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Q2 2026 in brief

Net sales grew 7.4 per cent in the second quarter, driven by 13.9 per cent
growth in Solutions and 5.4 per cent growth in Health. Cash position was
strong at SEK 208.5 million. Avonova's bond was admitted to trading on

Nasdaq Stockholm on June 2, and this is the group’s first report prepared

under IFRS.
NET SALES EBITDA OPERATING PROFIT
482.0 45.0 10.5
SEK m (448.7) SEK m (49.0) SEK m (11.1)
+7.4% 9.3% margin 2.2% margin (2.5%)
NET SALES, H1 EBITDA, H1 CASH & EQUIVALENTS
953.3 102.9 208.5
SEK m (907.6) SEK m (102.2) SEK m at 30 Jun (176.1)
+5.0% 10.8% margin (11.3%)

Figures in parentheses refer to the corresponding period of the preceding year.
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CASH FLOW FROM
OPERATIONS

69.6

SEK'm

SOLUTIONS ANNUAL
RECURRING REVENUE

507.8

SEK m at 30 Jun (402.1)
+26.3%

Interim Report - Q2 2026



Key figures

APR-JUN APR-JUN JAN-JUN JAN-JUN JAN-DEC
SEK THOUSAND 2026 2025 2026 2025 2025
Net sales 482 037 448 688 953 322 907 565 1721887
Net sales growth, % 7.4 - 5.0 - -
EBITDA 44 963 49 006 102 885 102 233 172 560
EBITDA margin, % 9.3 10.9 10.8 11.3 10.0
Adjusted EBITDA 61 656 60515 140 145 127 738 225714
Adjusted EBITDA margin, % 12.8 13.5 14.7 14.1 13.1
Management adjusted EBITDA 33105 32637 86 377 72 096 121218
Management adjusted EBITDA
. 6.9 7.3 9.1 7.9 7.0
margin, %
Operating profit / loss 10 469 11125 35108 26 309 25990
Operating margin, % 2.2 2.5 3.7 2.9 1.5
Profit / loss before tax -16 801 1552 -9 868 2263 -24 269
Profit / loss for the period -16 940 119 -10697 -565 -31 447
Cash flow from operating activities 69 568 -297 747 160 601 -85 853 -151727
Cash and cash equivalents,
. 208 501 176 145 208 501 176 145 120177
period end
Annual recurring revenue, Solutions,
. 507 801 402 121 507 801 402 121 441 796
period end
Net interest-bearing debt, IFRS basis 275584 307 484 275584 307 484 360 609
Netlnterest—k_Jearlng debt, 291 499 _ 291 499 _ _
covenant basis
Leverage (net debt /
3.63 = 3.63 = =

Financing EBITDA)

EBITDA, annual recurring revenue, net interest-bearing debt and leverage are alternative performance measures; see Note 9.
Leverage is measured at the Reference Date on the covenant basis, using the nominal amount of the bond and Financing
EBITDA for the last twelve months. Financing EBITDA for the last twelve months to June 30, 2026 was SEK 80.3 million.

Net sales bridge, Apr-Jun 2025 — Apr-Jun 2026 EBITDA and EBITDA margin

SEK million SEK million / per cent of net sales
+14.7 482.0 102.2 102.9
+18.6
448.7 49.0 45.0
Apr-Jun Health Solutions Apr-Jun
2025 2026 Apr-Jun Apr-Jun Jan-dJun Jan-Jun
2025 2026 2025 2026
All growth is organic and acquired volume within the two 10.9% 9.3% Nn.3% 10.8%

reported segments; there are no eliminations.
Half-year EBITDA is broadly flat year-on-year while margin is
lower driven by Health
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Comments from the CEO

"The bond listing and IFRS transition reflect the maturity and
transparency that this business now operates with. Solutions is

revenue base."

Chief Executive Officer
Avonova Bidco AB (publ)

The second quarter of 2026 represents a
meaningful step in Avonova's development,
both operationally and as an organisation. The
admission of our bond to trading on Nasdaq
Stockholm on June 2, 2026 marks the
completion of a process that has demanded
considerable effort across finance,
governance and operations over the past
twelve months. It reflects not only a
contractual obligation, but the genuine
strengthening of the business that
underpins it.

A direct consequence of the listing is that this
report is the first prepared under International
Financial Reporting Standards. The transition
to IFRS is a change we have prepared for
carefully, and it positions us well against the
disclosure expectations of institutional
bondholders and the broader market.
Comparative figures have been restated
accordingly, and the most material accounting
changes — the treatment of leases

under IFRS 16 and add-back of goodwill
impairment — is addressed in the notes to the
financial statements.

In Solutions, momentum has remained strong.
Annual recurring revenue continues to grow,
driven by new customer activations and the
ongoing conversion of customers from our
Norwegian acquisitions to the Avonova Assist
subscription. The integration of BHT Bergen
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scaling and we enter the second half with a growing recurring

and Hemis is supporting the commercial case
we set out when those acquisitions were
completed: broadening our customer base and
creating cross-segment demand. Conversion
to Assist of these acquired customer bases is
differentiated, with smaller customers now
mostly converted, while conversion of the
larger ones, with longer conversion cycles,
remains a focus area as we move into the
second half of 2026.

In Health in Norway, year-on-year revenue
growth has been supported primarily by the
contribution from acquired businesses and the
price increases implemented at the start of the
year. Underlying organic volume growth has,
however, been limited during the quarter. We
are taking steps to strengthen commercial
execution in Norway, with particular focus on
account development and driving broader
utilisation of our service portfolio within the
existing customer base.

In Health in Sweden, performance has similarly
remained below our expectations on the
revenue line. The operational improvements
implemented during 2024-2025 are holding,
and cost discipline is strong, but we have not
yet achieved the level of commercial activity
that the business is capable of delivering. We
have taken targeted actions during the quarter
to address this. A review to set out a thorough
commercial action plan will be carried out

Interim Report - Q2 2026



during the third quarter. We expect these
measures to contribute to a revenue recovery
in the second half of the year. The underlying
customer base remains diversified, with low
concentration and limited churn, which
provides a solid foundation from which to
rebuild momentum.

The combination of a more efficient delivery
model, a growing share of recurring revenue,
and tighter management of the cost base has
produced a sustained uplift in EBITDA margins
over recent quarters. This is the result of
deliberate choices made over the past two
years, and we expect the trajectory to
continue, supported by recovery in Health
revenues and the continued scaling

of Solutions.

The market environment remains constructive.

Demand for occupational health services —
both compliance-driven and preventive — is

Jonas Arleback
Chief Executive Officer
Stockholm, August 14, 2026
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stable, with continued growth in areas such as
mental health and value-adding employer
services. This provides a supportive backdrop
for the commercial recovery we are driving in
Health across both markets and for the
continued scaling of Solutions across Norway,
Sweden and Finland.

In summary, Q2 marks a quarter of meaningful
progress alongside areas that require further
effort. The bond listing and IFRS transition
reflect the maturity and transparency that this
business now operates with. Solutions is
scaling. We are refining our commercial plan
for Health, to scale on our efficient delivery
platform, and will be executing from it from the
third quarter. We enter the second half of
2026 with a growing recurring revenue

base and with focus on commercial and
operational priorities.
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Significant events

During the period Apr-Jun 2026

Bond admitted to trading on Nasdaq Stockholm

On June 2, 2026, Avonova Bidco AB's bond was admitted to trading on the corporate bond list of
Nasdaq Stockholm. The admission fulfils a key obligation under the bond terms and concludes
the finance readiness programme initiated during the first quarter of 2026. The listing establishes
Avonova as a regulated-market issuer subject to continuous disclosure obligations under the
Swedish Securities Markets Act and the EU Market Abuse Regulation, and marks a significant step
in the group’s development as a transparent, institutionally accountable organisation.

First-time adoption of International Financial Reporting Standards

As a direct consequence of the bond listing, and in accordance with the bond terms, financial
reports published from the second quarter of 2026 onwards are prepared in accordance with
International Financial Reporting Standards (IFRS). This report is the first interim report prepared
on that basis. The most material accounting change arising from the transition is the recognition
of right-of-use assets and lease liabilities under IFRS 16, which affects the presentation of the
balance sheet and certain income statement line items relative to previously applied accounting
principles. Comparative period figures have been restated. A full description of the transition
approach, key judgements and reconciliations is provided in Note 8.

Integration of Norwegian acquisitions progressing

Integration of BHT Bergen, acquired in January 2026, continued during the quarter. Operational
processes have been progressively aligned with Avonova's delivery model and customer
conversion to the Avonova Assist subscription is ongoing, with positive momentum in the SME
segment. Conversion of larger customers is proceeding at a slower pace, reflecting longer sales
cycles associated with technical integration requirements. Specific commercial actions have been
initiated to accelerate this conversion.

Integration of Hemis, acquired in March 2026, was initiated during the quarter in accordance with
the Q3-Q4 2026 timetable communicated at the time of the acquisition. SME customer conversion
to Avonova Assist has progressed well. Large customer conversions remain at an earlier stage,
and internal alignment activities are ongoing to ensure consistent commercial execution across
the Hemis customer base.

Commercial recovery programme underway in Health Sweden

In response to soft revenue performance, management has taken certain commercial actions
during the quarter. These included targeted sales campaigns to mid-sized customers, a revenue
and gross margin optimisation initiative across large customers, increased focus on SME
customers and a strengthening of commercial leadership. This will be further boosted by a review
in the third quarter and evolve into a commercial change programme, with positive financial
impact becoming progressively visible in the second half of 2026.
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Financial overview

Net sales for the second quarter amounted to SEK 482.0 million (448.7),
an increase of 7.4 per cent, while adjusted EBITDA was SEK 61.7 million
(60.5), corresponding to a margin of 12.8 per cent (13.5). Operating cash
flow strengthened to SEK 69.6 million (-297.7) and net interest-bearing
debt fell to SEK 275.6 million (307.5).

Net sales

Net sales increased by 7.4 per cent to SEK 482.0 million (448.7) in the quarter and by 5.0 per cent
to SEK 953.3 million (907.6) for the first half year. Other income amounted to SEK 6.3 million
(=3.4) in the quarter and SEK 10.3 million (4.7) for the half year; the prior-year quarter figure was
impacted by one-off items related to business development. Including other income, total revenue
was SEK 488.3 million (445.3) in the quarter and SEK 963.7 million (912.3) for the half year.

Growth was broad across both segments. In the quarter, Health grew 5.4 per cent to SEK 361.1
million (342.5) and Solutions grew 13.9 per cent to SEK 120.9 million (106.2); for the half year,
Health grew 1.4 per cent to SEK 721.9 million (712.2) and Solutions grew 18.5 per cent to SEK
231.4 million (195.3). Growth was supported by the two Norwegian acquisitions and improved
pricing and mix in Health, and by continued subscription growth in Solutions.

Operating expenses and earnings

Total operating expenses amounted to SEK -477.8 million (-434.2) in the quarter and SEK -928.5
million (-886.0) for the half year. Cost of goods increased to SEK -79.1 million (-72.0) in the
guarter and SEK -148.6 million (-143.6) for the half year, and personnel costs to SEK -282.6
million (-262.3) in the quarter and SEK -565.7 million (-542.9) for the half year, reflecting the
acquired Norwegian operations and higher delivery volumes. Other external costs of SEK -81.7
million (-62.0) in the quarter and SEK -146.5 million (-123.5) for the half year include integration
and finance-readiness project costs. Amortisation of intangible assets and depreciation of
property, plant and equipment decreased to SEK -34.5 million (-37.9) in the quarter and SEK
-67.8 million (-75.9) for the half year.

