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Board of Directors” report

The board of directors and CEO hereby submit this annual
report and consolidated annual accounts for the financial
year 2025 for EnergyO Solutions Invest AB (publ), corpo-
rate identity number 556694-7684.

"EOS AB” or “the Company” refers to EnergyO Solutions
Invest AB, the parent company. “EOS Ltd” refers to
EnergyO Solutions Invest (Cyprus) Limited, the subsidiary
of EOS AB. “EOS Invest” or “the Group” refers to all compa-
nies to which EOS AB is parent company.

EOS Invest

EOS Invest was founded in April 2007 in order to capital-
ize on investment opportunities arising as a result of the
deregulation, restructuring and privatization of the Russian
electricity industry. The reason for the reform is the con-
siderable investment need that has emerged as a result of
rapidly increasing electricity demand. EOS Invest utilises
the expertise, experience and network that the founders
possess to identify investment opportunities within the
power sector.

Group structure

EOS AB is the Group’s parent company and is headquar-
tered in Stockholm, Sweden. The board of EOS AB consists
of three members. The CEO is based at the headquarters of
EOS Invest. The CEO is also the acting CFO of the Group as
of November 25th 2009 and also serves as Head of Risk and
Compliance since January 1st 2014.

EOS Ltd is a subsidiary of EOS AB and is located in
Limassol, Cyprus. The Board of Directors of EOS Ltd
consists of three members. EOS Invest’s trader is based on
Cyprus.

Operations began on April 17, 2007 and EOS AB was
listed on the First North marketplace, part of Nasdaq First
North Growth Market Stockholm (Nasdaq FNGM) on June
25, 2007.

The shares in the company are issued and traded in SEK
and the Group investments are in USD.

The company’s shares have been delisted from the
Nasdaq First North Growth Market since October 12, 2023.
The reason is the uncertainty surrounding the valuation of
the group’s holdings of Russian listed assets. Russia’s inva-
sion of Ukraine in February 2022 has worsened not only the
valuation of the parent company’s assets but also its operat-
ing environment.

Reasons to delist

In line with the Company’s stated investment objective of
capitalizing on the restructuring, deregulation and pri-
vatization of the Russian electricity sector, almost all the
company’s assets are shares in Russian power utilities which
are held by the Company’s Cypriot subsidiary, EOS Invest
Limited, and traded on the Moscow Exchange. Since both
the Company and EOS Invest Limited are domiciled in EU
Member States, it is subject both to the various relevant
sanctions imposed on Russia by the EU in response to the
invasion of Ukraine and the counter-measures taken by the
Russian authorities. The result of all these measures is to
prohibit entities domiciled in the EU (or other states that
have sanctioned Russia) from repatriating the proceeds

of any sales of shares in Moscow-listed Russian company
shares which they own or of the dividends paid out to them
as owners of such shares. It was in these circumstances that
Nasdaq decided in March 2022 to suspend trading in the
Company’s shares.

For the past year, therefore, the Company’s shareholders
have no longer had the benefits of the exchange listing while
continuing to bear the costs of this listing. The Board has
determined that it would be prudent to assume that the cir-
cumstances causing this situation — Russia’s war in Ukraine
and the associated sanctions and counter-sanctions — will
persist for an indefinite period.

This decision is also part of a broader set of measures
planned by the Board with the aim of improving the Com-
pany’s chances of recovering shareholder value in the future.
These broader measures have two main components.

1.Radical cost savings made necessary by the im-
possibility of predicting when the Company will regain ac-
cess to the dividend income from its underlying sharehold-
ings in Russian companies. In the meantime, what hitherto
unspent dividend income received before 2022 remains the
only material source of funding for the Company’s operat-
ing expenses.

2.Considering options for restructuring the
Company in a way designed to reduce the period in which
it remains unable either to gain access to that dividend
income or to realise its underlying shares and distribute the
proceeds to shareholders.

In the course of implementing this restructuring and recov-
ery plan, the Board intends to investigate arrangements and
procedures that might best facilitate trading in the Com-
pany’s shares in the future. The options here will depend on
further developments in the operating environment.
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The plan to apply to de-list the Company’s shares is essen-
tial for both parts of this plan.

This de-listing decision will not adversely affect any of the
rights of the Company’s shareholders defined in the Com-
pany’s Articles of Association. This applies in particular to
possible further restructuring steps that may require the
authorization of the Company’s shareholders.

The board position regarding the valuation of EOS as-
sets listed on MOEX

Due to the uncertainty arising from the developments ex-
plained above, EOS Invest has decided to value its portfolio
holdings at 25% of the value observed on MOEX as of the

balance sheet date.

Operational structure and management
The board of EOS AB is responsible for the group’s overall
guidelines, strategies and operational policies and the man-
agement team of EOS Invest has overall responsibility for
ongoing operations, financial control, performance, moni-
toring and information issues. As of 2014, the management
team consists of the CEO only.

EOS AB raises capital for EOS Invest and also provides
the Group with corporate and administrative functions such
as financial reporting, marketing and investor relations.
The Board of EOS AB sets the scope for investments and
leveraging for EOS Invest.

EOS Ltd makes all investment decisions within the
framework set by the parent company. All investments are
conducted entirely by the subsidiary, which holds the com-
plete investment portfolio of EOS Invest.

EOS Invest’s financial performance

EOS Invest recorded a net profit from investing activi-
ties of SEK 357.7 million (81.7) for the full year. Operating
expenses amounted to SEK -141.3 million (-100.9) for the
full year.

Net financial items amounted to SEK 0.6 million (-2.3) for
the full year.

The net profit for EOS was SEK 217.0 million (-21.4) for
the full year. Net profit per share was SEK 7.35 (-0.72).

EOS Invest’s net asset value at December 31, 2025 was
SEK 342.2 million (175.5). The net asset value was positively
impacted by the positive result for the year and negatively
impacted by the exchange rate effect for the year. The ac-
cumulated exchange rate translation differences of SEK -149
(-91).

EOS AB
The parent company’s income for the period amounted
to SEK 0.0 million (4.1) Operating expenses amounted to
SEK -21.1 million (-15.2) for the period. Net financial items
amounted to SEK 187.7 million (7.9) for the period of which
187.1 (10.6) is a write-up of shares in group companies. The
net profit for the period was SEK 166.6 million (-3.2).

The total number of shares outstanding at December
31st, 2025 was 29,548,954 (29,548,954).

Significant events during 2025 and after the
reporting period

May 2025

At an extraordinary general meeting, the shareholders de-
cide on a targeted convertible bond issue of SEK 30 million
to finance the payment of the tax penalty fee.

June 2025
EOS AB pays the tax penalty fees.

Shareholder structure

At the end of 2025, EOS AB had 29,548,954 shares
outstanding. The majority of EOS AB’s shares are held by
institutional investors and a large proportion of the shares
are owned by individuals or legal entities domiciled out-
side of Sweden. Shareholders holding more than 10% was
Euroclear (37.2%) and BNY Mellon NA (11%).

Risk and risk management
The Board of Directors of EOS AB is ultimately respon-
sible for the management of risks to which EOS Invest is
exposed. EOS Invest’s investment strategy is implemented
by EOS Ltd, based on Cyprus, through which our invest-
ments are made and owned. EOS Ltd makes all investment
decisions within the framework set by the parent company.
This means that the board of EOS Ltd, based on recom-
mendations from an external adviser, makes decisions about
the sale and purchase of Russian shares within the electric-
ity sector. The execution of decisions made by the board of
EOS Ltd is carried out by the trader or either a director or
employee, on the mandate of the board of EOS Ltd.

EOS Invest has assessed its risk exposure with the
objective to identify key risks.

The major risks were defined to be financial risk and coun-
try and sector-specific risk. The financial risk includes price
risks, interest rate risk, liquidity risk and credit risk.
Through the chosen investment strategy, EOS Invest has
a high exposure to country-specific risk factors for Russia,
such as political, economic and legal risks. In addition, EOS
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Invest is highly exposed to risks associated with investing in
the Russian electricity sector. While these risks are high for
EOS Invest, they are also part of its business concept.

EOS Invest depends on the continued services and per-
formance of our founders, management and key personnel,
either through employment or the management contract.

Through its operations, the Group is exposed to various
types of financial risks, which are assessed and monitored
by EOS Invest on a daily basis, see Note 18. Price risk is the
risk that the fair value of or future cash flow from a financial
instrument will vary due to changes in market prices. In
EOS Invest’s operations, share price risk (other price risk)
and exchange rate risk are the most important price risks.

Share price risk is the risk that the fair value of our future
cash flows from a share will vary due to changes in market
prices. Share price risk is a central risk in the Group’s opera-
tions, since these consist of making investments in various
forms of shares and share-based derivatives in the Russian
stock market, with a specific focus on the Russian electric-
ity sector. Share prices of shares held in the portfolio will
fluctuate. This risk is part of EOS Invest’s business concept
and will generally not be hedged.

Exchange rate risk is the risk that exchange rate fluctuations
may have a negative impact on our statement of comprehen-
sive income, statement of financial position and/or cash-flow.

EOS Invest’s exchange rate risks largely derive from trans-
lation exposure that arises from recalculation of a foreign
subsidiary’s assets and liabilities (USD) to EOS AB’s func-
tional currency (SEK), known as recalculation exposure.
EOS Invest also has certain exposure to the Russian ruble
(RUB), in respect of those shares whose underlying price is
RUB but are priced and traded in USD. Translation-related
exposure is not hedged.

Interest rate risk is the risk that the fair value or future
cash flows from a financial instrument will vary due to
changes in market interest rates, and for EOS Invest’s opera-
tions, the interest rate risk arises when surplus liquidity is
invested temporarily in interest-bearing securities. Interest
rate risk also arises when EOS Invest finances operations by
leveraging the stock portfolio. These interest rate risks have
generally been low, because the holding period has gener-
ally been short in respect of investments in interest-bearing
securities and has been very short in respect of temporary
leveraging of the stock portfolio.

Liquidity risk is the risk that EOS Invest will be affected
negatively by inefficient handling and control of cash and
payment flows, in part because investments can only be
converted to liquid funds with a certain loss of value or
time. Recently introduced restrictions on the ability of
foreign investors to bring cash out of Russia also mean that
EOS Invest’s ability to finance the operation of its opera-
tions becomes more difficult. The need for liquidity over

time is estimated to be approximately SEK 0.4 million per
month at current cost levels and available cash and cash
equivalents at the time of the report is approximately SEK
1.0 million. Group management assesses that EOS Invest
needs to finance operations through a new convertible loan
during the year to give the Group time to wait for easing
of capital restrictions for foreign investors on the Russian
stock exchange. Rising inflation and non-recurring costs of
a non-recurring nature may increase the need for liquidity.
Credit risk is the risk that a party to a financial instru-
ment cannot fulfill an obligation and thereby causes a
financial loss for the counterparty. Credit risk can arise if
EOS Invest enters into derivative agreements, and in certain
cases, if EOS Invest invests temporary liquidity surpluses in
interest-bearing securities. In EOS AB, credit risks mainly
arise in connection with short-term lending to the subsidi-
ary and with other current receivables from subsidiaries.

