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Entity

Atea Group Functions A/S
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Business registration no.: 39097060
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Financial year: 01.01.2020 - 31.12.2020

Board of directors:
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Henrik Aamann Nielsen

Executive Board:

Carl Johan Magnus Hultenheim, CEO
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Statement by Management on the annual report

The Board of Directors and the Executive Board have today considered and approved the annual report of Atea
Group Functions A/S for the financial year 01.01.2020 - 31.12.2020.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity's financial position at 31.12.2020 and of
the results of its operations for the financial year 01.01.2020 - 31.12.2020.

We believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

We recommend the annual report for adoption at the Annual General Meeting.

Ballerup, on 31.05.2021

Executive Board

Carl Johan Magnus Hultenheim
CEO

Board of Directors

Kathrine Forsberg Carl Johan Magnus Hultenheim
Chairman

Henrik Aamann Nielsen

Penneo dokumentnagle: INSLE-E4ZXN-4XY67-M43L0-W5NS2-GT7LC



Atea Group Functions A/S | Independent auditor's report 4] 16

Independent auditor's report

To the shareholders of Atea Group Functions A/S

Opinion

We have audited the financial statements of Atea Group Functions A/S for the financial year 01.01.2020 - 31.12.2020,
which comprise the income statement, balance sheet, statement of changes in equity and notes, including a summary
of significant accounting policies. The financial statements are prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2020 and of
the results of its operations for the financial year 01.01.2020 - 31.12.2020 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and addi- tional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
Auditor’s responsibilities for the audit of the financial statements section of this auditor’s report. We are independent
of the Entity in accordance with the International Ethics Standards Board of Accountants' Code of Ethics for
Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and anorooriate to brovide a basis for our obinion.

Management's responsibilities for thefinancial statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the Danish Financial Statements Act, and for such internal control as Management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to continue as a
going concern, for disclosing, as applicable, matters related to going concern, and for using the going concern basis of
accounting in preparing the financial statements unless Management either intends to liquidate the Entity or to cease
operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgement and maintain professional scepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations. or the override of internal control.
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* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Entity’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.

* Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the
financial statements, and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Entity’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions mav cause the Entitv to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements, including the disclosures in
the notes, and whether the financial statements represent the underlying transactions and events in a manner
that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the management commentary
and, in doing so, consider whether the management commentary is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the management commentary is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Danish Financial Statements
Act. We did not identify any material misstatement of the management commentary.

Copenhagen, on 31.05.2021

Deloitte
Statsautoriseret Revisionspartnerselskab
Business registration no. 33963556

Jacob Txkker Ngrgaard
State Authorised Public Accountant
Identification no. (MNE): mne40049
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Management commentary
Financial highlights
2020 2019 2017/18
t.DKK t.DKK t.DKK
Key figures
Gross Profit 24.005 29.738 21.390
Operating profit/loss 1.438 1.477 1.083
Net financials (1.063) (547) (668)
Profit/loss for the year 927 726 324
Total assets 120.805 118.499 109.153
Equity 2.477 1.550 824
Ratios
Return in equity (%) 46,0 61,2 39,3
Equity ratio (%) 2,1 1,3 0,8

Financial highlights are defined and calculated in accordance with the current version of "Recommendations &

Ratios" issued by the Danish Society of Financial Analytists.

Ratios Calculation formula

Return on equity (%) Profit/loss for the year x 100

Average equity

Solvency ratio (%) Equity x 100

Total assets

Ratios reflect

Return on equity
The entity's return on capital invested in the entity by the owners.

Solvency ratio
The financial strength of the entity.

Primary activities

The Company's primary activities are to sell IT services and activities related thereto.

Development in activities and finances

The result in 2020 is considered to be satisfying. Profit for the year is DKK 927 thousand next to DKK 726 thousand in

2019. The equity amounts to DKK 2.477 thousand at 31.12.2020.
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Uncertainty relating to recognition and measurement
Atea Group Functions A/S has capitalised development projects. The value of the intangible assets are based on the
expectations for the future results and the utilisation of the capitalised projects.