EBITDA amounted to SEK 45.0 million (49.0), corresponding to a margin of 9.3 per cent (10.9).
Adjusted for non-recurring, non-operational and extraordinary items of SEK 16.7 million (11.5),
adjusted EBITDA was SEK 61.7 million (60.5), a margin of 12.8 per cent (13.5). Operating profit was
SEK 10.5 million (11.1), an operating margin of 2.2 per cent (2.5). For the first half year, EBITDA was
SEK 102.9 million (102.2), adjusted EBITDA SEK 140.1 million (127.7) and operating profit SEK 35.1
million (26.3), the latter up 33.4 per cent year-on-year on lower depreciation and amortisation.

Financial items, tax and net result

Net financial expenses amounted to SEK -27.3 million (-9.6) in the quarter and SEK —45.0 million
(-24.0) for the half year, reflecting a full quarter of interest on the senior secured bond issued in
June 2025 together with lease interest. Tax for the period was SEK -0.1 million (-1.4) in the
quarter and SEK -0.8 million (-2.8) for the half year. The loss for the period was SEK -16.9 million
(0.1) in the quarter and SEK -10.7 million (-0.6) for the half year, of which SEK -16.7 million (0.3)
and SEK -10.3 million (-0.2) respectively is attributable to shareholders of the Parent Company.
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Cash flow

Cash flow from operating activities before changes in working capital was SEK 30.2 million (32.5).
Working capital contributed a positive SEK 39.4 million (-330.2), primarily from a SEK 43.0 million
reduction in trade receivables. Cash flow from operating activities therefore amounted to SEK
69.6 million (-297.7). For the first half year, cash flow from operating activities was SEK 160.6
million (-85.9).

Cash flow from investing activities was SEK —9.6 million (-9.8), consisting of investments in
intangible assets of SEK -7.0 million and in property, plant and equipment of SEK -2.5 million.
Cash flow from financing activities was SEK -23.1 million (461.3), comprising repayment of lease
liabilities; the prior-year figure reflects the bond issue completed in June 2025. Net cash flow for
the quarter was SEK 36.9 million (153.7) and cash and cash equivalents amounted to SEK 208.5
million at June 30, 2026, compared with SEK 120.2 million at year-end 2025 and SEK 176.1 million
a year earlier.

Financial position

Total assets amounted to SEK 1130.8 million (1181.7), mainly reflecting lower trade receivables,
right-of-use assets and property, plant and equipment, partly offset by higher cash and cash
equivalents and higher other intangible assets. Total equity remained negative at SEK -342.9
million (-259.0), driven by accumulated losses.

Non-current liabilities amounted to SEK 656.0 million (681.1), of which the senior secured bond
represents SEK 484.1 million (483.6) and lease liabilities SEK 165.0 million (194.9). Current
liabilities were SEK 817.6 million (759.6). Net interest-bearing debt, defined as senior secured
bonds and other external interest-bearing debt less unrestricted cash, amounted to SEK 275.6
million at June 30, 2026 (307.5).

Cash and cash equivalents Operating profit
SEK million, period end SEK million
208.5 35.1
176.1
26.3
120.2
111 10.5
Jun 30, 2025 Dec 31, 2025 Jun 30, 2026 Apr-Jun Apr-Jun Jan-Jun Jan-Jun
2025 2026 2025 2026
Cash increased SEK 88.1 million during the first half year on
positive operating cash flow. Half-year operating profit rose 33.4 per cent year-on-year on

lower depreciation and amortisation.

Employees

The number of full-time employees was 1149 at the end of the period, compared with 1107 a year
earlier. The increase is driven by the Norwegian acquisitions (+52) and by growth in Solutions,
partly offset by the rightsizing of the Health organisation.
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Segment and geographical development

Health remains the largest contributor, accounting for 74.9 per cent of net
sales in the second quarter. Net sales for the segment amounted to SEK
361.1 million (342.5), generating adjusted EBITDA of SEK 28.5 million
(39.2), which corresponds to a margin of 7.9 per cent (11.5). Solutions
grew 13.9 per cent to SEK 120.9 million (106.2) and contributed adjusted
EBITDA of SEK 33.2 million (21.3) at a margin of 27.5 per cent (20.0).

Mitt Avonova

Health — occupational healthcare delivered across Sweden Solutions — subscription-based digital services, incl.
and Norway. Avonova Assist.

Net sales by segment

SEK million
Jan-Jun 2026 [rpaKe) 231.4 953.3
Apr-Jun 2026 [ELYKI 120.9 482.0

W Health Solutions

Solutions increased its share of group net sales to 25.1 per cent in the quarter (23.7).

Adjusted EBITDA by segment
SEK million

Apr-Jun 2026 33.2 61.7

Apr-Jun 2025 [EER) 21.3 60.5

Hl Health Solutions

Half-year adjusted EBITDA rose in Solutions and declined in Health.
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Adjusted EBITDA margin by segment
Per cent of segment net sales

27.5%
20.0%
11.5%
7.9%
Health Health Solutions Solutions
Apr—=Jun 2025 Apr-Jun 2026 Apr—=Jun 2025 Apr-Jun 2026

The Health margin declined year-on-year while the Solutions margin improved.

Health

Health delivers occupational healthcare services to employers across Sweden and Norway
through a nationwide network of clinics and qualified healthcare professionals. Net sales
increased 5.4 per cent to SEK 361.1 million (342.5) in the quarter and 1.4 per cent to SEK 721.9
million (712.2) in the first half year. Segment adjusted EBITDA was SEK 28.5 million (39.2), a
margin of 7.9 per cent (11.5); for the half year, adjusted EBITDA was SEK 81.6 million (88.8), a
margin of 11.3 per cent (12.5).

Growth was driven by Norway, where the acquisitions of BHT Bergen and Hemis added scale and
where net sales rose 16.8 per cent to SEK 148.0 million (126.7). In Sweden, net sales were broadly
stable at SEK 213.2 million (215.8); commercial execution in the Swedish Health organisation
remains the group's primary improvement area.

Solutions

Solutions provides the integrated digital subscription platform Avonova Assist, designed
principally for small and medium-sized enterprises, and operates on an annual recurring revenue
model in Norway, Sweden and Finland. Net sales increased 13.9 per cent to SEK 120.9 million
(106.2) in the quarter and 18.5 per cent to SEK 231.4 million (195.3) in the first half year.

Segment adjusted EBITDA amounted to SEK 33.2 million (21.3), a margin of 27.5 per cent (20.0);
for the half year, adjusted EBITDA was SEK 58.6 million (38.9), a margin of 25.3 per cent (19.9). A
structural cooperation agreement with Health ensures that occupational healthcare services
required by Solutions customers are sourced from Avonova Health's portfolio where available,
creating a reinforcing demand channel for both of the segments.

Annual recurring revenue in Solutions amounted to SEK 507.8 million at June 30, 2026, an
increase of 26.3 per cent from SEK 402.1 million a year earlier and of 14.9 per cent from SEK 441.8
million at year-end 2025. The second quarter added SEK 31.9 million of ARR, reflecting new
customer activations together with the conversion of customers acquired with BHT Bergen and
Hemis to the Avonova Assist subscription. ARR was broadly unchanged in June against May,
following the strong April and May additions; the underlying activation pipeline is unchanged. New
activations follow normal seasonal patterns, with June and July typically slower months as
prospective customers in the Nordic countries are largely on summer holiday.
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Development by geography

Sweden

Net sales amounted to SEK 256.1 million (257.0) in the quarter, broadly unchanged year-on-year,
and SEK 503.5 million (503.6) for the first half year. Solutions Sweden grew 4.4 per cent to SEK
43.0 million (41.2), while Health Sweden was broadly stable at SEK 213.2 million (215.8).
Commercial execution in Health Sweden remains the group’s primary improvement area and is
addressed through the recovery programme previously described.

Norway

Net sales amounted to SEK 225.9 million (191.7) in the quarter, a growth of 17.8 per cent, and SEK
449.9 million (404.0) for the first half year. Growth reflects the acquisitions of BHT Bergen and
Hemis together with the price increases implemented at the start of the year; underlying organic
volume growth was limited in the quarter. Solutions Norway grew 19.9 per cent to SEK 77.9
million (65.0).

Net sales by geography

SEK million
Jan-Jun 2026 EJek¥ 449.9 953.3
Jan-Jun 2025 EJekX 404.0 907.6

Apr-Jun 2026 482.0

Apr-Jun 2025 [PEyA 191.7 448.7
l Sweden [ Norway

Norway grew 17.8 per cent in the quarter while Sweden was broadly unchanged.
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Bond covenants

Avonova's senior secured bond of SEK 500 million was issued in June 2025 with a maturity on
June 3, 2028 and carries interest of STIBOR 90 days + 7.50 per cent. The terms are available at
www.avonova.com. The maintenance covenants are tested at each Reference Date and are
measured in accordance with the accounting principles applied at the time of issue, that is, before
the transition to IFRS. Reconciliations to the reported IFRS measures are provided in Note 9.

LIQUIDITY

SEK 258.5 m cowmpLiant

Covenant: at least SEK 50.0 million at each
Reference Date. Comprises unrestricted cash of
SEK 208.5 million and SEK 50.0 million of undrawn
committed facilities.
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LEVERAGE

3.63 : 1 compLianT

Covenant: Net Interest-Bearing Debt / Financing
EBITDA lower than 5.00:1. Net interest-bearing debt of
SEK 291.5 million against Financing EBITDA of SEK
80.3 million for the last twelve months; headroom of
1.37x at the Reference Date.
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Condensed consolidated financial statements

Condensed consolidated statement of comprehensive income

APR-JUN APR-JUN JAN-JUN JAN-JUN JAN-DEC

SEK THOUSAND NOTE 2026 2025 2026 2025 2025
Net sales 3 482 037 448 688 953 322 907 565 1721887
Other income 6279 -3 385 10 328 4703 209
Total revenue 488 317 445 303 963 651 912 268 1722 096

OPERATING EXPENSES

Cost of goods -79 061 -72 007 -148 618 -143 589 -268 097
Personnel costs -282 606 -262 250 -565 680 -542 924 -995 405
Other external costs -81686 -62 040 -146 467 -123 522 -286 034
Amortls.atilon of intangible assets and ~34494 _37881 67 778 75924 146 569
depreciation of PP&E
Operating profit / loss 10 469 11125 35108 26 309 25990
Net financial expense -27 270 -9573 -44 976 -24 047 -50 259
Profit / loss before tax -16 801 1552 -9 868 2263 -24 269
Income tax -138 -1433 -828 -2 827 -7178
Profit / loss for the period -16 940 119 -10 697 -565 -31 447
OTHER COMPREHENSIVE INCOME
Items that may be reclassified to
profit or loss:
Forei h iff
oreign exchange differences on -3136  -11539  -63985 12328 32060
translation of foreign operations
Other c.omprehenswe income for -3136 -11539 -63 985 12 328 32 060
the period
Total comprehensive income for
-20076 -11 420 -74 682 11763 613

the period

NET PROFIT FOR THE PERIOD ATTRIBUTABLE TO
Shareholders of the Parent Company -16 721 333 -10 335 -179 -30657