Investment portfolio in securities

During 2007 and 2008, EOS Invest raised a total of SEK
4,841 million in several placements in kind and cash.
Almost all investments were placed in UES (Unified Energy
Systems) ahead of the company’s break-up on July 1st 2008.

In July and August 2008, EOS received it’s pro-rata stakes
in the by then liquidated UES. The portfolio divided by sub-
sector consisted of approx. 65% in generating assets (OGKs,
TGKs and hydro), 14% in distribution assets (MRSKs), 16% in
transmission (FGC) assets and 5% in intergrated (IRAO) and
other.

The portfolio has since been gradually reweighted to-
wards the sector that, according to the view of EOS Invest,
for the moment is offering the most attractive relative value
within the sector. As of December 31st 2025 the portfolio
consisted of mainly distribution, see note 19.
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Dividends
According to EOS AB’s Balance Sheet, the following
amount is available for distribution (TSEK):

Share premium reserve 4,268,361
Retained earnings -4,135,168
Net loss for the year 166,604
Total 299,769

The Board of Directors of EOS AB propose that these earn-
ings be distributed as follows (TSEK):

Dividends paid to shareholders 0
To be carried forward 299,769
Total 299,769
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January 1- December 31

In thousands of SEK Note 2025 2024
Net change in fair value of securities 228,466 -46,842
Dividends 129,283 128,585
Other income - -
Net profit/loss - Investing activities 2 357,749 81,743
Employee benefit expenses 4 -566 -377
Depreciation of property, plant and equipment 11 =324 -339
Other expenses 5,6,7 -140,383 -100,141
Result from operating activities 216,437 -19,113
Finance income 8 169 550
Finance expenses 8 395 -2,843
Profit or loss before income tax 217,039 21,407
Income tax expense 9 - -
Profit or loss 217,039 -21,407
Other comprehensive income

Items that have been or may be recycled to profit/loss

Translation differences* -58,473 18,200
Total other comprehensive income -58,473 18,200
Total comprehensive income* 158,566 -3,207
Attributable to equity holders of the company

Profit or loss 217,039 -21,407
Total comprehensive income* 158,566 -3,207
Earnings per share 10

basic (SEK) 7.35 -0.72
diluted (SEK) 7.35 -0.72
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Consolidated Statement of Financial Position

As at December 31

In thousands of SEK Note 2025 2024
Assets

Property, plant and equipment 11 1,484 1,799
Lease agreements - 192
Total non-current assets 1,484 1,991
Income tax receivables 670 5
Prepaid expenses and accrued income 12 437 463
Other receivables 13 7,014 9,769
Shares and participations 14 339,203 181,674
Cash and cash equivalents 22 58,319 27,674
Total current assets 405,644 219,611
Total assets 407,128 221,602
Equity 15

Share capital 42,363 42,363
Other contributed equity 4,268,873 4,268,873
Translation reserve -149,268 -90,794
Retained earnings -3,819,811 -4,044,896
Equity attributable to equity holders of EOS AB 342,157 175,546
Total equity 342,157 175,546
Liabilities

Convertible bonds 16 30,000 -
Lease agreements 202 202
Trade and other payables 81 570
Other liabilities 17 317 25,359
Accrued expenses and deferred income 18 34,570 19,925
Total current liabilities 64,971 46,056
Total liabilities 64,971 46,056
Total equity and liabilities 407,128 221,602
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Consolidated Statement of Changes in Equity

Attributable to equity holders of the Company

In thousands of SEK

Note Share
capital

Balance January 1 2025

Profit or loss

Other comprehensive income
Total comprehensive income

Balance at December 312025

15 42,363

42,363

Other
contributed
equity

4,268,873

0
4,268,873

Translation
reserve

-90,794
-58,473
-58,473
-149,268

Retained
earnings

-4,044,896
217,039
217,039
-3,819,811

Total equity

175,546
217,039
-58,473
158,566
342,157

Attributable to equity holders of the Company

In thousands of SEK

Balance January 1 2024

Profit or loss

Other comprehensive income
Total comprehensive income

Balance at December 312024

Note Share
capital

15 42,363

0

42,363

EOS Russia | Annual report 2025

Other
contributed
equity

4,268,873

0

4,268,873

Translation
reserve

-108,995
18,200
18,200
-90,794

Retained
earnings

-4,023,489
-21,407
-21,407

-4,044,896

Total equity

178,753
-21,407
18,200

-3,207

175,546



Consolidated Statement of Cash Flows

January 1- December 31

In thousands of SEK Note 2025 2024
22
Cash flows from operating activities
Profit or loss before income tax 217,039 -21,407
Adjustments for:
Net change in fair value of securities 2 -200,042 28,707
Depreciation -687 146
Other -6,445 1,043
Income tax paid 0 0
Net cash from operating activities before
changes in working capital 9,866 8,490
Cash flow from changes in working capital
Increase (-)/Decrease (+) in operating receivables 9,488 998
Increase (+)/Decrease (-) in operating liabilities -18,599 6,922
Net cash from operating activities 755 16,409
Cash flows from investing activities
Acquisition of shares and participations 14 - -
Proceeds from sale of investments - -
Acquisition of property, plant and equipment -110 -
Proceeds from sale of property, plant and equipment - -
Net cash from investing activities 110 0
Cash flows from financing activities
Convertible bonds 15 30,000 -
Net cash from financing activities 30,000 0
Net increase in cash and cash equivalents 30,646 16,409
Cash and cash equivalents at January 1 27,674 11,264
Cash and cash equivalent at December 31 58,319 27,674
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Company Income Statement

January 1 - December 31

In thousands of SEK Note 2025 2024
Other income 3 - 4,087
Other external expenses 5,6,7 -20,535 -14,810
Employee benefit expenses 4 -566 -377
Other expenses 5 - -
Results from operating activities -21,101 -11,100
Results from financial items

Result from participations in Group companies 8 187,135 10,587
Other interest income and similar income 8 169 56
Interest expense and similar charges 8 400 -2,764
Profit/loss before income tax 166,604 -3,221
Income tax expense 9 = -
Profit or loss 166,604 -3,221
Company Statement of Comprehensive Income

January 1 - December 31

In thousands of SEK Note 2025 2024
Profit or loss 166,604 -3,221
Other comprehensive income - -
Total comprehensive income 166,604 -3,221
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Company Balance Sheet

As at December 31

In thousands of SEK Note 2025 2024
Assets
Non-current assets
Property, plant and equipment 11 -
Financial assets
Participation in Group companies 21 404,303 217,168
Other non-current assets 60 60
Total non-current assets 404,363 217,228
Current assets
Short-term receivables
Receivables from Group companies 2,163 1,710
Income tax receivables 670 5
Other receivables 13 5,909 8,687
Prepaid expenses and accrued income 12 281 302
Total short-term receivables 9,023 10,705
Cash and bank 1 1
Total current assets 9,023 10,705
Total assets 413,386 227,933
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Company Balance Sheet

As at December 31

In thousands of SEK Note 2025 2024
Equity and liabilities
Equity 15
Restricted equity
Share capital, 29,548,954 (29,548,954) shares at SEK 1.43 (1.43) 42,363 42,363
Unrestricted equity
Share premium reserve 4,268,361 4,268,361
Retained earnings -4,135,168 -4,131,947
Profit or loss 166,604 -3,221
Total equity 342,159 175,556
Current liabilities
Convertible bonds 30,000 -
Accounts payable 81 570
Other tax liabilities -102 25,313
Other liabilities 17 419 45
Liabilities to group companies 6,986 6,986
Accrued expenses and prepaid income 18 33,843 19,462
Total current liabilities 71,227 52,378
Total equity and liabilities 413,386 227,933

EOS Russia | Annual report 2025

12



13

Statement of Changes in Company Equity

Restricted equity Unrestricted equity Total equity

In thousands of SEK Share Capital Share Retained

premium earnings

reserve

Equity at January 1, 2025 42,363 4,268,361 -4,131,947 178,777
Profit or loss - - 166,604 166,604
Other comprehensive income - - - 0
Total comprehensive income 0 0 166,604 166,604
Equity at December 31, 2025 42,363 4,268,361 -3,968,565 342,159

Restricted equity

Unrestricted equity

Total equity

In thousands of SEK Share Capital Share Retained

premium earnings

reserve

Equity at January 1, 2024 42,363 4,268,361 -4,131,947 178,777
Profit or loss - - -3,221 -3,221
Other comprehensive income - - 0
Total comprehensive income 0 0 -3,221 -3,221
Equity at December 31, 2024 42,363 4,268,361 -4,135,168 175,556
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Company Statement of Cash Flows

January 1- December 31

In thousands of SEK Note 2025 2024
22

Cash flows from operating activities

Profit/loss before income tax 166,604 -3,221

Adjustments for:

Depreciation

Write down/reverse of write-down of shares in group companies -187,135 -10,587

Income tax paid - -

Net cash from operating activities before changes in working capital -20,531 -13,809

Cash flows from changes in working capital

Increase (-)/Decrease (+) in operating receivables 1,682 -3,654

Increase (+)/Decrease (-) in operating liabilities -11,151 14,538

Net cash from operating activities -30,000 -2,925

Cash flows from investing activities

Proceeds from sale of investments = -

Repayment of investment in group companies - -

Net cash used in investing activities 0 0

Cash from financing activities

Convertible bonds 14 30,000 -

Net cash from financing activities 30,000 0

Net increase in cash and bank 0 -2,925

Cash and bank at January 1 1 2,925

Cash and bank at December 31 1 1
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Notes to the financial statements

Note 1 Accounting policies

Compliance with accounting standards
and legal requirements
The consolidated financial statements are prepared
in accordance with International Financial Reporting
Standards (IFRS) issued by the International Accounting
Standards Board (IASB) and interpretations announced
by the International Financial Reporting Interpretations
Committee (IFRIC), as approved by the EC Commission
for application within the EU. In addition, the Swedish
Financial Reporting Board’s recommendation RFR 1,
Supplementary Accounting Rules for Groups is applied.
The Company applies the same accounting principles as
the Group, except in the cases stated below in the section
“Company accounting principles” The deviations that occur
between the accounting policies of the Company and the
Group is attributable to limitations to apply IFRS in EOS
AB due to the Annual Accounts Act and in certain cases for
tax reasons. The Annual Report and consolidated accounts
were approved for publication by the Board of Directors
on June 14, 2026. The Group’s statement of comprehensive
income and statement of financial position and EOS AB’s
income statement and balance sheet are subject to approval
by the Annual General Meeting on June 29, 2026.

The basis of measurement for establishing the
financial reports of the Company and the Group
Assets and liabilities are measured at historical cost,
except for certain financial assets and liabilities measured
at fair value.

Functional and reporting currency

The Company’s functional and reporting currency is
Swedish kronor, which is also the reporting currency of

the Group. This means that the financial statements are
presented in Swedish kronor. Unless otherwise indicated, all
amounts are rounded off to the nearest thousand SEK. By
rounding the numbers in tables, totals may not always equal
the sum of the included rounded numbers.

