporting period.

Reconciliation of figures are presented in the Excel document Q4-2024-financial-and-operational-
data on Tele2's website.
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Certain other financial metrics that are presented in this report
are defined below. It is the view of Tele2 that these metrics provide
valuable additional information to investors and other readers of
this report.

ASPU

Average monthly spending per user for the referenced period. ASPU
is calculated by dividing the monthly end-user service revenue by
the average number of RGUs for the same period. The average
number of RGUs is calculated as the number of RGUs on the first
day in the period plus the number of RGUs on the last day of the
respective period, divided by two.

Average interest rate

Annualised interest expense on loans (excluding penalty interest
etc.) in relation to average interest-bearing liabilities excluding
provisions, lease liabilities, debt related to equipment financing,
balanced bank fees as well as adjusted for borrowings and amorti-
sations during the period.

Earnings per share

Profit/loss for the period attributable to the parent company
shareholders in relation to the weighted average number of shares
outstanding during the financial year.

DEFINITIONS

Economic net debt / Underlying EBITDAaL (leverage)
Economic net debt divided by underlying EBITDAaL (rolling twelve
months) for all operations owned and controlled by Tele2 at the end
of each reporting period.

End-user service revenue

Revenue from end-users excluding equipment revenue. End-user
service revenue is presented to provide a view of revenue attached
to the customers usage of services provided by the company.

Equity free cash flow per share
Equity free cash flow for the period in relation to the weighted aver-
age number of shares outstanding during the financial year.

Operating profit/loss (EBIT)
Revenue less operating expenses.

RGU

Revenue generating units, which refer to each service subscribed to
by a unique customer. A unique customer who has several services
is counted as several RGUs but one unique customer.

TSR
Total shareholder return including change in the share price and
reinvested dividends.
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Tele2 AB

Company registration nr:
556410-8917

P.O.Box 62

SE-164 94 Kista, Stockholms lan
Sweden

Telephone: + 46 (0) 8 5620 0060
www.tele2.com

Visit our website: www.tele2.com

Stefan Billing
Head of Investor Relations
Telephone: +46(0) 70166 3310

Erik Wottrich
Head of Sustainability
Telephone: +46(0) 704 26 43 84
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