Non-controlling interests -218 -214 -361 -386 -790

TOTAL COMPREHENSIVE INCOME ATTRIBUTABLE TO
Shareholders of the Parent Company -19 858 -11 206 -74 321 12 149 1403

Non-controlling interests -218 -214 -361 -386 -790
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Condensed consolidated statement of financial position — assets

SEK THOUSAND NOTE JUN 30, 2026 JUN 30, 2025 DEC 31, 2025

NON-CURRENT ASSETS

Goodwiill 395 248 396 668 400 327
Other intangible assets 78729 60 549 67 183
Right-of-use assets 248 176 283 869 236 089
Property, plant and equipment 16 460 37 396 10969
Deferred tax asset 133 1589 1589
Other non-current assets - - 2026
Financial assets 5 158 154
Total non-current assets 738 750 780 229 718 337

CURRENT ASSETS

Inventories - 26 -
Trade receivables 23789 47 785 53813
Current tax assets - - 9339
Other current receivables 77 950 101118 128 048
Prepaid expenses and accrued income 81782 76 428 68 831
Cash and cash equivalents 208 501 176 145 120177
Total current assets 392 021 401 502 380 207
Total assets 1130771 1181732 1098 544
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Condensed consolidated statement of financial position — equity and liabilities

JUN 30, JUN 30, DEC 31,
SEK THOUSAND NOTE 2026 2025 2025
EQUITY
Share capital 500 50 500
Additional paid-in capital 979 563 980013 979 563
Foreign currency translation differences -34718 9535 29 267
Retained earnings (incl. profit / loss for the period) -1287 147 -1247 065 -1276811
:::Z:cg:’i:‘/pa:tn:i/butable to shareholders of the —341 803 —257 467 —267 481
Non-controlling interests -1 065 -1501 -1854
Total equity -342 868 -258 968 -269 335
NON-CURRENT LIABILITIES
Bonds 5 484 085 483629 480 786
Lease liabilities 164 956 194 940 159 294
Other non-current liabilities 542 555 -
Deferred tax liability 6 437 2022 3621
Total non-current liabilities 656 021 681 146 643 700
CURRENT LIABILITIES
Liabilities to credit institutions - - -
Trade payables 101 887 61 497 49 619
Lease liabilities 97 643 100 505 90 689
Other current liabilities 427 275 418 854 229 254
Accrued expenses and deferred income 190 813 178 697 354616
Total current liabilities 817 618 759 553 724179
Total equity and liabilities 1130771 1181732 1098 544
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Condensed consolidated statement of changes in equity

ATTRIBUTABLE TO SHAREHOLDERS OF THE PARENT COMPANY

RETAINED
EARNINGS
FOREIGN (INCL.
ADDITIONAL CURRENCY PROFIT NON -
SHARE PAID-IN TRANSLATIONFOR THE CONTROLLING
SEK THOUSAND CAPITAL CAPITAL DIFFERENCES PERIOD) TOTAL INTERESTS TOTAL
Opening balance at
50 980 013 -2793 -1246886 -269616 -332 -269948
January 1, 2025
Profit for the period -179 -179 -386 -565
F)thercomprehenswe 12 328 12 328 12 328
income
Total comprehensive
. - - 12 328 -179 12 149 -386 11763
income
TRANSACTIONS WITH SHAREHOLDERS
Transactions with
non-controlling - -783 -783
interests
I .
Tt?ta transactions i i _ i i -783 -783
with shareholders
Closing balance at 50 980013 9535 -1247065 -257 467 -1501 -258968
June 30, 2025
Opening balance at
500 979 563 29267 -1276811 -267 481 -1854 -269 335
January 1, 2026
Profit for the period -10 336 -10 336 -361 -10697
h hensi
Other comprehensive -63985 -63985 -63985
income
Total comprehensive
. - - -63 985 -10 336 -74 321 -361 -74 682
income
TRANSACTIONS WITH SHAREHOLDERS
Transactions with
non-controlling - 1150 1150
interests
Tc?tal transactions i B _ i i 1150 1150
with shareholders
Closing balance at
500 979 563 -34718 -1287147 -341803 -1065 -342868

June 30, 2026
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Condensed consolidated statement of cash flows

APR-JUN APR-JUN JAN-JUN JAN-JUN JAN-DEC
SEK THOUSAND NOTE 2026 2025 2026 2025 2025

CASH FLOW FROM OPERATING ACTIVITIES

Operating profit / loss 10 469 11125 35108 26 309 25990

Adjustment for non-cash items 36 056 33083 64 496 66 640 128 337

Interest received 3053 2129 19529 11011 30037

Interest paid -16 528 -11 316 -50710 -16 907 -79 550

Income taxes paid -2 875 -2562 -6 863 -14191 -46 516
h flow f . T

Cash flow from operating activities 30175 32 459 61560 72 862 58 208

before changes in working capital

CHANGES IN WORKING CAPITAL

Increase/decrease in inventories - - - - 27

Increase/decrease in trade receivables 42 984 36 931 106 291 30622 159177

Increase/decrease in 9982 21896  -16052 17 214 -

current receivables

Increase/decrease in trade payables 4913 -70759 -42 442 76 910 -369 229

Increase/decrease in current liabilities 1479 -318 275 51 245 -283 462 -

Total changes in working capital 39 393 -330 207 99 041 -158 716 -210 025

Cash flow from operating activities 69 568 -297 747 160 601 -85 853 -151 727

CASH FLOW FROM INVESTING ACTIVITIES

Acquhlsmon of subsidiaries, net of _ _ ~9303 _ _3865

acquired cash

Investments in intangible assets -7 031 -3201 -7 031 -3201 -15984

Sale of intangible assets - - - - 5201

I i I

nvestments in property, plant 2523 -6591  -5491  -11388  -20837

and equipment

Sale of property, plant and equipment - - - 109 45

Cash flow from investing activities -9554 -9792 -21 825 -14 480 -35 440
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APR-JUN APR-JUN JAN-JUN JAN-JUN JAN-DEC
SEK THOUSAND NOTE 2026 2025 2026 2025 2025

CASH FLOW FROM FINANCING ACTIVITIES

Repayment of lease liabilities -23087 -22 353 -46 101 -44 439 -89 929
Borrowings - 483 629 - 294 442 580 278
Repary.mer.lt oT borrowings (liabilities to _ _ _ _ _189 175
credit institutions)
Other non-current liabilities - - -4 562 - -
Cash flow from financing activities -23 087 461 276 -50 663 250 003 301174
Decrease/increase in cash and

K 36 927 153 737 88 113 149 670 114 007
cash equivalents
Cash :.:md cash equivalents at beginning 171 363 22 008 120177 28 109 28 109
of period
Foreign exchange difference in cash and

211 400 211 -1634 -21939

cash equivalents

Cash and cash equivalents at end

. 208 501 176 145 208 501 176 145 120 177
of period

All periods reconcile to the cash and cash equivalents reported in the statement of financial position. For the financial year 2025
the movement in working capital is presented as a single total for operating receivables and operating liabilities, consistent with
the presentation in the annual report.
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Notes to the condensed financial statements

Note 1- General information

These consolidated financial statements include the Parent Company Avonova Bidco AB (publ),
corporate identity number 559183-3990, and its subsidiaries. Avonova Bidco AB (publ),
hereinafter referred to as Avonova, is a parent company registered in Sweden, with its registered
office in Stockholm at Klarabergsviadukten 90 B, 116 64 Stockholm.

The Parent Company and its subsidiaries are engaged, directly or indirectly, in occupational
health services, which include proactive health initiatives, vaccinations, drug testing and
psychological counselling. The Group provides services only and does not sell goods.

Unless otherwise stated, all amounts are presented in thousands of Swedish kronor (TSEK).
Figures within brackets refer to the comparative period. Each amount is rounded independently,
so a subtotal or total may differ from the sum of the individual line items by TSEK 1.

Note 2 - Summary of significant accounting policies

The note contains a list of significant accounting policies that have been applied in preparing
these consolidated financial statements. These policies have been applied consistently for
all years presented. The consolidated financial statements include Avonova Bidco AB and

its subsidiaries.

Basis of preparation of financial statements

The consolidated accounts of the Avonova Group have been prepared in accordance with
International Financial Reporting Standards (IFRS) and interpretations by the IFRS Interpretations
Committee (IFRS IC) as endorsed by the EU. This interim report has been prepared in accordance
with IAS 34 Interim Financial Reporting.

The consolidated accounts have been prepared using the cost method, apart from:
» contingent considerations measured at fair value

These consolidated financial statements are Avonova's first interim report, prepared in
accordance with IFRS. Historic financial information has been restated as of January 1, 2024,
which is the date of transition to IFRS. For information on the exemptions applied in preparing the
opening balance sheet (January 1, 2024) see Note 8 First-time adoption of International Financial
Reporting Standards (IFRS).

The preparation of financial statements in compliance with IFRS requires the use of critical
accounting estimates. Management is also required to make certain judgments in applying the
Group's accounting policies.

New and amended standards that have not yet been applied by the Group

Several new standards and amendments to standards that have been published are effective for
annual periods beginning on or after January 1, 2027 and have not been adopted in preparing
these financial statements. The Group's assessment of the impact of these new standards and
amendments is explained below.
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IFRS 18 Presentation and Disclosure in Financial Statements (applicable for annual periods
beginning on or after January 1, 2027). IFRS 18 will replace IAS 1 Presentation of Financial
Statements, introducing new requirements that will help to achieve comparability of the financial
performance of similar entities and provide users with more relevant information and
transparency. IFRS 18 will not affect the recognition or measurement of items in the financial
statements, but its introduction is expected to have a considerable impact on presentation and
disclosures, particularly those related to the income statement and those providing management-
defined performance measures in the financial statements. The impact of applying IFRS 18 on the
consolidated financial statements will be assessed. The Group will apply IFRS 18 from its
mandatory effective date of January 1, 2027. Retrospective application is required and
comparative information for the financial year ending December 31, 2026 will therefore be
restated in accordance with IFRS 18. None of the other published standards and amendments to
standards that have been published but are not yet effective are expected to have any impact on
the Group.

Consolidation

Subsidiaries. Subsidiaries are all entities over which the Group has control. The Group controls an
entity when it is exposed to, or has rights to, variable returns from its involvement with the entity
and has the ability to affect those returns through its power over the entity. Subsidiaries are
included in the consolidated financial statements from the date on which control is transferred

to the Group. They are excluded from the consolidated financial statements from the date

when control is lost. The acquisition method of accounting is used to account for the Group's
business combinations.

Intercompany transactions and balances, and unrealised gains and losses on transactions
between Group companies are eliminated. Intercompany losses may be an indication of
impairment that needs to be recognised in the consolidated financial statements. Where
appropriate, the accounting policies for subsidiaries have been changed to ensure consistent
application of the Group's policies. Non-controlling interests in the results and equity of
subsidiaries are recognised separately in the consolidated income statement, statement of
comprehensive income, statement of changes in equity and balance sheet.