Assessments and estimates in

the financial statements

Preparation of the financial statements in accordance with
IFRS requires that the Group management makes assess-
ments and estimates and also makes assumptions that affect
the application of the accounting policies and the recog-
nised amounts of assets, liabilities, revenue and expenses.

The actual outcome may deviate from these assessments
and estimates.

The assessments and assumptions are reviewed regularly.
Changes in estimates are reported in the period when the
change is made if the change only affects this period, or in
the period when the change is made and future periods if
the change affects the period in question and future periods.

(i) Significant assessments in applying the Group’s accounting
principles

The assessments made by Group management in applying
the Group’s accounting principles that have the most signifi-
cant influence on the financial statements are as follows:

« EOS Invest’s investment portfolio comprises shares that,
under normal circumstances according to the assess-
ment of Group management, do have prices quoted on
an active market. With Russia’s invasion of Ukraine, a
temporary valuation model has been used, where the
company management made an estimate of a market
price in the current situation. At the time of preparing
the report, company management estimates the market
price to be 25% of the current purchase price. The
estimate is not based on observable transactions, which
is why it can be assumed that there is some uncertainty
about the validity of the valuation model.

+ EOS AB does not meet the definition of an investment
company according to IFRS 10

New and changed IFRSs applicable from

1 January 2025

New or revised amendments to IFRS have had no signifi-
cant impact on the Group’s reporting.

New and changed IFRSs not yet applied

There are no mandatory known changes to IFRS and IFRIC
to be applied in the future that are expected to have any
significant impact on the Group’s reporting.

Segment reporting

A segment is component of the Group that provides goods
or services (business activities) from which it may earn rev-
enues and incur expenses and for which discrete financial
information is available. The operating results are reviewed
regularly by the entity’s chief operating decision maker to
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assess the performance and make decisions about resources
to be allocated to the segments. EOS Invest does not
review its operating results divided by different segments
and does not therefore consist of more than one segment.
Furthermore the Group does not have any revenues from
external clients that may be divided between different
products and services or different countries. In addition the
Groups non-current assets are immaterial. Hence it follows
that EOS Invest does not provide segment reporting.

Basis of consolidation

The consolidated financial statements comprise EOS AB,
and its subsidiaries. A subsidiary is a company which EOS
AB controls. Control gives an indirect or direct right to
shape a company’s financial and operational strategies with
the purpose of obtaining economic benefits.

Subsidiaries are included in the consolidated financial
statements using the purchase method. According to the
purchase method, the acquisition is considered a transac-
tion by which the group indirectly acquires the assets of
the subsidiary and assumes its liabilities and contingent
liabilities. An acquisition analysis in connection with the
acquisition establishes both the cost of acquisition and
the fair value of acquired identifiable assets and liabilities
and contingent liabilities assumed. The cost of acquisition
consists of the fair value of assets transferred, liabilities
incurred or assumed and for equity instruments issued as
consideration for acquired net assets directly attributable to
the acquisition.

Where the cost exceeds the net fair value of acquired
identifiable assets and liabilities, the difference is accounted
for as goodwill. When the difference is negative, it is directly
recognised in profit or loss. A subsidiary is included in the
consolidated financial statements from the time of acquisi-
tion until the date on which control ceases.

Intragroup assets, liabilities, income, expenses and un-
realised profits and losses arising from intragroup transac-
tions between group companies are eliminated in their
entirety.

EOS Invest is not involved in any entities that are to be
classified as associated companies, joint ventures or special
purpose entities.

Foreign currency transactions

Transactions in foreign currency are translated to the func-
tional currency at the rate of exchange on the transaction
date. Monetary assets and liabilities in foreign currency are
translated to the functional currency at the exchange rate at
the end of the reporting period. Foreign currency differ-
ences that arise from translations are recognised in profit
or loss. Non-monetary assets and liabilities recognised

at historical cost are translated at the exchange rate on

the transaction date. Non-monetary assets and liabilities
reported at fair value are translated to the functional cur-
rency at the rate prevailing on the date of the determina-
tion of fair value. Foreign exchange rate gains and losses on
investments in equity instruments that are traded in Ruble
are presented in the profit or loss for the period as net profit
from investing activities. All other foreign exchange rate
gains and losses are presented as finance income or finance
expenses.

Foreign operations

Assets and liabilities in foreign operations are translated
from their functional currency to the reporting currency of
the Group (Swedish krona), at the exchange rate at the end
of the reporting period. Income and expenses of foreign
operations are translated to Swedish kronor at an average
exchange rate comprising an approximation of exchange
rates prevailing at each transaction date. Translation differ-
ences that arise from currency translation of foreign opera-
tions are recognised in other comprehensive income and is
accumulated in the translation reserve in equity.

Change in value of securities

Changes in value of securities, which are reported as rev-
enue in operating income, consist of both realised and un-
realised changes in value of securities in the portfolio man-
agement. Realised changes in value refer to the difference
between settlement received and the value at the beginning
of the period. Unrealised changes refer to the changes in the
value of the securities reported in EOS Invest’s consolidated
statement of financial position at the end of the report-

ing period. This item also includes the changes in value of
equity options.

Operating leases

The Group has only one operating lease agreement. Costs
regarding operating lease agreements are recognised
straight-line in the profit or loss over the leasing period.

Finance income and expenses
Finance income can comprise interest income on temporary
excess liquidity that is invested in fixed-income securities
and that in the accounts is classified as financial assets avail-
able for sale. Finance income also includes gains from the
divestment of such items and gains in the change in value
of currency futures used for financial hedging of the price
of shares. For more information, see the “Financial instru-
ments” section of the accounting principles.

Finance expenses comprise interest expenses on loans,
losses in the change in value of currency futures used for
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financial hedging of the price of shares and impairment of
financial assets.
Exchange rate gains and losses are reported at net amount.

Taxes

Income tax expense comprise current and deferred taxes.
Income tax is recognised in profit or loss for the period ex-
cept to the extent that the underlying transaction is recog-
nised in other comprehensive income or directly in equity
in which case the tax is recognised in other comprehensive
income or in equity.

Current tax is tax that is to be paid or received for the
current year by applying the tax rates enacted or substan-
tively enacted at the end of the reporting period. Current
tax also includes adjustments to current tax attributable to
previous periods.

Deferred tax is recognised providing for temporary dif-
ferences between amounts used in financial reporting and
taxation. The valuation of deferred tax is based on how
underlying assets or liabilities are estimated to be accounted
for or regulated. Deferred tax is measured by applying tax
rates or tax regulations enacted at the end of the reporting
period. Deferred tax assets related to deductible temporary
differences and loss carry-forwards are only reported to the
extent that it is likely that they will be utilised. The value of
deferred tax assets is reduced when it is no longer deemed
likely that they can be utilised.

Financial instruments

A financial asset or a financial liability is recognised in the
statement of financial position when the company becomes
party to the instrument’s contractual terms. A financial
asset is derecognised in the statement of financial posi-
tion when the rights in the agreement have been realised,
become due or when the company loses control over them.
This applies also for part of a financial asset. A financial
liability is derecognised in the statement of financial posi-
tion when the obligations in the contract are fulfilled or
extinguished in some other way. This applies also for part of
a financial liability.

Acquisitions and divestments of financial assets are rec-
ognised on the transaction date, which is the date when the
company commits to acquire or divest the asset.

When a financial asset or financial liability is recognised
initially, EOS Invest measures it at its fair value plus, in
the case of financial assets and liabilities not at fair value
through profit or loss, transaction costs that are directly
attributable to the acquisition or issue of the financial asset
or liability. For financial instruments measured at fair value
through profit or loss, transaction costs are recognised
directly as expenses when they are incurred.

Financial instruments recognised in the statement of

financial position on the asset side include cash and cash
equivalents, trade receivables, shares and participations in
investing activities and derivatives. On the liabilities side,
financial instruments include trade payables, loans and
derivatives.

A financial asset and a financial liability are offset and
recognised as a net amount in the statement of financial po-
sition only if there is a legal right to offset the amount and
there is an intention to settle the items as a net amount or
to realise the asset and settle the liability at the same time.

Categories of financial instruments
and measurements

(i) Financial instruments held for trading

Investments in equity instruments are classified as held

for trading and are measured at fair value (without any
deductions for future transaction costs) with changes in
fair values recognised in theprofit or loss. Being the main
activity of EOS Invest, the change in value of and dividends
received from these securities are recognised as revenue in
operating income.

Stand-alone and any potential embedded derivatives that
are not closely related to the host contract also belong to
the category financial instruments held for trading and are
measured at fair value through the profit or loss.

Derivatives utilised for financial hedging may be used in
the form of equity options and currency futures. The change
in value of equity options is reported in “Net change in
value of securities” Changes in the value of currency futures
are reported in “Finance income” and “Finance expenses’,
since these futures are utilised to hedge financing.

(ii) Loans and receivables

Loans and receivables in the statement of financial posi-
tion consist of cash equivalents and receivables. Loans and
receivables are measured at amortized cost less charges

for impairment. A loan and receivable is regarded by the
company as impaired and impairment losses are incurred
and recognised if, and only if, there is objective evidence of
impairment as a result of one or more events that occurred
after the initial recognition of the asset and that loss event
has an impact on the net present value of the expected cash
flows of the financial asset including the fair value of any
collateral. An impairment is recognised and accounted for
with an amount corresponding to the best estimate con-
sidering all available information prior to the release of the
financial statements, with the conditions prevailing at the
end of the reporting period. Objective evidence that a finan-
cial asset or group of assets is impaired includes observable
data that comes to the attention of the company e.g.
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« Significant financial difficulty of the obligor;

+ abreach of contract, such as a default or delinquency in
interest or principal payments;

+ it is becoming probable that the obligor will enter bank-
ruptcy or other financial reorganisation

(iii) Financial assets available for sale

In cases when the Group is temporarily over-funded await-
ing the appropriate opportunity for additional investments,
the liquidity surplus is invested in interest rate bearing
financial instruments and the investments for measurement
and recognition purposes, belong to the category financial
assets available for sale, since the Group has no intention
to hold the securities to maturity. The instruments are ac-
cordingly measured at fair value with changes in fair values
recognised in other comprehensive income and accumu-
lated in the fair value reserve in equity.

(iv) Other financial liabilities
Financial liabilities in the statement of financial position are
measured at amortised cost.

Valuation at fair value

Financial instruments that are measured at fair value are,
when possible, measured at fair value based on prices that
are quoted on active markets. Potential transaction costs
arising in conjunction with the divestment of assets are

not taken into account. With Russia’s invasion of Ukraine,

a temporary valuation model has been used, where the
company management made an estimate of a market price
in the current situation. At the time of preparing the report,
company management estimates the market price to be 25%
of the current purchase price. The estimate is not based on
observable transactions, which is why it can be assumed
that there is some uncertainty about the validity of the valu-
ation model.

Property, plant and equipment

Items of property, plant and equipment are measured at
cost, less accumulated depreciation and any impairment
losses. Cost includes the purchase price and any expendi-
ture directly attributable to bringing the asset to a working
condition for its intended use.

Impairment
The carrying amounts of the Company’s and Group s assets
are reviewed at each reporting date to determine whether
there is an indication of impairment. IAS 36 is applicable
for all other assets than financial assets which are in the
scope of IAS 39.

If an indication exists, the recoverable amount of the
asset is estimated (see below). When the asset does not

generate cash flows that are largely independent from other
assets and its fair value less costs to sell could not be esti-
mated the Group estimates the recoverable amount of the
cash generating unit to which the asset belongs.

An impairment loss is recognised if the carrying amount of
an asset or its cash generating unit (group of units) exceeds
its estimated recoverable amount. Impairment losses are
recognised in profit or loss.

The recoverable amount is the greater of its value in use
and its fair value less costs to sell. In assessing value in use,
the estimated future cash flows are discounted to their pre-
sent value using a discount rate that reflects current market
assessment of the time value of money and the risks specific
to the asset.

An impairment loss within the scope of IAS 36 is re-
versed if there has been a change in the estimates used to
determine the recoverable amount and the indication of im-
pairment no longer exists. An impairment loss is reversed
only to the extent that the asset’s carrying amount does not
exceed the carrying amount that would have been deter-
mined, net of depreciation or amortization, if no impair-
ment loss had been recognised.

Depreciation

Depreciation is made on a straight-line basis over the
estimated useful life. The estimated useful life is
assessed annually.

Property 40 years
Plant and equipment 5-10 years
Computers 3 years
Equity

Financial liabilities and issued equity instruments are clas-
sified and presented in accordance with the substance of
the transactions rather than the legal form, in cases where
substance and form diverge. Also payments from these
instruments are classified in accordance with the financial
substance of the contract.

Dividends

Dividends are reported as liabilities in the consolidated ac-
counts after the Annual General Meeting has approved the
dividend proposal.

Earnings per share

Earnings per share comprise profit or loss attributable to
the Company’s shareholders divided by the weighted aver-
age number of outstanding shares during the year.
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Provisions

A provision is reported in the statement of financial posi-
tion when there is an existing legal or informal obligation as
a result of an event that has occurred, and it is probable that
an outflow of resources will be required to settle the com-
mitment and a reliable estimate of the amount can be made.
The amount recognised as a provision is the best estimate
of the amounts required to settle the existing commitment
at the end of the reporting period. Where the value effect of
time is material, the provision comprises the present value
of the payments expected to be required to settle the com-
mitment. The discount rate (or rates) is the interest rate be-
fore tax that reflects current market assessments of the time
value of money and the risks associated with the liability.

Contingent liabilities

A contingent liability is reported when there is a possible
obligation deriving from a past event and whose existence is
confirmed only by the occurrence of one or more uncer-
tain future events or when there is an obligation that is not
reported as a liability or provision because it is not probable
that an outflow of resources will be required.

EOS AB’s accounting principles

EOS AB prepared its Annual Report in accordance with the
Swedish Annual Accounts Act (1995:1554) and the Swedish
Financial reporting Board’s recommendation RFR 2.2
Accounting for Legal Entities. The RFR statements of the
Board are also applied. RFR 2.2 entails that EOS AB in the
Annual Report for the legal entity shall apply all IFRSs and
statements as far as possible within the framework of the
Annual Accounts Act and with respect to the connection
between accounting and taxation. The Recommendation
states the exceptions from and additions to IFRS that

are to be applied.

Difference between the Group’s and EOS AB’s
accounting principles

The differences between the Group’s and EOS AB’s account-
ing principles are stated below. The accounting principles
for EOS AB described below were applied consistently to all
periods presented in EOS AB’s financial statements.

Classification and presentation
In accordance with RFR 2, a Company statement of com-
prehensive income is presented.

EOS AB’s financial statements do not carry the same titles
as the Group but, in accordance with RFR 2, still uses the
income statement and balance sheet.

These are presented in accordance with the structure

stipulated by the Annual Accounts Act. The difference is
primarily the reporting of financial income and expenses,
non-current assets and shareholders’ equity.

Property, plant and equipment and long-term liabilities
consists mainly of amounts that are expected to be paid
more than 12 months after the end of the reporting period.
Current assets and short-term liabilities consists mainly of
amounts that are expected to be paid more than 12 months
after the end of the reporting period.

Subsidiaries

Participations in subsidiaries are reported at cost with de-
ductions for any impairment losses. Dividends received are
recognised as income in profit or loss.
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Note 2 Net Profit - Investing activities

Group

In thousands of SEK 2025 2024
Fair value gains and losses of shares and participations 199,393 -28,707
Transaction exchange rate effect 29,073 -18,135
Dividends 129,283 128,493
Other income - 92
Total 357,657 81,743

Note 3  Other income

Company

In thousands of SEK 2025 2024
Advisory services fee to Group companies = 4,087
Other - -
Total 0 4,087
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Note 4 Employee benefits, expences and remuneration paid to senior executives

Employee benefits Group Company
In thousands SEK 2025 2024 2025 2024
Wages and salaries 420 315 420 315
Mandatory social security contributions 146 62 146 62
Total 566 377 566 377
No pension benefits exist within the Group.

Average number of employees

2025 2024 2025 Of whom Men, % 2024 Of whom Men, %
Company
Sweden 1 1 100% 100%
Total Company 1 1 100% 100%
Subsidiaries
Cyprus 1 1 100% 100%
Total subsidiaries 1 1 100% 100%
Total Group 2 2 100% 100%
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Senior management by gender

2025 At the 2024 Atthe 2025 Of whom 2024 Of whom
end of period end of period Men, % Men, %
Company
Board of Directors 3 3 100% 100%
Group management 1 1 100% 100%
Group
Board of Directors 7 6 100% 100%
Group management 1 1 100% 100%

Remuneration and other benefits
to Group management

Wages and fees

Remuneration is paid to the CEO in the form of a fixed
monthly salary. The period of notice is a mutual 6
months. Since April 2023, the salary payments for the
CEO has been suspended subject to access to cash.
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Remuneration and other benefits to Group management 2025

In thousands of SEK Salary/ Variable Share-based Other* Total
board fees Remuneration payments*

2025 2024 2025 2024 2025 2024 2025 2024 2025 2024
Chairman of the board,
Seppo Remes 140 140 - - - - - - 140 140
Board member,
Christopher Granville 140 140 - - - - - 140 140
Board member, Cyprus
Peregrine Moncreiffe = 35 = - = - - 0 35
Chief Executive Officer,
Ulf-Henrik Svensson 140 0 - - - - - 140 0
Total 420 315 0 0 0 0 0 0 420 315
Of which is expensed in
EOS AB 420 315 0 0 0 0 0 0 420 315

* Related to managent fees and accounted for as other expenses.
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Note 5 Other expenses

Group Company
In thousands of SEK 2025 2024 2025 2024
Other 140,383 100,141 20,535 14,810
Total 140,383 100,141 20,535 14,810

Note 6 Fees and expenses of auditors

Group Company
In thousands of SEK 2025 2024 2025 2024
Audit assignment 58 312 130 130
Total 253 312 130 130

Audit assignment refers to statutory examination of the annual accounts as well as the administration of the Board of Directors and the President and CEO in accord-

ance with agreement or contract.
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Note 7 Operating leases

Non-cancellable operating lease rentals are payable as follows: Group Company
In thousands of SEK 2025 2024 2025 2024
Less than one year 252 248 252 248
Between one and five years 1,008 248 1,008 1,239
More than five years - - - -
Total minimum lease payments 1,260 495 1,260 1,486

The Group’s leasing expenses for operating lease agreements amounted to SEK

252 thousand (248) in 2025 and was made up entirely of office rent.

Note 8 Finance income and finance expense

Group Company

In thousands of SEK 2025 2024 2025 2024
Interest income on financial assets measured at amortised cost 169 106 169 56
Income from participations in Group companies* - 443 187,135 10,587
Net foreign exchange gain - - - -
Other = - - _
Finance income 169 550 187,304 10,643
Interest expense on financial liabilities measured at amortised cost -400 -2,731 400 -2,731
Impairment losses of shares in subsidiaries = - = -
Net foreign exchange loss - -33 - -33
Other -5 -79 - -
Finance expenses -395 -2,843 400 -2,764

*Refers to a recording of or a reversal of impairment losses of shares in subsidiaries.
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Note 9 Income tax expense

Reported in the statement of comprehensive income

Group

In thousands of SEK 2025 2024
Current income tax

Income tax for the period 0 0
Total reported Group taxes (1] 0
Reported in the income statement

Company

In thousands of SEK 2025 2024
Current income tax

Income tax for the period 0 0
Total reported Company taxes 0 0

The main part of the Group’s income from investing activities derives from capital gains and is tax exempt.
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Reconciliation of effective tax rate

Group

In thousands of SEK 2025 (%) 2025 2024 (%) 2024

Profit/loss before tax 217,039 -21,407

Income tax using EOS AB’s domestic tax rate 20,6% 44,710 20,6% -4,410

Withholding tax on profit before tax 0.0% 0 0.0% 0

Effect of tax rate in foreign jurisdictions* -8.9% -19,229 -3.0% 643

Tax exempt profit -38.8% -84,117 85.3% -18,265

Non-deductible expenses and losses 25.6% 55,459 -101.2% 21,658

Increase in tax-losses carried forward without

capitalisation of deferred tax 1.5% 3,177 0.6% 374

Effective tax rate 0.0% 0 0.0% 0
*The subsidiary acquired in 2007 operates in a tax jurisdiction with lower tax rate.

Reconciliation of effective tax rate

Company

In thousands of SEK 2025 (%) 2025 2024 (%) 2024

Profit/loss before tax 166,604 -3,221

Income tax using EOS AB’s domestic tax rate 20.6% 34,320 20.6% -664

Tax exempt profit -23.1% -38,550 67.7% -2,181

Non-deductible expenses and losses 1.7% 2,821 -80.5% 2,593

Increase in tax-losses carried forward without

capitalisation of deferred tax 0.8% 1,409 -7.8% 252

Effective tax rate 0.0% 0 0.0% 0

Unreported deferred tax asset

Tax-loss carry forwards for which deferred tax assets have not been

reported in the statement of comprehensive incomes or statement of financial positions:

Group Company
In thousands of SEK 2025-12-31 2024-12-31 2025-12-31 2024-12-31
Tax loss carry forward 188,946 166,287 172,766 165,928

An amount of SEK 152,643 thousand (152,643) for tax deductible share issue costs has been recognized directly in equity. De-
ferred tax asset associated with the share issue cost has not been capitalised in the financial statements because it is not expected
that EOS AB will be able to utilise the current period tax losses against future taxable profits.
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Note 10  Earnings per share

Earnings per share Basic Diluted
In SEK 2025 2024 2025 2024
Earnings per share 7.35 -0.72 7.35 -0.72
The origin of the numerators and denominators used in the calculations of earnings per share above are
stated below. Dilution is not reported since EOS Invest has not issued any potential ordinary shares.
Profit/loss attributable to ordinary shareholders, basic and diluted
In thousands of SEK 2025 2024
Profit/loss attributable to ordinary shareholders, basic and diluted 217,039 -21,407
Weighted average number of ordinary shares, basic and diluted
In thousands of shares 2025 2024
Issued ordinary shares at January 1 29,549 29,549
Share redemption - -
Weighted average number of ordinary shares, basic and diluted 29,549 29,549
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Note 11  Property, plant and equipment