Segment reporting
The Group's chief operating decision maker is the CEO, who uses adjusted EBITDA to assess the
performance of the operating segments.

Segment information is reported in a manner consistent with the internal reports provided to the
chief operating decision maker. The chief operating decision maker is the function responsible for
allocating resources and assessing the performance of the operating segments. In the Group, this
function has been identified as the Chief Executive Officer (CEQ), who assesses the Group's
financial position and makes strategic decisions. The CEO has defined the operating segments
based on the information handled by the CEO, which is used as a basis for decisions on the
allocation of resources and for assessing performance. The CEO assesses the business based on
the two operating segments, Health and Solutions.
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Foreign currency translation

Functional currency and reporting currency. Items included in the financial statements of the
various entities of the Group are measured using the currency of the primary economic
environment in which the entity operates (functional currency). The consolidated financial
statements are presented in Swedish kronor (SEK), which is the Parent Company'’s functional
currency and the Group's reporting currency.

Transactions and balances. Transactions in foreign currencies are translated into the functional
currency using the exchange rates prevailing at the dates of the transactions or the date on which
the items are revalued. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognised in the income statement.

Foreign exchange gains and losses relating to loans and cash and cash equivalents are
recognised in the income statement as financial income or expense. All other foreign exchange
gains and losses are recognised in operating profit in the income statement.

Group companies. The results and financial position of all Group entities that have a functional
currency different from the reporting currency are translated into the reporting currency of the
Group as follows:

» assets and liabilities for each of the balance sheets are translated at the closing rate;

« income and expenses for each of the income statements are translated at the average
exchange rate (if that average rate is a reasonable approximation of the cumulative effect of
the rates prevailing on the transaction date; otherwise, income and expenses are translated
at the rate prevailing on the transaction date); and

« all resulting foreign exchange differences are recognised in other comprehensive income.

Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as
assets and liabilities of that operation and translated at the closing rate.

Revenue recognition

Accounting policies — Revenue. The Group generates revenue primarily through two main
revenue streams: Health and Solutions. The Group's revenue consists primarily of services. Within
Health the major revenue stream consists of providing on-site and virtual occupational health
services. Within Solutions the major revenue stream consists of revenue from subscriptions to a
digital platform. Additionally, the Group has a minor revenue stream where it acts as an
intermediary for insurance policies provided by an insurance company for which the Group earns
a commission for facilitating sales of insurances to its customers.

Revenue is recognised based on a principle-based five-step model applied to all contracts with
customers. Revenue recognition is based on the principle that revenue is recognised when the
Group has satisfied a performance obligation, which occurs when a promised service is delivered
to the customer, and the customer takes control of the service. Revenue represents the
consideration to which the Group expects to be entitled in exchange for transferring the promised
services. There are no material discounts, penalties or other forms of variable consideration.
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Health. Within Health, there exist different performance obligations such as stand-ready services,
Saa$S and call-off services. Revenue is recognised over time for all performance obligations. For
stand-ready services and SaaS services revenue is recognised on a straight-line basis over the
term of the contract. For call-off services revenue is recognised when the service is performed.

For most contracts the customer makes advanced payments, and a contract liability is recorded
as payment is received. With regard to call-off services, the practical expedient in IFRS 15 B16 is
used as a fixed amount is billed for each hour of services provided and revenue is recognised to
the amount to which Avonova has a right to invoice.

Solutions. Within Solutions, each service included in the subscription and offered on the platform
is considered a separate performance obligation. All performance obligations are recognised over
the same time period and in the same pattern. Revenue is recognised on a straight-line basis over
the term of the contract. The contract period is normally 36 months, and the subscription fee is
paid monthly.

Financing components. The Group does not consider that there is a financing component, as
the period between the transfer of services and payment from the customer does not exceed
one year.

Interest income. Interest income is recognised using the effective interest method.

Deferred income tax

The tax expense for the period comprises current tax calculated on the taxable profit for the
period at the applicable tax rates, adjusted for changes in deferred tax assets and liabilities arising
from temporary differences and unused tax losses.

The current tax expense is calculated based on the tax rules enacted or substantively enacted at
the balance sheet date in the countries where the Parent Company and its subsidiaries operate
and generate taxable income. Management regularly evaluates claims made in tax returns
regarding situations where the applicable tax rules are subject to interpretation and assesses
whether it is probable that a tax authority will accept an uncertain tax treatment. The Group
measures its recognised taxes based on either the most likely amount or the expected value,
depending on which method best predicts the outcome of the uncertainty.

Deferred tax is recognised on all temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the consolidated financial statements. However, a
deferred tax liability is not recognised if it arises from the initial recognition of goodwill.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will
be available against which the temporary differences can be offset.

Deferred tax assets and liabilities are recognised on a net basis when there is a legally
enforceable right to set off current tax assets against current tax liabilities and when the deferred
tax assets and liabilities relate to taxes levied by the same taxation authority and relate either to
the same taxable entity or to different taxable entities, where there is an intention to settle the
balances on a net basis.

Current and deferred tax is recognised in the income statement, except to the extent that it relates
to items recognised in other comprehensive income or directly in equity. In such cases, the tax is
also recognised in other comprehensive income or equity.
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Leases
The Group leases premises and cars. Leases are normally written for fixed periods, but there may
be options to extend.

The contracts may contain both lease and non-lease components. The Group allocates the
consideration in the contract to lease, and non-lease components based on their relative stand-
alone prices. However, in respect of lease payments for properties for which the Group is the
lessee, it has been decided not to separate the lease and non-lease components and instead
recognise these as a single lease component.

The terms are negotiated separately for each lease and contain a wide variety of contract terms.
The leases do not contain any specific conditions or restrictions other than that the lessor retains
the rights to pledged leased assets. The leased assets may not be used as collateral for loans.

Assets and liabilities arising from leases are initially recognised at present value.

Lease liabilities include the present value of the following lease payments:

» fixed payments less any lease incentives receivable
« variable lease payments that depend on an index or price, initially measured using the index
or price at the commencement date

If the Group is reasonably certain of exercising an option to extend a lease, lease payments for
that extension period are included in the measurement of the liability.

Lease payments are discounted at the interest rate implicit in the lease. If this rate cannot be
readily determined, as is normally the case for the Group's leases, the lessee's incremental
borrowing rate is used, which is the rate that the individual lessee would have to pay to borrow
the necessary funds to purchase an asset of similar value to the right-of-use asset in a similar
economic environment with similar terms and collateral.

The Group is exposed to potential future increases in variable lease payments based on an index
or rate, which are not included in the lease liability until they take effect. When adjustments to
lease payments based on an index or rate take effect, the lease liability is remeasured and
adjusted against the right-of-use asset.

Lease payments are apportioned between the finance charge and the reduction of the
outstanding liability. In the income statement, the finance charge is allocated over the lease
term to reflect a constant periodic rate of interest on the remaining balance of the liability for
each period.

Right-of-use assets are measured at cost, which includes the following:

« the initial measurement of the lease liability; and
« payments made on or before the date when the leased asset is made available to
the lessee.

The right-of-use asset is depreciated on a straight-line basis over the asset's useful life or the
lease term whichever is less. If the Group is reasonably certain to exercise a purchase option, the
right-of-use asset is amortised over the useful life of the underlying asset.
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Lease payments under short-term leases and leases for which the underlying asset is of low
value are expensed on a straight-line basis over the lease term. Short-term leases are leases with
a term of 12 months or less. Leases for which the underlying asset has a low value essentially
relate to IT equipment and office equipment.

Options to extend and terminate leases. Options to extend or terminate leases are included in
the Group's lease contracts for premises. The terms are used to maximise flexibility in the
management of the contracts. Options to extend or terminate leases are included in the asset and
liability when it is reasonably certain that they will be exercised.

Recognition in subsequent periods. The lease liability is remeasured if there are any changes to
the lease or if there are changes in the cash flows based on the original terms of the lease.
Changes in cash flows based on the original terms of the lease occur when: the Group changes
its initial assessment of whether extension and/or termination options will be exercised, there are
changes in previous assessments of whether a purchase option will be exercised, lease payments
change due to changes in an index or interest rate. Any remeasurement of the lease liability,
results in a corresponding adjustment of the right-of-use asset. If the carrying amount of the
right-of-use asset has already been reduced to zero, the remaining amount of the remeasurement
is recognised in the income statement. The right-of-use asset is tested for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable.

Business combinations
The acquisition method is used to account for the Group's business combinations, irrespective of
whether the acquisition comprises equity interests or other assets.

The purchase price for the acquisition of a subsidiary comprises the fair values of:

» assets transferred

« liabilities incurred by the Group to previous owners

o shares issued by the Group

» assets or liabilities arising from a contingent consideration arrangement
e previous equity interest in the acquiree

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business
combination are initially measured at fair value on the acquisition date. For each acquisition, that
is, on an acquisition-by-acquisition basis the Group determines whether non-controlling interests
in the acquiree are recognised at fair value or at the non-controlling interest's proportionate share
of the carrying amount of the acquiree’s net identifiable assets.

Acquisition-related costs are expensed as incurred.

Goodwill is the amount whereby:

o consideration transferred,

e any non-controlling interest in the acquiree, and

« the fair value of the previous equity interest in the acquiree on the acquisition date (if the
business combination was implemented in stages)

exceed the fair value of the identifiable net assets acquired.
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Intangible assets

Goodwill. Goodwill arising from business combinations is included in intangible assets. Goodwill
is not amortised but is tested for impairment annually or more frequently if events or changes in
circumstances indicate a potential impairment. Goodwill is stated at cost less accumulated
impairment losses. When an entity is sold, the carrying amount of goodwill is included in the
resulting gain or loss.

For the purpose of impairment testing, goodwill acquired in a business combination is allocated to
cash-generating units or groups of cash-generating units that are expected to benefit from the
synergies of the combination. Each unit or group of units to which the goodwill has been allocated
represents the lowest level within the Group at which the goodwill is monitored for internal
management purposes. The lowest level at which goodwill is monitored is an operating segment.

Customer relationships. All customer relationships have been acquired through business
combinations. Customer relationships acquired through a business combination are recognised at
fair value at the acquisition date. They have a finite useful life and are recognised at cost less
accumulated amortisation and impairment losses. The estimated useful life of customer
relationships is 8 years.

Capitalised development expenditure. Development expenditure that is directly attributable to
the development and testing controlled by the Group is recognised as an intangible asset when
the criteria in paragraph 57 of IAS 38 are met.

Directly attributable expenditure that is capitalised includes expenditure on employees and a
reasonable proportion of indirect costs.

Capitalised development expenditure is recognised as intangible assets and amortised from the
date the asset is available for use. Capitalised development expenditure is amortised over 5 years.

Property, plant and equipment
Property, plant and equipment are stated at cost less depreciation. Cost includes expenditure
directly attributable to the acquisition of the asset.

Subsequent expenditure is added to the carrying amount of the asset and recognised as a
separate asset, as appropriate, only when it is probable that the future economic benefits
associated with the asset will flow to the Group and the cost of the asset can be measured
reliably. The carrying amount of the replaced component is derecognised. All other repairs and
maintenance are expensed in the statement of comprehensive income in the period in which they
are incurred.

Depreciation is calculated using the straight-line method to allocate the cost of an asset, less its
estimated residual value, over its estimated useful life. The useful lives are as follows:

e Leasehold improvements — 5 years
« Machinery and technical facilities — 5 years

Land is not depreciated.