Group 2025 2024

In thousands of SEK Buildings ~ Equipment Total Buildings ~ Equipment Total
Accumulated costs

Balance at January 1 8,008 853 8,860 7,231 798 8,029
Additions 103 - 103 - - 0
Lease agreements -945 = -945 192 - 192
Scrappings -2,717 -44 -2,761 - - -
Currency translation effect -1,154 -109 -1,262 585 55 639
Balance at December 31 3,295 701 3,995 8,008 853 8,860
Accumulated depreciation and

impairment losses

Balance at January 1 -5,891 -788 -6,678 -5,166 -690 -5,854
Depreciation for the year -94 -38 -132 -96 -51 -147
Lease agreements 561 = 561 -192 - -192
Scrappings 2,901 45 2,946 - - 0
Currency translation effect 694 98 791 -436 -46 -485
Balance at December 31 -1,830 -682 2,512 -5,891 -788 -6,678
Carrying amounts

At January 1 2,117 65 2,183 2,065 109 2,174
At December 31 1,464 20 1,484 2,117 65 2,183
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Company 2025 2024

In thousands of SEK Buildings  Equipment Total Buildings ~ Equipment Total
Accumulated costs

Balance at January 1 0 186 186 0 186 186
Additions - - 0 - 0
Balance at December 31 0 186 0 0 186 186
Accumulated depreciation and

impairment losses

Balance at January 1 0 -186 -186 0 -186 -186
Depreciation for the year - - 0 - 0
Scrappings - - 0 - 0
Balance at December 31 0 -186 -186 0 -186 -186
Carrying amounts

At January 1 0 0 0 0 0 0
At December 31 0 0 0 0 0 0
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Note 12 Prepaid expenses and accrued income

Group Company

In thousands of SEK 2025-12-31 2024-12-31 2025-12-31 2024-12-31

Insurance fees - - -

Other 437 463 281 302

Total 437 463 281 302
Note 13 Other receivables

Group

In thousands of SEK 2025-12-31 2024-12-31 2025-12-31 2024-12-31

Receivable Bank - - - _

Other 7,014 9,769 5,909 8,687

Total 7,014 9,769 5,909 8,687
Note 14  Shares and participations

Group

In thousands of SEK 2025-12-31 2024-12-31

Short-term investments that are current assets

Shares and participations 339,203 181,674

Total 339,203 181,674

Financial instrument

In thousands of SEK 2025 2024
Balance at January 1 181,674 194,067
Investments = -
Divestments - -
Currency translation effect -29,872 17,314
Change in value recognised in the statement of comprehensive income 187,407 -29,707
Balance at December 31 339,407 181,674
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Note 15 Equity

Share capital and other contributed equity ordinary Preference

In thousands of shares 2025 2024 2025 2024
Shares issued as per 1 January 29,549 29,549 0 0
Share redemption - - - -
Shares issued as per 31 December 29,549 29,549 0 0

EOS AB raises capital for EOS Invest via new share issues
and EOS AB’s board sets the scope for investments and
leveraging for EOS Invest. The subsidiary EOS Ltd, located
in Cyprus, makes all investment decisions within the
framework set by the parent.

In the long term EOS Invest expects to finance its busi-
ness principally without debt financing. EOS Invest may
however in a special situation finance its portfolio with up
to 40% debt. EOS plans to reinvest all future profits. In addi-
tion, further financing through cash share issues and issues
in kind will be a possible way to increase the capital base.

The sources of the increase in equity to SEK 342 million
(179) during 2025 consisted of a reported profit of SEK 217
million (-21) and a translation loss of SEK -58 million (18).

EOS AB’s share capital on December 31, 2025 consisted
of 29,548,954 (29,548,954) ordinary shares with a ratio value
of SEK 1.43 (1.43).

Group

Other contributed equity

Pertains to shareholders’ equity that has been contributed
by the owners. The item includes premiums paid in con-
junction with share issues.

Translation reserve

The translation reserve includes all exchange-rate differ-
ences arising in the translation of financial statements from
foreign operations that have prepared their accounts in a
different currency to the currency in which the consolidated
financial statements are presented. EOS AB and EOS Invest
present their financial statements in SEK.

Retained earnings
Profit brought forward includes profit earned in EOS AB
and its subsidiaries.

Unrestricted equity — the Company

Share premium reserve

When shares are issued at a premium, that is to say, when
an amount higher than the ratio value of the shares is to be
paid, an amount corresponding to the received amount that
exceeds the ratio value of the shares shall be transferred

to the share premium reserve. Amounts transferred to

the share premium reserve are included in non-restricted
shareholders’ equity.

Retained earnings

Comprises non-restricted shareholders’ equity for the pre-
ceding year after any distribution of profits has been paid.
Net profit for the year, retained earnings and the share pre-
mium reserve comprises the total amount of non-restricted
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Note 16 Convertible bonds

On June 3, 2025, the Board of Directors of EOS AB, acting
pursuant to the authorization granted by the Extraordinary
General Meeting on May 22, 2025, resolved to allocate

a private placement of convertible bonds. A total of
12,000,000 convertible bonds, each with a par value of SEK
2.50, were subscribed for and allotted, for a total par value
of SEK 30 million. If all convertible bonds are converted, the
dilution effect will amount to 28.9%.

Conversion of all convertible bonds may be requested by
the company (through the board of directors) at any time
prior to May 1, 2050, in the following cases:

a. if the company’s general meeting has resolved to approve
the conversion of all convertible bonds and such resolution
has been supported by shareholders representing at least

two-thirds (2/3) of both the votes cast and the shares repre-
sented at the meeting; or

b. if the company’s board of directors has obtained the
relevant regulatory approvals enabling the conversion of all
convertible bonds.

If conversion has not taken place by May 1, 2050, the com-
pany shall, within 90 days, repay the convertible loan in cash
to the convertible holders to an account specified by the
convertible holders as of the conversion date. or contingent
liabilities.

The convertible loan bears no interest.

Note 17 Other liabilities
Group Company
In thousands of SEK 2025-12-31  2024-12-31  2025-12-31  2024-12-31
other short-term liabilities
Taxes and fees -113 -113 -113 -113
Tax penalty fee* - 25,415 - 25,415
Other 430 57 430 57
Total 317 25,359 317 25,359
*The tax penalty fee was paid in June 2025..
Note 18 Accrued expenses and deferred income
Group Company
In thousands of SEK 2025-12-31 2024-12-31 2025-12-31 2024-12-31
Wages/salaries 931 651 651 651
Social security charges 945 886 886 886
Other 32,694 19,387 31,967 17,925
Total 34,570 20,925 33,843 19,462
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Note 19  Risk management

Doing business inherently involves taking risks, and EOS
Invest’ risk management guidelines aim at supporting
management in their daily work of decision making and
operational activities with an optimal trade-off between risk
and opportunity. The policies cover, inter alia, risk manage-
ment, investments, segregation of duties and routines for
financial reporting. It lays out detailed process descriptions
for all main processes, such as bookkeeping, transaction
management and investments. These will be developed
continually over time.

EOS AB raises capital for EOS Invest via new share issues
and also provides the group with corporate and administra-
tive functions such as financial reporting, marketing and
investor relations.

The board of directors of EOS AB is ultimately responsi-

ble for management of risks to which EOS Invest is exposed.

EOS Invest’s investment strategy is implemented by EOS
Ltd, based on Cyprus, through which investments are made
and owned. EOS Ltd makes all investment decisions within
the framework set by the parent. This means that the board
of EOS Ltd, will, based on recommendations from Pareto,
make decisions about sale and purchase of Russian shares
within the electricity sector. The execution of decisions
made by the board of EOS Ltd will be carried out by the
trader, or, either a director or employee on the mandate of
the board of EOS Ltd.

Risk management during 2025
EOS Invest has assessed its risk exposure with the objective to
identify key risks

The major risks were defined to be financial risk, country
and sector risks.

Commercial and operational risks

EOS Invest was founded in 2007 in order to capitalise on
investment opportunities arising as a result of the deregula-
tion, restructuring and privatisation of the Russian electric-
ity sector. Through the chosen investment strategy EOS
Invest has a high exposure to country-specific risk factors
for Russia, such as for example political, economic, legal
risks. Also, EOS Invest is exposed to risks associated with
investing in the Russian electricity sector only. While these
risks are high for EOS Invest, they are also part of its busi-
ness concept. EOS Invest’s control policies cover the major
internal processes, such as risk management, bookkeeping,

routines for external and internal financial report, IT and
administration.

The use of derivative instruments is subject to approval
by the chief executive officer.The reason for using derivate
instruments may be to eliminate a market risk or to obtain
a gearing effect in accordance with our board of directors’
mandate for leveraging.

EOS Invest depends on the continued services and
performance of our founders, management and other
key personnel.

Financial risk
Through its operations, the Group is exposed to various
types of financial risks.

Financial risks are defined as fluctuations in EOS Invest’s
earnings and cash flow deriving from changes in exchange
rates, interest rates, liquidity risk, credit risks and price
risks. EOS Invest’s finance policy for the management of fi-
nancial risks has been formulated by the Board of Directors
and forms a framework of guidelines and rules in the form
of a risk mandate and limits for financial operations.

The financial risks are assessed and monitored by EOS
Invest on a daily basis. The function head of risk and com-
pliance is responsible for ensuring that there is adequate
daily reporting of trading, leverage and currency exposure.
Our chief financial officer is responsible for ensuring that
there is adequate reporting of the group’s current accumu-
lated status (statement of financial position reporting) and
the effects of changes since the previous reporting period
(profit and loss reporting). Our board of directors may
temporarily, until the next ordinary board meeting and if
deemed to be in the best interests of the group, deviate from
the risk management procedure without amending it.

Price risk

Price risk is the risk that the fair value of or future cash flow
from a financial instrument will vary due to changes in mar-
ket prices. There are three types of price risk: currency risk,
interest risk and other price risks. In EOS Invest’s opera-
tions share-price risk (other price risk) and currency risk are
the most important price risks.

Share price risk (other price risk)

Share-price risk is the risk that the fair value of or future
cash flows from a share will vary due to changes in market
prices (regardless of whether the changes are caused by
factors related specifically to the share or to its issuer, or to
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factors that affect all similar financial instruments that are
traded in the market).

Share-price risk is a central risk in the group’s opera-
tions, since these consist of making investments in various
forms of shares and share-based derivatives in the Russian
stock market with a specific focus on the Russian electric-
ity industry. Share prices of shares held in the portfolio will
fluctuate. This risk is part of EOS Invest’s business concept
and will not be hedged.

EOS Invest’s holdings:

31 December 2025

Number of
shares

MRSK Center & Volga
MRSK Volga

MRSK Urals

MRSK North-West
Lenenergo pref.

Totalt

33.8%

28.8%

24.4%

11.7%

1.3%

100%

7,100,099,106
21,544,476,440
5,849,680,557
13,793,612,893
500,000

551,090,643

A general decline of 1% in the value of EOS Invest’s stock portfolio would effect

equity by SEK -3,392 thousand (-1,817).
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Exchange-rate risk

Exchange-rate risk is the risk that exchange-rate fluctua-
tions may have a negative impact on our statement of
comprehensive income, statement of financial position and/
or cash-flow.