The residual values and useful lives of assets are tested at the end of each reporting period and
adjusted where necessary.
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The carrying amount of an asset is written down immediately to its recoverable amount if the
carrying amount exceeds the estimated recoverable amount. Gains and losses on disposal are
determined by comparing the disposal proceeds with the carrying amount and are recognised as
other operating income or other operating expenses in the income statement.

Impairment of non-financial assets

Goodwill and intangible assets with an indefinite useful life or intangible assets that are not ready
for use are not amortised but are tested for impairment annually or whenever there is an
indication of impairment. Assets that are amortised are tested for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the asset's carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs to
sell and its value in use. For the purpose of assessing impairment, assets are grouped at the
lowest levels for which there are largely independent cash flows (cash-generating units). Assets
(other than goodwill) that have been previously impaired are reviewed at each balance sheet date
to determine whether a reversal is required.

Financial instruments

The Group's financial assets comprise trade receivables, other financial assets, other non-current
receivables, other current receivables from Group companies and cash and cash equivalents,
while financial liabilities comprise trade payables, other non-current liabilities, bond, liabilities to
credit institution, liability to Group company and other current liabilities. Purchases and sales of
financial assets and liabilities are recognised on the trade date, which is the date on which the
Group commits to purchase or sell the asset.

a) Initial recognition. Financial assets and financial liabilities are recognised when the Group
becomes party to the contractual obligation of the instrument. Purchases and sales of financial
assets and liabilities are recognised on the trade date, which is the date on which the Group
commits to purchase or sell the asset.

Financial instruments are initially recognised at fair value plus, in case of assets or financial
liabilities not measured at fair value through profit or loss, transaction costs directly attributable to
the acquisition or issue of a financial asset or financial liability, such as fees and commissions.
Transaction costs for financial assets and liabilities at fair value through profit or loss are
recognised in the income statement.

b) Financial assets — Classification and measurement. The Group classifies and measures its
financial assets in the following categories: amortised cost and fair value through profit or loss.
The classification of investments in debt instruments depends on the Group's business model for
managing financial assets and the assets’ contractual cash flow characteristics.

Financial assets at amortised cost. Assets held for the purpose of collecting contractual cash
flows that are solely payments of principal and interest are measured at amortised cost. The
carrying amount of these assets is adjusted for any expected credit losses that have been
recognised. The Group's financial assets at amortised cost comprise trade receivables, other
non-current receivables, other current receivables from Group companies and cash and

cash equivalents.

c) Financial liabilities - Classification and measurement.
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Financial liabilities at amortised cost. The Group classifies and measures its financial liabilities in
the following categories: amortised cost and fair value through profit or loss.

Financial liabilities at fair value through profit or loss are classified as current liabilities if they are
due within 12 months of the balance sheet date and as non-current liabilities if they are due later
than 12 months from the balance sheet date.

Financial liabilities at amortised cost. After initial recognition, the Group's financial liabilities are
measured at amortised cost using the effective interest method, with any difference between the
proceeds (net of transaction costs) and the redemption value being recognised in the income
statement over the period of the borrowings using the effective interest method. Fees paid for
borrowing facilities are recognised as transaction costs of the borrowings to the extent that it is
probable that some or all of the facility will be drawn down. In such cases, the fee is recognised
when the facility is drawn down. When there is no evidence that it is probable that some or all of
the facility will be drawn down, the fee is recognised as an advance payment for financial
services and allocated over the life of the loan commitment.

Financial liabilities at amortised cost comprise trade payables, other non-current liabilities, bond,
liabilities to credit institution, liability to Group company and other current liabilities.

Financial liabilities at fair value through profit or loss. Financial liabilities at fair value are
recognised in the balance sheet on the trade date and are measured at fair value both initially and
on subsequent remeasurement. All changes in fair value are recognised directly in the income
statement in the item other operating income/expenses. Financial liabilities at fair value through
profit or loss consist of contingent liabilities.

d) Derecognition of financial assets and financial liabilities. Financial assets are derecognised
from the statement of financial position when the right to receive cash flows from the instrument
has expired or been transferred and the Group has transferred substantially all the risks and
rewards of ownership.

Financial liabilities are removed from the statement of financial position when the obligation
arising from the agreement has been fulfilled or otherwise been extinguished. When the terms of
a financial liability are renegotiated, and not derecognised, a gain or loss is recognised in

the income statement. The gain or loss is calculated as the difference between the original
contractual cash flows and the modified cash flows discounted at the original effective

interest rate.

e) Impairment of financial assets.

Assets at amortised cost. The Group assesses expected future credit losses on assets at
amortised cost. The Group recognises a loss allowance for such expected credit losses at each
reporting date. For trade receivables and contract assets, the Group applies the simplified
approach for expected credit losses, under which the allowance is equal to the expected loss over
the life of the trade receivable/contract asset. To measure the expected credit losses, trade
receivables and contract assets are grouped based on allocated credit risk characteristics and
days past due. The contract assets relate to work not yet invoiced and have substantially the
same risk characteristics as work already invoiced for the same type of contract. The Group
therefore considers that the loss rates for trade receivables are a reasonable approximation of the
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loss rates for contract assets. The Group uses forward-looking variables for expected credit
losses. Expected credit losses are recognised in the consolidated income statement in the item
other external costs.

Employee benefits

Short-term employee benefits. Liabilities for wages and salaries, including non-monetary
benefits and paid absences, that are expected to be settled within 12 months of the end of the
financial year are recognised as current liabilities at the undiscounted amount expected to be paid
when the liabilities are settled. The cost is recognised in the statement of comprehensive income
as the services are rendered by the employees. The liability is recognised as an employee benefit
obligation in the consolidated balance sheet.

Retirement benefit obligations. The Group has both defined contribution and defined benefit
pension plans (ITP 2).

For defined contribution plans, the Group pays contributions to publicly or privately administered
pension schemes on a mandatory, contractual or voluntary basis. Once the contributions have
been paid, the Group has no further payment obligations. The contributions are recognised as
personnel costs when they fall due.

Pension obligations for Swedish salaried employees that are secured through insurance with
Alecta are recognised as a defined contribution plan. According to a statement from the Swedish
Financial Reporting Board, UFR 10 Accounting for the ITP 2 Pension Plan Financed through
Insurance with Alecta, this is a multi-employer defined benefit plan. For the financial years
covered by this annual report, the Group has not had access to information that would enable it to
recognise its proportional share of the plan’s obligations, plan assets and costs, and it has
therefore not been possible to recognise the plan as a defined benefit plan.

Share capital
Ordinary shares are classified as equity. Transaction costs directly attributable to the issue of new
shares are recognised in equity net of tax as a deduction from the proceeds of the issue.

Dividends

Dividend payments to the shareholders of the Parent Company are recognised as a liability in the
consolidated financial statements in the period in which the dividend is approved by the
shareholders of the Parent Company.

Statement of cash flows

The statement of cash flows is prepared using the indirect method. The reported cash flow only
includes transactions involving cash inflows or outflows.

This report has not been reviewed by the company'’s auditors.
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Note 3 - Segment information and net sales

The Group's chief operating decision maker is the CEO, who uses EBITDA to assess the
performance of the operating segments.

Segment information is reported in a manner consistent with the internal reports provided to the
chief operating decision maker. The chief operating decision maker is the function responsible for
allocating resources and assessing the performance of the operating segments. In the Group, this
function has been identified as the Chief Executive Officer (CEQ), who assesses the Group's
financial position and makes strategic decisions. The CEO has defined the operating segments
based on the information handled by the CEO, which is used as a basis for decisions on the
allocation of resources and for assessing performance. The CEO assesses the business based on
the two operating segments, Health and Solutions.

Health

The Health segment delivers occupational healthcare services to employers across Sweden and
Norway, operating through a nationwide network of clinics and qualified healthcare professionals.
Services span the full spectrum of employer obligations and employee health needs,
encompassing compliance-driven activities — including systematic health and safety
assessments, health checks, ergonomics, and vaccinations — as well as value-adding services
such as rehabilitation, psychosocial support, absence management, and advisory. Revenue is
generated through long-term customer contracts on a pay-as-you-go basis, supplemented by
prepaid volume arrangements, primarily in Norway.

Avonova holds a leading market position in both geographies, with approximately 20% market
share in Norway and a top three position in Sweden. The segment serves a diversified customer
base across high-, medium- and low-risk industries, ranging from large corporate and public
authorities to small and medium-sized enterprises. Customer relationships are typically long-
term in nature, with low individual concentration and stable demand underpinned by statutory
employer obligations.

Solutions

The Solutions segment provides an integrated digital subscription platform — Avonova Assist —
designed principally for small and medium-sized enterprises. The platform consolidates
occupational health management, HR and HSE compliance tools, absence management, legal
advisory, and access to a dedicated personal advisor into a single, scalable digital offering.
Employees of subscribing organisations also benefit from direct access to a broad range of
personal healthcare services, including video-based GP consultations, psychological support,
and financial counselling, delivered partly in-house and partly through third-party partners.

Solutions operate on an Annual Recurring Revenue (ARR) model, providing high revenue visibility
and a scalable, capital-light growth profile. The segment is active in Norway, Sweden, and
Finland. As at the end of 2025 approximately 84,000 subscriptions were active. A structural
cooperation agreement with the Health segment ensures that occupational healthcare services
required by Solutions customers are sourced from Avonova Health's portfolio where available,
creating a reinforcing demand channel between the two businesses.

Net sales from external parties reported to the CEO are measured in the same way as in the
consolidated statement of comprehensive income.
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Net sales and adjusted EBITDA by segment

SEK THOUSAND HEALTH SOLUTIONS TOTAL

APR-JUN 2026
Net sales to external customers 361 133 120904 482 037

Adjusted EBITDA 28 453 33 203 61 656

APR-JUN 2025
Net sales to external customers 342 516 106 172 448 688

Adjusted EBITDA 39 241 21 274 60 515

JAN-JUN 2026
Net sales to external customers 721881 231 442 953 322

Adjusted EBITDA 81561 58 585 140 145

JAN-JUN 2025
Net sales to external customers 712 216 195 349 907 565

Adjusted EBITDA 88 830 38908 127 738

JAN-DEC 2025
Net sales to external customers 1298818 423 069 1721887
Adjusted EBITDA 105473 120 241 225714

Adjusted EBITDA is the measure reported to the chief operating decision maker and is stated before non-recurring, non-
operational and extraordinary items; it is reconciled to profit before tax below. There are no inter-segment eliminations. Segment
net sales represent net sales to external customers; other income is not allocated to a segment.