Exchange-rate risk can be divided into transaction
exposure (based on commercial payments) and translation
exposure (statement of financial position exposure). Foreign
exchange transactions (spot, swap and forward) may only be
made with banks approved in advance by the function risk
and compliance. Speculation is not allowed and all hedging
must be based on underlying exposure.

Translation-related exposure (statement of financial posi-
tion exposure) relates to the effect of currency fluctuations
on the net value of assets and liabilities in the consolidation
of the group accounts.

EOS Russia’s exchange-rate risks largely derive from
translation exposure that arises from recalculation of a
foreign subsidiary’s assets and liabilities (USD) to EOS AB’s
functional currency (SEK), known as recalculation expo-
sure. Translation-related exposure is not hedged.

The inflows and outflows in each currency shall be han-
dled separately for the trading business and for the current
operations. All borrowing in trading shall be done with the
same currency mix as the future share purchase (matching).
In order to obtain a full match, it may be necessary to hedge
currencies with a financial institution.

Our inflows and outflows in each currency shall be matched
by netting the different currencies. If the total remaining net
exposure is greater than 10% of our net asset value, hedging
shall always be considered and executed according to the
decisions made the board of directors of EOS Ltd.

The risk for exchange rate fluctuations and the exposure’s
value and duration shall be taken into consideration when
deciding whether or not to hedge.

It is incumbent upon the trader to continuously ensure
that matching of currencies is executed. Though hedging
is executed by the trader, it is the function risk and compli-
ance’s responsibility to approve each hedging transaction.

The consolidated statement of comprehensive income
includes exchange rate differences in an amount of SEK
29,073 thousand (-18,674) in operating profit and SEK 0
thousand (0) in net financial items.

A 1% strengthening of SEK against USD on December 31,
2025 would imply a change in EOS Russia’s equity of SEK
-4,043 thousand (-2,172). The sensitivity analysis is based
on all other factors (such as the interest rate) remaining
unchanged.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash
flows from a financial instrument will vary due to changes

in market interest rates.

For EOS Russia’s operations, the interest rate risk arises
when surplus liquidity is invested temporarily in interest-
bearing securities. The interest rate risk also arises when
EOS Russia finances operations by leveraging the stock
portfolio. These interest rate risks are generally low, because
the holding period is generally short in respect of invest-
ments in interest-bearing securities and is very short in
respect of temporary leveraging of the stock portfolio.

When assessing the extent of the interest rate risk
that EOS Russia is prepared to take at a specific point in
time, an evaluation is made of the expected return on the
assets that could be acquired in relation to the estimated
financing cost.

At the end of the reporting period, EOS Russia’s interest-
bearing assets amounted to SEK 0 thousand (13) and short-
term borrowing amounted to SEK 0 thousand (0). EOS AB’s
interest-bearing assets amounted to SEK 0 thousand (1), and
SEK 0 (0) liabilities in the statement of financial position on
the balance-sheet date.

Assuming a hypothetical one percentage point increase
in market interest rates, also assuming a constant cash posi-
tion, the effect on the EOS Russia’s profit is SEK 0 thousand

(0).

Liquidity risk

This is the risk that EOS Russia will be affected negatively by
inefficient handling and control of cash and payment flows,
in part because investments only can be converted to liquid
funds with certain loss of value or time.

EOS Russia’s future liquidity will depend primarily on
timing and sales of investments, our management of avail-
able cash, cash distributions from our investments and from
EOS Ltd, fees based on an advisory fee agreement with EOS
Ltd, the raising of debt and capital contributions that we
receive in connection with issuance of additional equity.

In our opinion, we have sufficient working capital for our
present requirements.

In accordance with the finance policy, there must be
sufficient cash funds and committed lines of credit to cover
operating costs over the following three months. While we
intend to continue to be principally financed by equity, we
may increase our leverage. Our financial policy allows a
leverage of up to 40% in special situations, such as consoli-
dations, break-ups, strategic sales, initial public offerings
and market-moving industry events. The board of directors
of EOS Ltd may resolve on leverage limits within the above
mentioned framework. If deemed necessary, the function
risk and compliance may temporarily restrict the limit of
leveraging even further. Certain blocks of shares are used as
collateral for leveraging. The function risk and compliance
decides which blocks of shares that shall be pledged.
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EOS Russia’s financial liabilities at the end of the reporting
period amounted to SEK 35,070 thousand (47,789), all with
a due date within 12 months.

According EOS Russia’ financial policy temporary surplus
liquidity shall always be invested to give the best possible
return taking into account counterparty and liquidity risk.
Surplus arising from our investment operations shall nor-
mally be invested in USD.

Credit risk

Credit risk is the risk that a party to a financial instrument
cannot fulfill an obligation and thereby causes a financial
loss for the counterparty. There are three main types of risk
arising from the interaction with financial counterparties;
delivery risk (primarily with brokers), credit risk and fraud.
In order to minimise the delivery risk with brokers, a maxi-
mum of 10% of our net asset value may be used for prepay-
ment (purchase of shares) or pre-delivery (selling of shares).
Trades with values above 10% of our net asset value must be

executed according to one of the following prerequisites in
order to minimise the delivery risk: (i) use of trading instru-
ments such as Global Depositary Receipts, which constitute
no risk for the trading parties involved; (ii) pre-delivery

of shares before purchase or prepayment of shares before
delivery when selling or (iii) the broker must be a highly
respected financial institution. Our counterparties must be
approved by the function risk and compliance.

Credit risk can arise in EOS Russia if it enters into
derivative agreements and in certain cases if it invests
temporary liquidity surpluses in interest-bearing securities.
Accordingly, due to the focus of the operations, the credit
risk that arises is limited. The credit risk in assets that are
not due or written-down is assessed to be low since these
assets are mainly held with banks with an AA- credit rating.
Since for natural reasons the credit risk is low for opera-
tions, EOS Russia does not engage in any active credit risk
management.

Credit risk exposure - Gross and Net 2025-12-31
In thousands of SEK Credit risk ~ Impairment Carrying  Fair value of Credit risk
- Gross value collateral - Net
Cash and cash equivalents 58,319 0 58,319 0 58,319
Other receivables 6,954 0 6,954 0 6,954
Total 65,274 0 65,274 0 65,274
Credit risk exposure - Gross and Net 2024-12-31
In thousands of SEK Credit risk ~ Impairment Carrying  Fair value of Credit risk
- Gross value collateral - Net
Cash and cash equivalents 27,674 0 27,674 0 27,674
Other receivables 9,736 0 9,736 0 9,736
Total 37,410 0 37,410 0 37,410
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Fair value

Recognised amounts per category of financial instruments

Assets 2025-12-31
In thousands of SEK Financial assets Loans and Total Fair value
held for trading receivables

Accrued income - - 0 0
Other receivables - 6,954 6,954 6,954
Shares and participations 339,203 - 339,203 339,203
Cash and cash equivalents - 58,319 58,319 58,319
Balance at December 31 339,203 65,273 404,476 404,476
Assets 2024-12-31

In thousands of SEK Financial assets Loans and Total Fair value

held for trading receivables

Accrued income - - 0 0
Other receivables - 9,736 9,736 9,736
Shares and participations 181,674 - 181,674 181,674
Cash and cash equivalents - 27,674 27,674 27,674
Balance at December 31 181,674 37,410 219,084 219,084
Liabilities 2025-12-31

In thousands of SEK Financial liabilities ~ Other financial Total Fair value

held for trading liabilities

Loans and borrowings - - 0 0
Trade and other payables - 81 81 81
Accrued expenses - 34,570 34,570 34,570
Other payables - 419 419 419
Balance at December 31 0 35,070 35,070 35,070
Liabilities 2024-12-31

In thousands of SEK Financial liabilities ~ Other financial Total Fair value

held for trading liabilities

Loans and borrowings - - 0 0
Trade and other payables - 570 570 570
Accrued expenses - 21,360 21,360 21,360
Other payables - 25,359 25,359 25,359
Balance at December 31 0 47,289 47,289 47,289
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Establishing fair value

The following summarises the methods and assumptions
used primarily to establish the fair value of the financial
instruments reported in the table above.

(i) Financial instruments measured at fair value in the
statement of financial position

In the table below information is presented regarding the
financial instruments that have been accounted for at fair
value using the fair value method. The implementation
of IFRS 13 has led the Company to change the manner

in which fair values are established for its investments in
shares from using mid-prices to using current bid-prices

quoted on MOEX. For a description of the method applied

Shares and participations

for valuation of financial instruments measured at fair value
in the statement of financial position, see Note 1 above. In
level 1, quotes for an active market, e.g. shares quoted on
the Stockholm stock exchange, are applied. In level 3 the fair
value is estimated based on a valuation method not founded
on observable market data.

(ii) Financial instruments not measured at fair value in
the statement of financial position

For accounts receivable and accounts payable, the carrying
amount is considered to reflect the fair value because the
remaining maturity is generally short.

In thousands of SEK Level 1 Level 2 Level 3 Total
2025 - - 339,203 339,203
2024 - - 181,674 181,674

Note 20 Related parties

Related parties

The subsidiaries are considered related parties to the parent company, see note 21.

Transactions with key persons in senior positions

EOS AB’s key persons and their close family members control 8.7% (8.7%) of the voting rights in EOS AB. Seppo Remes has a

consultancy agreement with EOS AB and co-founder Lauri Sillantaka has a consultancy agreement with EOS Ltd. In total, SEK

0.1 million (0,1) has been recognized as cost for the consultancy agreements in 2025. As a consequence of Russia’s invasion of

Ukraine, all of EOS AB’s bank accounts in Sweden have been canceled and EOS AB has, among other things, been unable to pay

invoices due to this. In order to remedy this and to be able to maintain a basic administration, EOS AB has signed an agreement

with a company owned by the managing director. The cost of this amounts to SEK 1.2 million in 2025.

Transactions with closely related parties are priced on an arm’s length basis.
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Note 21  Group entities

Company
In thousands of SEK 2025-12-31 2024-12-31
Acquisition values
Balance, January 4,339,427 4,339,427
Repayment of investment in subsidiaries - -
Acquisition balance, December 31 4,339,427 4,339,427
Write-downs
Balance, January -4,122,260 -4,132,404
Write down/reversal of write-down in Group entities 187,135 10,144
Write-down balance, December 31 -3,935,125 -4,122,260
Balance, December 31 404,303 217,168
Specification of directly owned shares in subsidiaries

2025-12-31 2024-12-31

Subsidiary / domicile Number of shares

Shares in % Carrying amount

Carrying amount

EnergyO Solutions Invest (Cyprus) Ltd 1,800 100 404,366 217,865
EnergyO Solutions Invest (Mauritius) Ltd 1,000 100 -63 -697
Note 22  Statement of Cash Flows
Cash and cash equivalents - Group
In thousands of SEK 2025-12-31 2024-12-31
Cash and cash equivalents 58,319 27,764
Bank overdraft facilities
Total according to the Statement of Financial Position 58,319 27,764
Total according to Statement Cash Flows 58,319 27,764
Cash and bank - Company
In thousands of SEK 2025-12-31 2024-12-31

Cash and bank
Total according to the Balance Sheet

Total according to Cash Flow Statement
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Interest paid and received and dividend received

Group Company

In thousands of SEK 2025 2024 2025 2024

Dividend received 129,283 128,493 - -
Interest received 619 56 619 56
Interest paid -9 -51 -7 -51

Neither the Group nor the Company have any unused credits.