Reconciliation of adjusted EBITDA to profit before tax

APR-JUN APR-JUN JAN-JUN JAN-JUN JAN-DEC
SEK THOUSAND 2026 2025 2026 2025 2025
Adjusted EBITDA, total
61656 60515 140 145 127 738 225714
reportable segments
Non-rec‘urrlng, non-operational and 16693 _11 509 _37 260 25505 _53154
extraordinary items
EBITDA 44 963 49 006 102 885 102 233 172 560
Amortisation of intangible assets and
o -34 494 -37 881 -67 778 -75924 -146 569
depreciation of PP&E
Net financial items -27 270 -9573 -44 976 -24 047 -50 259
Profit / loss before tax -16 801 1552 -9 868 2263 -24 269

Non-recurring, non-operational and extraordinary items comprise professional services (transaction advisory), payroll accruals
(restructuring), salaries and variable pay (severance), governance, audit and banking costs, and premises and other items.
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Net sales by geography and segment

SEK THOUSAND SWEDEN NORWAY TOTAL
APR-JUN 2026

Health 213157 147 976 361133
Solutions 42981 77 923 120 904
Total 256 138 225 899 482 037
APR-JUN 2025

Health 215827 126 690 342516
Solutions 41172 65 000 106172
Total 256 998 191 690 448 688
JAN-JUN 2026

Health 419 370 302510 721 881
Solutions 84 081 147 360 231 442
Total 503 452 449 871 953 322
JAN-JUN 2025

Health 436 882 275 333 712 216
Solutions 66 696 128 653 195 349
Total 503578 403 986 907 565
JAN-DEC 2025

Health 815619 483 200 1298 818
Solutions 141702 281 367 423 069
Total 957 320 764 567 1721 887

All net sales are recognised over time.
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Note 4 - Financial instruments

Calculation of and information of fair value

The table below shows financial instruments at fair value based on the classification in the fair
value hierarchy. The levels are defined as follows:

(a) Level 1 financial instruments. Quoted prices (unadjusted) in active markets for identical
assets or liabilities.

(b) Level 2 financial instruments. Inputs other than quoted market prices included in Level 1 that
are observable for the asset or liability, either directly in the form of quoted prices or indirectly, i.e.
derived from quoted prices.

(c) Level 3 financial instruments. Where one or more significant inputs are not based on
observable market information.

Financial instruments measured at fair value refer to contingent consideration.

The following table shows the Group's financial liabilities at fair value through profit or loss:

Financial liabilities measured at fair value

SEK THOUSAND LEVEL JUN 30, 2026 JUN 30, 2025 DEC 31, 2025
Opening balance 3689 1061 1061
Additions through business combinations 3 11760 2628 2628
Changes in fair value recognised in profit or loss 218 - -
Closing balance 15 666 3689 3689

The difference between the fair value and the carrying amount consists of transaction costs that
are netted against the loan.

Note 5 - Borrowings

For all loans, the carrying amount is considered to approximate the fair value as the interest rate
on these borrowings is variable and the credit risk on the loans has not changed materially since
initial recognition. The carrying amounts and fair values are presented below.

The bond has a maturity at June 3, 2028 and carries an interest rate of STIBOR 90 days + 7.50
per cent.

Bonds — carrying amount

SEK THOUSAND JUN 30, 2026 JUN 30, 2025 DEC 31, 2025

Carrying amount 484 085 483 629 480 786
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Bonds — fair value

SEK THOUSAND JUN 30, 2026 JUN 30, 2025 DEC 31, 2025
Fair value 500 000 500 000 500 000

Fair value corresponds to the nominal amount of the bond in all periods. The difference against the carrying amount consists of
transaction costs netted against the loan. The bond was admitted to trading on Nasdaq Stockholm on June 2, 2026 and from
that date has a quoted market price, measured in the fair value hierarchy as Level 1.

Note 6 - Business combinations

Business combinations during the financial year 2026

In the first quarter of 2026 Avonova completed two acquisitions: 100 per cent of BHT Bergen on
January 1, 2026 and 100 per cent of Norwegian-based Hemis on March 6, 2026. Both are
occupational healthcare providers in Norway. Goodwill arising is mainly attributable to future
earnings capacity through competitive advantages, technical expertise and synergies; no portion
of the recognised goodwill is expected to be tax-deductible. Acquisition-related costs are
recognised in other external costs and are presented within operating activities in the statement
of cash flows.

Consideration transferred

SEK THOUSAND BHT BERGEN AS HEMIS AS TOTAL
Cash and cash
. 5889 9 392 15281
equivalents
Contingent
. . 3608 8 152 11760
consideration
Total consideration 0497 17 544 27 040

paid

The contingent consideration for both BHT Bergen and Hemis is an earnout based on the number of the acquired companies'
customers converted to the Avonova Assist offering in Solutions, measured over a period ending June 30, 2026.
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Fair values of identifiable assets acquired and liabilities assumed

SEK THOUSAND BHT BERGEN AS HEMIS AS TOTAL
Cash and cash 791 5187 5977
equivalents
Intangible assets
(trademarks and

3152 6754 9906
customer
relationships)
Other intangible assets 0 5628 5628

Property, plant and
equipment (excl. right- 68 0 68
of -use assets)

Trade and other

. 2215 5752 7 967
receivables
Deferred tax liabilities -693 -1486 -2179
Trade and other
payables (excl. lease 0 -14 300 -14 300
liabilities)
Total 5532 7 536 13 068
Goodwill 3965 10008 13973
Acquired net assets 9 497 17 544 27 040

Amounts are presented in SEK thousand, translated from the acquired companies’ NOK functional currency at the exchange rate
on the respective acquisition date.

Consideration — cash outflow

SEK THOUSAND BHT BERGEN AS HEMIS AS TOTAL

Cash consideration 5889 9 392 15281

Less: Acquired cash

. -791 -5187 -5977
and cash equivalents

Net outflow of cash
and cash equivalents 5098 4 205 9 303
— investing activities

Of the total consideration of TSEK 27 040, TSEK 15 281 was settled in cash on acquisition and TSEK 11 760 is contingent
consideration not yet paid, recognised as a financial liability measured at fair value (Note 4). Net of cash and cash equivalents
of TSEK 5 977 held by the acquired companies, the cash outflow was TSEK 9 303, corresponding to the amount presented as
acquisition of subsidiaries net of acquired cash in the statement of cash flows.

Revenue and earnings contributed, and pro forma amounts

The revenue and profit or loss of BHT Bergen AS and Hemis AS since the acquisition date, and
the pro forma amounts for the period as if the acquisitions had been completed on January 1,
2026, are not disclosed. Both operations were integrated into the Group’s existing Norwegian
units on acquisition and the acquired legal entities have since been dissolved, and no separate
revenue or earnings stream has been maintained for them. The Group is therefore unable to
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determine these amounts, and the disclosure is impracticable within the meaning of IFRS
3.B64(q).. Total consideration for the two acquisitions was TSEK 27 040 and the goodwill
recognised TSEK 13 973, against Group total assets of TSEK 1130 771 at June 30, 2026.

Note 7 - Related party transactions

The highest parent company in the Group that prepares consolidated financial statements is
Avonova Topco AS. Related parties are all subsidiaries of the Group, key management personnel
and their close family members. Transactions are made on market terms.

The following transactions have been made with related parties:

Purchase of services

APR-JUN APR-JUN JAN=-JUN JAN=-JUN JAN-DEC
SEK THOUSAND 2026 2025 2026 2025 2025
Consultant fee to CEO and 4360 3655 9004 7143 14 891
management

Total 4360 3655 9004 7143 14 891
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Note 8 - First-time adoption of IFRS and opening balance sheet

Opening balance at January 1, 2024

Avonova makes a transition to IFRS and the opening balance is January 1, 2024. Since there is no
published consolidated annual report as of January 1, 2024, there is no reconciliation as of this
date included in this note. Below presents the opening balance as of January 1, 2024.

Opening IFRS statement of financial position at January 1, 2024 — assets

SEK THOUSAND NOTE ACCORDING TO IFRS

NON-CURRENT ASSETS

INTANGIBLE ASSETS
Capitalised development costs g 80 588

Goodwill a 396 119

TANGIBLE ASSETS
Right-of-use assets b 338143

Plant and machinery 33813

FINANCIAL ASSETS
Shares in other companies 166

Deferred tax asset c 33898

CURRENT ASSETS

Inventories 17
Trade receivables e g 221 829
Current assets — Group companies 19 347
Current tax asset 14 018
Other current assets g 17 709
Prepaid expenses and accrued income b 79 696
Cash and cash equivalents 125 107
Total assets 1360450
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Opening IFRS statement of financial position at January 1, 2024 — equity and liabilities

SEK THOUSAND NOTE ACCORDING TO IFRS
EQUITY

Share capital 50
Foreign currency translation differences d 34 483
Additional paid-in capital 980013
Retained earnings (incl. profit for the period) -1 050690
Total equity -36 144

NON-CURRENT LIABILITIES
Other non-current liabilities 548

Lease liability b 241 303

CURRENT LIABILITIES

Lease liability b 96 840
Trade payables 89 688
Advance payments from customers 179 230
Other current liabilities 685 204
Accrued expenses and deferred income 103781
Total equity and liabilities 1360 450

Effects of transition to International Financial Reporting Standards (IFRS)

This half-year report (interim report, Q2) is Avonova's first report prepared in accordance with
IFRS. The accounting policies set out in Note 2 have been applied for the preparation of the
consolidated financial statements for the group at June 30, 2026, for the presentation of the
comparative information on December 31, 2024 and 2025, and for the preparation of the group’s
opening IFRS statement of financial position at January 1, 2024 (the date of transition to IFRS).

When preparing the opening IFRS statement of financial position at January 1, 2024, and the
statements of financial position at December 31, 2024 and December 31, 2025, in accordance
with IFRS, the amounts in previous financial statements were adjusted as they were historically
prepared in accordance with BFNAR 2012:1 Annual Report and Consolidated Accounts (K3). The
Avonova Bidco Group has not published consolidated accounts according to K3, and accordingly
no explanation of effects of transition to IFRS is included for the opening balance at January 1,
2024. However, for the subsequent reporting periods where consolidated accounts have been
published, an explanation of how the transition from previously applied accounting principles to
IFRS has affected the Group’s results and financial position is disclosed in the tables below and
associated notes.

Exemptions elected when transitioning to IFRS

The transition to IFRS is reported in accordance with IFRS 1 First-time Adoption of International
Financial Reporting Standards. The main rule is that all applicable IFRS and IAS standards that
were in force and endorsed by the EU on June 30, 2026, shall be applied retrospectively.
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However, IFRS 1 contains transitional provisions that allow companies to elect one or more
exemptions from retrospective applications. The exemptions from full retrospective application of
IFRS that the Group has elected when transitioning from previously applied accounting principles
to IFRS are as follows:

IFRS 16 Leases

The Group has elected to apply IFRS 16 from the date of transition (January 1, 2024) and
prospectively (IFRS 1.D9B). The exemption means that the lease liability is measured at the
present value of the remaining lease payments at the date of transition, discounted using the
lessee’s incremental borrowing rate. The right-of-use asset is measured at an amount
corresponding to the lease liability. IFRS 1 does not distinguish whether a lease agreement under
previously applied accounting principles was accounted for as an operating or finance lease;
thus, all lease agreements shall be treated the same way at the transition to IFRS, regardless of
their previous classification under local GAAP (K3). The group has also elected to apply the
following exemptions, based on IFRS 1, paragraph D9D, at the date of transition:

» The Group has chosen to use hindsight, such as in determining the lease term if the
contract contains options to extend or terminate the lease, or if the contract includes a
purchase option that has been exercised.

o Short-term leases (leases where the original lease period is long-term, but where the
remaining lease period is less than 12 months) have not been included in the calculation of
the lease liability.

* Aright-of-use asset or lease liability is not recognised for leases where the underlying
asset has a low value.