Note 23  Contingent liabilities

EOS Invest has no contingent liabilities

Note 24 Proposed distribution of earnings

According to the balance sheet, the following amount is
available for distribution by the Annual General Meeting:

The Board of Directors proposes that these earnings are
distributed as follows::

In thousands of SEK 2025

Share premium reserve 4,268,361
Retained earnings -4,135,168

Net profit for the year 166,604

Total 299,769

In thousands of SEK 2025

Dividends paid to shareholders 0
To be carried forward to:
- Share premium reserve 4,268,361

- Retained earnings -3,968,564

Total 299,769

Note 25 Information about EOS Invest

EnergyO Solutions Invest AB (publ) is a limited liability company registered in Sweden, with its registered office in
Stockholm. The address of the head office is Styckjunkargatan 1, SE-114 35 Stockholm.
The consolidated accounts for 2025 comprise the Company and its subsidiaries, jointly designated the Group.
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Signature by the Board of directors

The consolidated accounts and Annual Report were prepared in accordance with international accounting standards
referred to in Regulation (EC) No 1606/2002 of the European Parliament and of the Council of 19 July 2002 on the applica-
tion of international accounting standards and generally accepted financial reporting standards and gives a true and fair
view of the position and earnings of the Group and Parent Company.

The Board of Directors’ Report for the Group and the Parent Company gives a true and fair view of the operations,
position and earnings of the Group and the Parent Company and describes significant risks and uncertainties facing
the Parent Company and companies included in the Group.

Stockholm, June 15, 2026

Seppo Remes
Chairman of the Board

Christopher Granville
Vice Chairman of the Board

Ulf-Henrik Svensson
Chief Executive Officer
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Auditor s report

To the annual meeting of the shareholders of EnergyO Solutions Invest, corp. id. 556694-7684

Report on the annual accounts and
consolidated accounts

Opinions
I have audited the annual accounts and consolidated
accounts of EnergyO Solutions Invest for the year

2025.

In my opinion, the annual accounts have been pre-
pared in accordance with the Annual Accounts Act
and present fairly, in all material respects, the finan-
cial position of parent company as of 31 December
2025 and its financial performance and cash flow for
the year then ended in accordance with the Annual
Accounts Act. The consolidated accounts have been
prepared in accordance with the Annual Accounts
Act and present fairly, in all material respects, the
financial position of the group as of 31 December
2025 and their financial performance and cash

flow for the year then ended in accordance with
International Financial Reporting Standards (IFRS),
as adopted by the EU, and the Annual Accounts Act.
The statutory administration report is consistent
with the other parts of the annual accounts and

consolidated accounts.

I therefore recommend that the general meeting

of shareholders adopts the income statement and

balance sheet for the parent company and the group.

Basis for Opinions

I conducted my audit in accordance with
International Standards on Auditing (ISA) and gen-
erally accepted auditing standards in Sweden. My
responsibilities under those standards are further
described in the Auditor’s Responsibilities section.
I am independent of the parent company and the
group in accordance with professional ethics for
accountants in Sweden and have otherwise fulfilled
my ethical responsibilities in accordance with these

requirements.

Significant uncertainty factor regarding go-
ing concern

Without affecting my statements above, I would like
to draw attention to the administration report and
notes 1, 19 and 25 in the annual report. It appears
that the company’s business, which is to hold listed
shares in Russian electricity industry companies,
has been heavily affected by sanctions imposed by

the EU and Russian authorities as a direct result of

Russia’s invasion of Ukraine. Among other things,
it has resulted in the company, as long as the busi-
ness is sanctioned in this way, not being able to

sell shares on the Moscow Stock Exchange or gain
access to a cash flow that arises through dividends
from the share holdings. These circumstances,
together with the other circumstances mentioned,
indicate that there is a material uncertainty that
may cast significant doubt on the Company’s ability
to continue as a going concern. I would also like to
draw attention to the accounting valuation of the
company’s Russian assets which was previously
based on market prices from recent transactions but
which, after sanctions came into force, are valued
with a model that takes into account the difficulties
of carrying out a sale of shares or capitalizing on
dividends. This accounting assessment has great
significance for the company’s reported results and
position and is based on the board’s and manage-
ment’s estimate of possible future outcomes. If a
transaction is carried out at a future time, the out-
come of such a transaction may deviate significantly
from the value of the holding reported as of 31
December 2025.

Responsibilities of the Board of Directors
and the Managing Director

The Board of Directors and the Managing Director
are responsible for the preparation of the annual ac-
counts and consolidated accounts and that they give
a fair presentation in accordance with the Annual
Accounts Act and, concerning the consolidated
accounts, in accordance with IFRS as adopted by
the EU. The Board of Directors and the Managing
Director are also responsible for such internal
control as they determine is necessary to enable the
preparation of annual accounts and consolidated
accounts that are free from material misstatement,

whether due to fraud or error.

In preparing the annual accounts and consolidated
accounts, The Board of Directors and the Managing
Director are responsible for the assessment of the
company’s and the group’s ability to continue as a
going concern. They disclose, as applicable, matters
related to going concern and using the going con-
cern basis of accounting. The going concern basis
of accounting is however not applied if the Board
of Directors and the Managing Director intend to
liquidate the company, to cease operations, or has

no realistic alternative but to do so.
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Auditor’s responsibility

My objectives are to obtain reasonable assurance
about whether the annual accounts and consoli-
dated accounts as a whole are free from material
misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinions.
Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in ac-
cordance with ISAs and generally accepted auditing
standards in Sweden will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered mate-
rial if, individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of these annual

accounts and consolidated accounts.

Furthermore:

- Tidentify and assess the risks of material mis-
statements in the annual accounts and consolidated
accounts, whether these are due to irregularities or
errors, design and perform audit procedures, among
other things, based on these risks and obtain audit
evidence that is sufficient and appropriate to form a
basis for my statements. The risk of not detecting a
material misstatement resulting from fraud is higher
than that of a material misstatement resulting from
error, because fraud may include acts of collusion,
forgery, intentional omissions, misstatements or
overrides of internal control.

- T obtain an understanding of the part of the
company’s internal control that is relevant to my
audit in order to design audit procedures that are
appropriate in the circumstances, but not to express
an opinion on the effectiveness of internal control.

- I evaluate the appropriateness of the account-

ing principles used and the reasonableness of the
board’s and CEO’s estimates in the accounting and
associated information.

- I draw a conclusion about the suitability of the
board and the CEO using the going concern as-
sumption when preparing the annual report and
the consolidated accounts. I also draw a conclusion,
based on the audit evidence obtained, as to whether
there is any material uncertainty relating to such
events or conditions that may cast significant doubt
on the company’s and the group’s ability to continue
as a going concern.

- If I conclude that a material uncertainty exists, I

must draw attention in the auditor’s report to the
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disclosures in the annual accounts and consoli-
dated accounts about the material uncertainty

or, if such disclosures are insufficient, modify the
statement on the annual accounts and consoli-
dated accounts. My conclusions are based on the
audit evidence obtained up to the date of the audit
report. However, future events or conditions may
mean that a company and a group can no longer
continue operations.

- I evaluate the overall presentation, structure and
content of the annual accounts and consolidated
accounts, including the disclosures, and whether
the annual accounts and consolidated accounts
reflect the underlying transactions and events in a
manner that gives a true and fair view.

- I obtain sufficient and appropriate audit evidence
regarding the financial information for the units
or business activities within the group in order

to make a statement regarding the consolidated
accounts. I am responsible for steering, monitor-
ing and carrying out the group audit. I am solely

responsible for my statements.

Report on other legal and regulatory
requirements

Opinions

In addition to my audit of the annual accounts
and consolidated accounts, I have also audited the
administration of the Board of Directors and the
Managing Director of EnergyO Solutions Invest
for the year 2025 and the proposed appropriations

of the company’s profit or loss.

I recommend to the general meeting of sharehold-
ers that the profit be appropriated in accordance
with the proposal in the statutory administration
report and that the members of the Board of
Directors and the Managing Director be dis-

charged from liability for the financial year.

Basis for Opinions

I conducted the audit in accordance with gener-
ally accepted auditing standards in Sweden. My
responsibilities under those standards are further
described in the Auditor’s Responsibilities section.
I am independent of the parent company and

the group in accordance with professional ethics
for accountants in Sweden and have otherwise
fulfilled my ethical responsibilities in accordance

with these requirements.

I believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for

my opinions.

Responsibilities of the Board of Directors
and the Managing Director

The Board of Directors is responsible for the pro-
posal for appropriations of the company’s profit or
loss. At the proposal of a dividend, this includes an
assessment of whether the dividend is justifiable
considering the requirements which the company’s
and the group’s type of operations, size and risks
place on the size of the parent company’s and the
group’s equity, consolidation requirements, liquid-

ity and position in general.

The Board of Directors is responsible for the
company’s organization and the administration of
the company’s affairs. This includes among other
things continuous assessment of the company’s
and the group’s financial situation and ensuring
that the company’s organization is designed so
that the accounting, management of assets and
the company’s financial affairs otherwise are
controlled in a reassuring manner. The Managing
Director shall manage the ongoing administration
according to the Board of Directors’ guidelines and
instructions and among other matters take meas-
ures that are necessary to fulfill the company’s
accounting in accordance with law and handle the

management of assets in a reassuring manner.

Auditor’s responsibility

My objective concerning the audit of the admin-
istration, and thereby my opinion about discharge
from liability, is to obtain audit evidence to assess
with a reasonable degree of assurance whether
any member of the Board of Directors or the
Managing Director in any material respect:

« has undertaken any action or been guilty of
any omission which can give rise to liability to the
company, or

« in any other way has acted in contravention of
the Companies Act, the Annual Accounts Act or

the Articles of Association.

My objective concerning the audit of the proposed
appropriations of the company’s profit or loss, and
thereby my opinion about this, is to assess with
reasonable degree of assurance whether the pro-

posal is in accordance with the Companies Act.
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Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted

in accordance with generally accepted auditing
standards in Sweden will always detect actions

or omissions that can give rise to liability to the
company, or that the proposed appropriations of
the company’s profit or loss are not in accordance

with the Companies Act.

As part of an audit in accordance with generally
accepted auditing standards in Sweden, I exercise
professional judgment and maintain professional
scepticism throughout the audit. The examination
of the administration and the proposed appro-
priations of the company’s profit or loss is based
primarily on the audit of the accounts. Additional
audit procedures performed are based on our
professional judgment with starting point in risk
and materiality. This means that I focus the ex-
amination on such actions, areas and relationships
that are material for the operations and where
deviations and violations would have particular
importance for the company’s situation. I examine
and test decisions undertaken, support for deci-
sions, actions taken and other circumstances that
are relevant to my opinion concerning discharge
from liability. As a basis for my opinion on the
Board of Directors’ proposed appropriations of the
company’s profit or loss I examined the Board of
Directors’ reasoned statement and a selection of
supporting evidence in order to be able to assess
whether the proposal is in accordance with the

Companies Act.