IFRS 3 Business combinations

IFRS 1 offers the opportunity to apply the principles of IFRS 3, Business Combinations, either
prospectively from the date of transition to IFRS or from a specific date before the transition date.
This provides relief from a complete retrospective application that would require recalculation of
all business acquisitions prior to the transition date. The Group has chosen to apply IFRS 3
prospectively for business combinations that take place after the date of transition to IFRS
(January 1, 2024). Thus, business combinations that occurred prior to the date of transition have
not been recalculated.

IFRS 15 Revenue from contracts with customers

Avonova has elected to apply the specific transition exemption in IFRS 15, where a first-time
adopter may apply the transition provisions and/or choose not to restate contracts that were
completed before the earliest period presented.

IAS 21 The effects of Changes in Foreign Exchange Rates

IFRS 1 allows cumulative translation differences recognised in equity to be set to zero at the date
of transition to IFRS. This is a relief compared to determining cumulative translation differences in
accordance with IAS 21, The Effects of Changes in Foreign Exchange Rates, from the date a
subsidiary was formed or acquired. Avonova has chosen to set all cumulative translation
differences in the translation reserve to zero, reclassifying them to retained earnings as of the
date of transition to IFRS on January 1, 2024.
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Reconciliation of previously applied accounting principles and IFRS

In accordance with IFRS 1, the Group must present reconciliations of equity and total
comprehensive income reported under previously applied accounting principles to equity and
total comprehensive income under IFRS. The Group's transition to IFRS has not had any effect on
the total cash flows from operating activities, investing activities, or financing activities. However,
cash flow from operating activities was reclassified to cash flow from financing activities, since
repayment of the lease liability is now recognised in financing activities following the transition to
IFRS. Under previously applied accounting principles, the cash flow from leases was recognised
in operating activities. The following tables show reconciliations of previously applied accounting
principles and IFRS for equity and total comprehensive income for the periods where previously
published consolidated financial statements exist, which are December 31, 2024, December 31,
2025, and June 30, 2025. Since no consolidated financial statements were published for the
Avonova Bidco group for January 1, 2024, no reconciliation for this date is presented.
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Reconciliation of the statement of financial position — assets

DEC 31, DEC 31, DEC 31, DEC 31,
2024 EFFECT OF 2024 2025 EFFECT OF 2025
SEK THOUSAND NOTE K3 TRANSITION IFRS K3 TRANSITION IFRS
NON-CURRENT ASSETS
INTANGIBLE ASSETS
Capitalised development
72 424 -4 397 68 027 67 183 -10 234 56 949
costs
Goodwill a 307 065 87 960 395025 231164 169 163 400 327
Other intangible assets - 4 397 4397 - 10234 10234
TANGIBLE ASSETS
Right-of-use assets b - 319 099 319 099 - 236 089 236 089
Buildings and land 109 - 109 - - -
Leasehold
. 2078 - 2078 - - -
improvements
Plant and machinery 25 547 - 25 547 10969 - 10969
FINANCIAL ASSETS
Shares in other 163 - 163 154 - 154
companies
Deferred tax asset c 4342 1578 5920 1589 - 1589
Non-current assets 1235 - 1235 2026 - 2026
CURRENT ASSETS
Inventories 27 - 27 - - -
Trade receivables e g 116 425 -105 429 10 996 147 211 -93 399 53812
Current assets — Group
. 186 025 - 186 025 4528 - 4528
companies
Current tax asset 13932 - 13 932 9339 - 9339
Other current assets g 4487 109 183 113670 6 997 116 523 123 520
Prepaid expenses and
. b 75 407 -193 75214 69 024 -193 68 831
accrued income
Cash and cash
. 28 109 - 28109 120177 - 120177
equivalents
Total assets 837 375 412197 1249572 670 361 428182 1098543

Avonova Bidco AB (publ) - Corp. Reg. No. 559183-3990 Interim Report - Q2 2026



Reconciliation of the statement of financial position — equity and liabilities

DEC 31, DEC 31, DEC 31, DEC 31,
2024 EFFECT OF 2024 2025 EFFECT OF 2025
SEK THOUSAND NOTE K3 TRANSITION IFRS K3 TRANSITION IFRS
EQUITY
Share capital 50 - 50 500 - 500
Foreign currency
translation d - -2793 -2793 - 29 267 29 267
differences
Additional paid - 980 013 - 980013 979 563 - 979563
in capital
Retained earnings
(incl. profit for the -1334789 87903 -1246886 -1422123 145312 -1276811
period)
Non-controling -332 - -332 -1 854 - -1854
interests
Total equity -355 058 85110 -269 948 -443 914 174 579 -269 335
NON-CURRENT LIABILITIES
Other non-current
o 540 - 540 - - -
liabilities
Deferred tax liability c - 773 773 - 3621 3621
Lease liability b - 222 230 222 230 - 159 294 159 294
Bonds - - - 480786 - 480 786
CURRENT LIABILITIES
Lease liability b - 104 084 104 084 - 90 689 90 689
Trade payables 62 390 - 62 390 49619 - 49 619
Liabili
lability to parent 52 458 - 52458 186698 - 186698
company
Advance payments
158 322 - 158 322 199 656 - 199 656
from customers
Other current
o 543 468 - 543 468 42 556 - 42 556
liabilities
!_Ial?llltl.es to credit 189 175 _ 189 175 B _ _
institutions
Accrued expenses 186 080 ~ 186080 154 960 - 154960
and deferred income
Total equity and
837 375 412 197 1249572 670 361 428 182 1098 543

liabilities
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Reconciliation of total comprehensive income — financial years 2024 and 2025

2024 EFFECT OF 2024 2025 EFFECT OF 2025
SEK THOUSAND NOTE K3 TRANSITION IFRS K3 TRANSITION IFRS
Net sales 1693414 - 1693414 1721887 - 1721887
Other income 26 744 - 26 744 210 - 210
Total revenue 1720158 - 1720158 1722097 - 1722097
Cost of goods -290 249 - -290249 -268096 - -268096
Other external expenses b, e -407 382 106 471 -300911 -415532 129 498 -286 034
Personnel expenses -1091475 - =-1091475 -995405 - -9951405
Depreciation and
impairment of tanglible and a,b -143690 -1270 -144960 -131164 -15405 -146569
intangible assets
Operating profit / loss f -212638 105201 -107437 -88100 114 093 25993
Financial income 12723 - 12723 29 289 - 29 289
Financial expenses b -47 501 -20 896 -68397 -59351 -20199 -79550
Net financial items -34778 -20 896 -55674 -30062 -20199 -50261
Profit / loss before tax -247 416 84305 -163111 -118162 93894 -24268
Income tax c -34 554 805 -33749 -2753 -4 425 -7 178
Profit / loss for the year -281 970 85110 -196860 -120915 89469 -31446
PROFIT / LOSS FOR THE YEAR ATTRIBUTABLE TO
Non-controlling interests -332 - -332 -790 - -790
Shareholders of the Parent -281638 85110 -196528 -120125 89469 -30656
Company
OTHER COMPREHENSIVE INCOME
Iltems that may be
reclassified to profit
or loss:
Foreign exchange
differences on translation - -2793 -2793 - 32 059 32059
of foreign operations
Other comprehensive
. - -2793 -2793 - 32 059 32059
income for the year
: .

Total comprehensive -281 970 82317 -199653 -120915 121 528 613
income for the year
TOTAL COMPREHENSIVE INCOME FOR THE YEAR ATTRIBUTABLE TO
Non-controlling interests -332 - -332 -790 - -790
Shareholders of the Parent

-281638 82317 -199321 -120125 121528 1403
Company
Total comprehensive -281 970 82317 -199653 -120915 121528 613

income
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Reconciliation of the statement of financial position at June 30, 2025

SEK THOUSAND NOTE K3 EFFECT OF TRANSITION IFRS

NON-CURRENT ASSETS

INTANGIBLE ASSETS

Capitalised development costs g 60 549 -4 397 56 152
Goodwill a 267 370 129298 396 668
Other intangible assets g - 4 397 4 397

TANGIBLE ASSETS
Right-of-use assets b - 283 869 283 869

Plant and machinery 37 396 - 37 396

FINANCIAL ASSETS
Shares in other companies 158 - 158

Deferred tax asset 1589 - 1589

CURRENT ASSETS

Inventories 26 - 26
Trade receivables e g 134 710 -86 925 47 785
Other current assets e g 1224 99 894 101 118
Prepaid expenses and accrued income b 76621 -193 76 428
Cash and cash equivalents 176 145 - 176 145
Total assets 755 788 425 942 1181731
EQUITY

Share capital 50 - 50
Foreign currency translation differences d - 9535 9535
Additional paid-in capital 980013 - 980 013
Retained earnings (incl. profit for the period) -1366 005 118940 -1247 065
Non-controlling interests -1501 - -1501
Total equity -387 443 128 475 -258 968

NON-CURRENT LIABILITIES

Other non-current liabilities 555 - 555
Bonds 483629 - 483629
Deferred tax liability - 2022 2022
Lease liability, non-current b - 194 940 194 940

CURRENT LIABILITIES

Lease liability, current b - 100 505 100 505
Trade payables 61 497 - 61497
Liability to parent company 187 856 - 187 856
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SEK THOUSAND NOTE K3 EFFECT OF TRANSITION IFRS

Advance payments from customers 178 697 - 178 697
Other current liabilities 230997 - 230997
Total equity and liabilities 755 788 425 942 1181731
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Reconciliation of total comprehensive income — Apr-Jun 2025 and Jan-Jun 2025

APR-JUN APR-JUN JAN-JUN JAN-JUN
2025 EFFECT OF 2025 2025 EFFECT OF 2025
SEK THOUSAND NOTE K3 TRANSITION IFRS K3 TRANSITION IFRS
Net sales 448 688 - 448 688 907 565 - 907 565
Other income -3385 - -3385 4703 - 4703
Total revenue 445 303 - 445 303 912 268 - 912 268
Cost of goods -72 007 - -72 007 -143589 - -143589
Other external expenses b, e -94 472 32432 -62040 -188049 64527 -123522
Personnel expenses -262 250 - -262250 -542924 - -542924
Depreciation and
impairment of tanglible a,b -33034 -4 847 -37 881 -68 462 -7 462 -75924
and intangible assets
Operating profit / loss -16 460 27 585 11125 -30 756 57 065 26 309
Financial income 3950 - 3950 10 437 - 10437
Financial expenses b -8 242 -5281 -13523 -23611 -10873 -34 484
Net financial items -4 292 -5281 -9573 -13174 -10 873 -24 047
Profit / loss before tax -20 752 22 304 1552 -43 930 46 193 2263
Income tax c - -1433 -1433 - -2827 -2827
Profit / loss for the period =20 752 20871 119 =43 930 43 365 -565
PROFIT / LOSS FOR THE PERIOD ATTRIBUTABLE TO
Non-controlling interests -214 - -214 -386 - -386
Shareholders of the Parent
-20538 20871 333 -43 544 43 365 -179
Company
OTHER COMPREHENSIVE INCOME
Iltems that may be
reclassified to profit
or loss:
Foreign exchange
differences on translation - -11539 -11539 - 12 328 12 328
of foreign operations
Other comprehensive
. - -11539 -11539 - 12 328 12 328
income
Total comprehensive -20 752 9332 -11420 -43930 55603 11763
income for the period
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD ATTRIBUTABLE TO
Non-controlling interests -214 - -214 -386 - -386
Shareholders of the Parent
-20538 9332 -11 206 -43 544 55693 12149
Company
Total comprehensive
-20 752 9 332 -11 420 -43 930 55 693 11763

income
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Notes to the reconciliations

a) Reversal of amortisation of goodwill. In accordance with previously applied accounting
principles, goodwill has been amortised over its estimated useful life of five years. Under IFRS,
goodwill is not amortised; instead, annual impairment tests are performed. As goodwill is not
amortised under IFRS, the amortisation of goodwill recorded under previously applied accounting
policies is reversed from January 1, 2024. In the balance sheet, the goodwill item has increased
by the reversal of goodwill amortisation recognised in 2024 and 2025. In the income statement
the cost of amortisation has been reduced.

b) Leases. Under previously applied accounting principles, the group classified all leases as
operating leases. Under IFRS 16, all of the Group's leases (with the exception of short-term leases
and leases where the underlying asset is of low value) are recognised in the statement of financial
position as lease liabilities and right-of-use assets. Right-of-use assets are recognised at an
amount equal to the lease liability adjusted for prepaid lease payments. The lease liability is
allocated between non-current and current portions.

In the statement of comprehensive income, right-of-use assets are depreciated on a straight-line
basis over the lease term, and interest is calculated on the lease liability using a fixed interest rate
for the liability recognised in each period. Depreciation of right-of-use assets is presented in the
line item "Depreciation and impairment of property, plant and equipment and intangible assets,”
and interest expense is presented within “Financial expenses.” Furthermore, the line item “Other
external expenses"” has decreased as a result of the reversal of lease payments.

c) Deferred tax. Adjustments related to deferred tax comprise deferred tax attributable to right-
of-use assets and lease liabilities and adjustments due to changes to expected credit losses.
Deferred tax liabilities change in line with changes in the underlying items to which the tax relates.
Changes in deferred tax are recognised in the line item “Income tax” in the Group's statement of
comprehensive income for the financial years 2024 and 2025.

d) Translation differences for the period. Amounts reclassified in the statement of
comprehensive income and transfers from the line item “Retained earnings"” to “Foreign currency
translation differences” in the statement of financial position relate to amounts that, under
previously applied accounting policies, were recognised directly against retained earnings. Under
previously applied accounting policies, translation differences were recognised directly in equity
within retained earnings. Under IFRS, translation differences are recognised in other
comprehensive income and accumulated in the translation reserve within equity.

e) Effects of application of the ECL-model. Upon transition to IFRS, an assessment of expected
credit losses has been performed based on the model described in IFRS 9. This assessment has
resulted in an adjustment to the balance of trade receivables and a corresponding adjustment in
the statement of comprehensive income.

f) Effects on operating profit. The largest adjustments in the income statement are recorded
within operating profit. In the table below a specification of all adjustments in operating profit
is included.
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Specification of adjustments to operating profit

APR-JUN JAN-JUN
SEK THOUSAND 2025 2024 2025 2025
Operating profit according to K3 -88 100 -212638 -16 460 -30756
Reversal of lease payments (other external expenses) 110127 102717 27 634 55312
Adjustment for expected credit losses (other
19371 3754 4798 9215
external expenses)
Reversal of amortisation of goodwill 81203 87 960 19595 41 338
Additional depreciation of right-of-use assets -96 608 -89230 =24 442 -48 800
Effect of transition to IFRS 114093 105201 27 585 57 065
Operating profit according to IFRS 25993 -107 437 11125 26 309

d) Reclassification in the statement of financial position and the statement of
comprehensive income.

Statement of financial position. Relabeling and reclassifications have been made in the following
line items in the statement of financial position: “Cash and bank” has been renamed “Cash and
cash equivalents.”

Reclassification of expenses for development on a cloud-based booking system. The item is
reclassified from capitalised development to other intangible assets as these expenses are
capitalised as a prepayment and amortised over the SaaS contract period.

According to currently used accounting principles (K3) trade receivables that are sold under a
factoring agreement are not derecognised from trade receivables until payment is received from
the factor. Upon transition to IFRS a reclassification from trade receivables to other current
receivables is performed.
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Note 9 - Alternative performance measures

In addition to financial performance measures prepared in accordance with IFRS, Avonova
presents non-IFRS financial performance measures. These alternative performance measures are
important performance indicators for investors and other users of the interim report and provide
useful supplemental information, enabling evaluation of trends and of the Group's performance.
Alternative performance measures may be defined differently by other companies and may
therefore not be comparable. The Company uses the definitions of performance measures

set out in the Bond Terms Agreement signed June 3, 2025, available at www.avonova.com,
where relevant.

Definitions

Financing EBITDA. The covenant EBITDA measure used for testing under the bond agreement,
calculated on a frozen-GAAP basis, that is, under the accounting principles applied at the time of
the bond issuance rather than under IFRS. It starts from net profit from ordinary activities and
adds back tax, net interest expense, and depreciation and amortisation, then adjusts for the pro
forma effect of acquired and divested businesses, reorganisation and severance costs incurred
until June 30, 2025, and extraordinary non-recurring items and certified forward-looking cost
synergies and savings, each capped at 10 per cent of EBITDA, with a combined cap of 15 per cent
of EBITDA after September 30, 2025, as per the bond agreement. The calculation is shown in
Note 9.

Adjusted EBITDA. Operating profit less depreciation of tangible and intangible assets, adjusted
for non-recurring, non-operational or extraordinary items as defined by management, such as
restructuring personnel costs and one-time consulting support.

Management Adjusted EBITDA (frozen GAAP). EBITDA calculated in accordance with the
accounting principles applied at the time of the bond issuance, that is, before the transition to
IFRS described in Note 8, adjusted for non-recurring, non-operational or extraordinary items as
defined by management. Unlike Financing EBITDA, which is used for covenant testing under the
bond terms, Management Adjusted EBITDA is not subject to the caps on add-backs set out in the
bond agreement.

Annual Recurring Revenue (ARR). The annualised value of contracted, recurring subscription
revenues at a specific point in time, excluding non-recurring revenues such as one-off fees,
project income and usage-based revenues that are not contractually recurring.

Net Interest-Bearing Debt. Senior secured bonds, drawn revolving credit facility and other
external interest-bearing debt, less unrestricted cash and cash equivalents.

Liquidity. The aggregate of the Group's freely available and unrestricted cash at bank and in

hand and the aggregate amount available to be drawn under any unutilised committed credit
facilities, in each case freely available and not subject to any security, pledge, blocking, escrow or
other restriction.

Group. The Issuer and all its Subsidiaries from time to time, each a "Group Company".
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Basis of measurement for the bond covenants

The maintenance covenants under the bond terms are measured in accordance with the
accounting principles applied at the time the bond was issued, that is, before the transition to IFRS
described in Note 8. Financing EBITDA and Net Interest-Bearing Debt are therefore not derived
directly from the IFRS statements presented in this report. In particular, lease liabilities recognised
under IFRS 16 are excluded from Net Interest-Bearing Debt, and lease payments reduce Financing
EBITDA, whereas under IFRS they are presented as depreciation and interest below EBITDA. The
reconciliations below bridge from the reported IFRS measures to the covenant measures.

Adjusted EBITDA

APR-JUN APR-JUN JAN-JUN JAN-JUN JAN-DEC
SEK MILLION 2026 2025 2026 2025 2025

Operating profit 10.5 11.1 35.1 26.3 26.0

Amortisation of intangible assets and

o 34.5 37.9 67.8 75.9 146.6
depreciation of PP&E
EBITDA 45.0 49.0 102.9 102.2 172.6
Adjustments for non-recurring, non-operational
. . 16.7 11.5 37.3 25.5 53.2
and extraordinary items
Adjusted EBITDA 61.7 60.5 140.1 127.7 225.7

Adjusted EBITDA of SEK 61.7 million equals the total adjusted EBITDA of the reportable segments in Note 3 and is prepared on
the same IFRS basis as the financial statements.

Adjustments amounted to SEK 16.7 million for the quarter.

Financing EBITDA — frozen-GAAP basis, LTM June 30, 2026

Frozen-GAAP basis — Financing EBITDA (per bond terms)

SEK MILLION LTM JUN 2026
Net profit from ordinary activities -128.1
(+) Tax on profit 0.0
(+) Net interest expense 69.6
(+) Depreciation & amortisation 123.5
(%) Pro forma EBITDA — M&A effect 3.2
(+) Reorganisation costs 0.0
(+) Extraordinary items & synergies* 12.0
Financing EBITDA (frozen-GAAP), LTM 80.3

* Extraordinary non-recurring items and certified forward-looking cost synergies, capped at 10 per cent of EBITDA each and 15
per cent of EBITDA in aggregate after September 30, 2025, as per the bond agreement.
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Bridge to management adjusted EBITDA, frozen GAAP

SEKm - LTM to June 30, 2026 - the management reporting measure, pre-IFRS 16

LINE ITEM SEKM
Adjusted EBITDA (IFRS), LTM 238.1
Reverse non-recurring add-backs made on the IFRS basis (64.9)
EBITDA (IFRS), LTM 173.2
Lease payments expensed above the line under frozen GAAP (109.9)
Other frozen-GAAP differences — IFRS 9 ECL and factoring 7.3
EBITDA (frozen GAAP), LTM 70.6
Management non-recurring add-backs, uncapped 64.9
Management adjusted EBITDA (frozen GAAP), LTM 135.5

Net interest-bearing debt — covenant basis

Net interest-bearing debt, covenant basis

SEK MILLION JUN 30, 2026

Senior secured bonds, nominal amount 500.0
Drawn revolving credit facility -
Other external interest-bearing debt -
Unrestricted cash and cash equivalents -208.5
Net interest-bearing debt, covenant basis 291.5

Consistent with the definition of Net Interest-Bearing Debt used in the leverage covenant, the senior secured bond is included at
its nominal amount of SEK 500.0 million rather than the IFRS amortised cost carrying amount of SEK 484.1 million (Note 5). Prior
periods are not presented, as the covenant basis is measured only at the current Reference Date.
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Assurance, calendar and contacts

The Board of Directors and the Chief Executive Officer certify that this interim report gives a true
and fair view of the Group's operations, financial position and results of operations, and describes
the material risks and uncertainties facing the Parent Company and the companies included in
the Group.

This report has not been reviewed by the company’s auditors.

Financial calendar

Interim report, third quarter 2026 November 13, 2026
Interim report, fourth quarter 2026 February 26, 2027
Contact

Bjorn Tjalldin, Chief Financial Officer
bjorn.tjalldin@avonova.se
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About Avonova

Avonova is a leading provider of occupational health and workplace wellbeing services in the
Nordics, serving employers in Sweden, Norway and Finland through the Health and Solutions
segments. Avonova Bidco AB (publ) is registered in Stockholm, Sweden, corporate identity
number 559183-3990, with its registered office at Klarabergsviadukten 90 B, 116 64 Stockholm.

This information is information that Avonova Bidco AB (publ) is obliged to make public pursuant to the EU Market
Abuse Regulation and the terms of its bond. The information was submitted for publication on August 14, 2026.
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