Michael Jansson

Authorized Public Accountant
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Board of Directors

The board of directors of EOS AB is elected at the annual general meeting. The board of directors is responsible for
the administration of EOS Invest on behalf of the company’s owners. The Board establishes goals and strategies, and
evaluates the operative management. The board of directors is also responsible for ensuring the release of correct
information to EOS AB’s shareholders, and that laws and regulations are complied with. The articles of association
state that EOS AB’s board of directors shall consist of not less than four and not more than six members. None of
the board members is an employee of the company. The board of EOS AB consists of members with competence and
experience, which is of great importance in supporting, following and directing EOS Invest’s operations.

Our current board consists of:

Seppo Remes Christopher Granville

Board member since 2011

Finnish citizen, born 1955. UK citizen, born 1963.
Mr. Remes has 305,000 shares in EOS Invest AB. Mr. Granville holds 0 shares in EOS Invest AB.

Ulf-Henrik Svensson Board Member since 2024

Swedish citizen born 1970.
Mr. Svensson holds 0 shares in EOS Invest AB
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The Board’s Rules of Procedure

In addition to laws and recommendations, the work of

the board of directors is governed by rules of procedure.
According to the rules of procedure for the board of direc-
tors, the board members shall attend at least four meet-
ings during the fiscal year in addition to the inaugural
board meeting. Furthermore, the board shall also evaluate
the work done by the CEO and in some cases approve of
the CEO’s potential positions outside of EOS Invest. The
board’s rules of procedure also include instructions for the
CEO as to how the financial reports shall be presented to
the board. The rules of procedure state that the chairman of
the board of directors is responsible for the monitoring of
the development of EOS Invest, by maintaining an ongo-
ing dialogue with the CEO, and to ensure that the CEO
provides the members of the board with the information
that they require.

Board Activities in 2025
EOS Invest’s current board of directors was elected at the
AGM held on September 19, 2025. During 2025, the board
of directors of EOS AB held 5 meetings. The main focus
for the board of directors during the year was the company
organisational structure, the share repurchase program as
well as discussion and approval of financial statements.
The board of directors conducts its work in accordance
with its rules of procedure. Every ordinary board meeting
has a fixed agenda with items to be resolved upon, which
includes an update by the CEO on the performance of the
company.

Board Remuneration

On the AGM held on September 19, 2025, it was resolved
that the remuneration of the board until the end of the next
annual general meeting shall amount to SEK 420,000, pro
rata according to the table set out below.

Committees

Audit Committee

In light of the size of the board of directors and as the
nature of accounting and audit issues are not more com-
plicated than that the work can be handled directly by the
board, the board of directors does not deem it necessary to
establish an audit committee. Instead, the duties that would
be assigned to such committee will be performed by the
board of directors as a whole.

In order to ensure the quality of the financial reports, the
chief financial officer is present during the board meetings
addressing financial reports. The chairman of the board of
directors communicates with the company’s auditors, and
the auditor shall be present on the board meeting at which
the annual accounts shall be addressed.

Remuneration Committee

In light of the size of the board of directors and the limited
number of employees in EOS Invest, the board of direc-
tors does not deem it necessary to establish a remuneration
committee. Instead, the duties that would be assigned to
such committee will be performed by the board or directors
as a whole.

Overview of Board Member Meeting Attendance and Independence

Board member Elected Position Independent Independent Board meeting attendance during

of company of major 2025
shareholders

Seppo Remes 2007 Chairman Yes 5/5

Christopher

Granville 2011 Board member Yes 5/5

Ulf-Henrik

Svensson 2024 Board member Yes 5/5

The table sets forth the board members’ independence of the company and of major shareholders. Seppo Remes currently has a management agreement

with EOS AB. consequently, he is not deemed to be independent of EOS Invest.
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Overview of Board Member

Board member Elected Position Board remuneration

(SEK thousand)
Seppo Remes 2007 Chairman 140
Christopher Granville 2011 Board member 140
Ulf-Henrik Svensson 2024 Board member 140

Nomination Committee

The company shall have a nomination committee consisting
of a representative of each of the two largest shareholders
or groups of shareholders, based on the number of votes,
together with the chairman of the board. If any of the two
largest shareholders declines to appoint a member to the
nomination committee, additional shareholders are, by
order of size, to be offered appointment until two members
are appointed. The chairman of the board shall be chairman
of the nomination committee. If a shareholder representa-
tive no longer represents the shareholder in question or for
any other reason leaves the nomination committee before
its work is completed, the shareholder in question shall

be entitled to appoint a new member to the nomination
committee. A shareholder who has appointed a member

to the nomination committee has the right to remove such
member and appoint a new member to the nomination
committee. In the event a shareholder that has appointed

a member is no longer one of the two largest shareholders,
the appointed member shall resign and be replaced by a new
member in accordance with the above procedure.

The appointed Nominating Committee for the AGM for
2026 consists of: Roman Filking (representing Prosperity
Capital Management), Simon Westlake (representing City of
London Investment Company) and Seppo Remes (Chairman
of the Board of EOS Invest AB).

The tasks of the Nomination Committee include pro-
viding a proposal for election of the chairman and other
members of the board of directors of EOS AB, board
remuneration, chairman of the AGM, and, if applicable,
election and remuneration for the auditors and the princi-
ples for the composition of the Nomination Committee. The
Nomination Committee’s proposals are presented in the
notice to attend the AGM and are simultaneously published
on EOS Invest’s website. The proposals are also presented to
the shareholders on the AGM.

The members of the Nomination Committee for the 2026
AGM have had informal contacts in topics such as, inter
alia, the chairman of the AGM, the board of directors, the
chairman of the board, board fees and audit fees have been

discussed. The Nomination Committee has discussed the
size and composition of the board of directors in terms of
industry experience and expertise, among other things.

Management
The CEO of EOS Invest, Ulf-Henrik Svensson, has the re-
sponsibility for EOS Invest’s day-to-day operations.

Ulf-Henrik Svensson
Chief Executive Officer of EOS AB since 2009

Swedish citizen, born 1970.
Mr. Svensson has 0 shares and 1,000,000 convertibles in EOS AB.

Management Remuneration

EOS Invest aims at offering its management team members
remuneration that reflects current remuneration levels

in the market. Criteria for remuneration are based on the
level of experience and competence needed to perform the
tasks along with performance and the significance of tasks
performed.

Auditors

At the EGM held on December 19, 2023, Michael Jansson
was appointed EOS Invest’s auditor for the time until the
next AGM.

He is a Swedish citizen. Mr. Jansson is an Authorized Public
Accountant and a member of Far (institute for authorized
public accountants, approved public accountants and other
highly qualified professionals in the accountancy sector in
Sweden).
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EOS Share

EOS AB’s share has been delisted on First North Growth
Market, a market place operated by NasdagOMX.

Shareholder structure

At the end of 2025, EOS AB had 29,548,954 shares out-
standing. The majority of EOS AB’ shares are held by
institutional investors and a large proportion of the shares
are owned by individuals or legal entities domiciled outside
of Sweden.

According to the VPC Nominee list of Owners as of
December 31, 2025, two custodians exceeded 10% of the
shares and the votes in EOS AB: Euroclear with 37.2% and
BNY Mellon NA with (11.0%).

Dividends

EOS Invest’s main objective is to generate shareholder value
by investing in Russian electricity sector assets. EOS Invest
plans to reinvest capital gains. The board of directors of
EOS AB proposes that no dividends be distributed and that
all funds available for distribution be carried forward.

EOS Russia | Annual report 2025



Development of share capital

Year Month Type of change ~ Change in number Change in share Total number Total share

of shares capital, SEK of shares capital, SEK
2005 Registration 1,000 100,000 1,000 100,000
2007 New issue 4,000 400,000 5,000 500,000
2007 Split (10:1) 45,000 50,000 500,000
2007 May New issue 12,849,055 128,490,550 12,899,055 128,990,550
2007 June New issue 7,462,500 74,625,000 20,361,555 203,615,550
2007 July New issue 2,160,206 21,602,060 22,521,761 225,217,610
2007 July New issue 582,522 5,825,220 23,104,283 231,042,830
2007 October New issue 5,058,451 50,584,510 28,162,734 281,627,340
2008 April New issue 5,341,317 53,413,170 33,504,051 335,040,510
2008 April New issue 7,469,039 74,690,390 40,973,090 409,730,900
2008 May New issue 15,700,087 157,000,870 56,673,177 566,731,770
2009 July Reduction 0 -275,025,494 56,673,177 291,706,277
2013 February Reduction -13,454,658 -69,253,358 43,218,519 222,452,919
2013  February Bonus issue 0 69,500,000 43,218,519 291,952,919
2013 April Reduction -412,963 -2,789,678 42,805,556 289,163,240
2013 April Bonus issue 0 2,790,000 42,805,556 291,953,241
2014 April Reduction -338,194 -2,306,636 42,467,362 289,646,604
2014 April Bonus issue 0 2,310,000 42,467,362 291,956,604
2015 April Reduction -107,072 -736,104 42,360,290 291,220,494
2015 April Bonus issue 0 740,000 42,360,290 291,960,494
2015 April Reduction 0 -249,600,204 42,360,290 42,360,290
2016 April Reduction -212,153 -212,153 42,148,137 42,148,137
2016 April Bonus issue 0 215,000 42,148,137 42,363,137
2017 May Reduction -1,840,653 -1,850,042 40,307,484 40,513,095
2017 May Bonus issue 0 1,850,042 40,307,484 42,363,137
2019 May Reduction -3,200,765 -3,364,002 37,106,719 38,999,135
2019 May Bonus Issue 0 3,364,002 37,106,719 42,363,137
2020 May Reduction -2,752,394 -3,142,289 34,354,325 39,220,848
2020 May Bonus Issue 0 3,142,289 34,354,325 42,363,137
2021 May Reduction -950,739 =M 72,3575) 33,403,586 41,190,758
2021 May Bonus Issue 0 1,172,379 33,403,586 42,363,137
2022 May Reduction -3,854,632 -4,888,526 29,548,954 37,474,611
2022 May Bonus Issue 0 4,888,526 29,548,954 42,363,137
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Definitions

First North
NAV
MRSKs
OGKs
TGKs

FSK

A marketplace operated by NasdagOMX Nordic Exchange Stockholm
Net Asset Value

Inter-regional distribution companies

Wholesale generation companies

Territorial generation companies

Transmission company
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Financial calendar

June 29, 2026 Annual General Meeting

Reports and press releases in English are available
on EOS Invest’s web site: www.eosinv.com

Contacts

EOS Invest
Styckjunkargatan 1,
114 35 Stockholm, Sweden

Phone: +46 (0) 8 407 31 50

ir@eosinv.com

WWW.eosinv.com
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