The valuation and utilisation of the capitalised projects are assessed on an ongoing basis. Based on the expected
future cash flow of Atea Group Functions A/S, Management has assessed whether any indications of impairment
have been identified, just as the capitalised development projects are part of the Company's operating activities.

Expected development
Atea Group Functions A/S expects to have a higher result comparing to previous years, i.e. in the interval of 1.0-1.4
m.DKK, due to more Group cost consolidated under the company and new business units added.

Particular risks
Atea Group Functions A/S is not exposed to any particular risks other than ordinary risks on the markets where the
Company operates.

Research and development activities

Atea Group Functions A/S has a number of IT development projects, which are capitalized and depreciated over the
estimated useful lifetime. The IT development projects includes development of systems for optimization of
processes and IT platforms for entities in the Atea Group.

CSR Reporting
For information on the Atea Group's corporate social responsibilty (CSR) policy, please see and download
Sustainability Report at:

https://www.atea.com/corporate-responsibility/

Events after the balance sheet date
No events have occured after the balance sheet date to this date which would influence the evaluation of this annual
report.

The Company has not been significantly impacted by Covid-19 crisis and no negative effects on revenues or
Company's ability to continue its operations have been observed.
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Income statement for 2020
2020 2019
Notes t.DKK t.DKK
Gross profit 24.005 29.738
Depreciation, amortisation and impairment losses (22.567) (28.261)
Operating profit/loss 1.438 1.477
Other financial income from group enterprises 0 6
Other financial income 353 2.409
Other financial expenses 2 (1.416) (2.962)
Profit/loss before tax 375 930
Tax on profit/loss for the year 552 (204)
Profit/loss for the year 4 927 726
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Balance sheet at 31.12.2020
Assets
2020 2019
Notes t.DKK t.DKK
Completed development projects 84.149 87.554
Development projects in progress 4.606 1.932
Intagible assets 5 88.755 89.486
Fixed assets 88.755 89.486
Receivables from group enterprises 18.225 17.259
Other receivables 490 389
Joint taxation contribution receivable 0 903
Prepayments 6 13.270 10.462
Receivables 31.985 29.013
Cash 65 0
Current assets 32.050 29.013
Assets 120.805 118.499
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Equity and liabilities
2020 2019
Notes t.DKK t.DKK
Contributed capital 7 500 500
Reserve for development expenditure 41.733 33.995
Retained earnings (39.756) (32.945)
Equity 2.477 1.550
Deferred tax 8 3.640 4,191
Provisions 3.640 4.191
Trade payables 6.998 5.700
Payables to group enterprises 9 106.324 107.008
Other payables 1.366 50
Current liabilities other than provisions 114.688 112.758
Liabilities other than provisions 114.688 112.758
Equity and liabilities 120.805 118.499
Events after the balance sheet date 1
Group Relations 10
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Statement of changes in equity for 2020

Reserve for

Contributed development Retained
capital expenditure earnings Total
t.DKK t.DKK t.DKK t.DKK
Equity beginning of year 500 33.995 (32.945) 1.550
Transfer to reserves 0 7.738 (7.738) 0
Profit/loss for the year 0 0 927 927
Equity end of year 500 41.733 (39.756) 2.477
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The Company has not been significantly impacted by COVID-19 crisis and no negative effects on revenues or

Company's ability to continue its operations have been observed.

Other financial expenses

2020 2019
t.DKK t.DKK
Financial expenses from group enterprises 853 458
Exchange rate adjustments 549 2.502
Other financial expenses 14 2
Other financial expenses 1.416 2.962
Tax on profit/loss for the year
2020 2019
t.DKK t.DKK
Adjustments to previous years (634) 0
Current tax 0 (1.007)
Change in deferred tax 82 1.211
Tax on profit/loss for the year (552) 204
Proposed distribution of profit/loss
2020 2019
t.DKK t.DKK
Retained earnings 927 726
Retained earnings 927 726
Intangible assets
Completed Development
development projects in
projects progress
t.DKK t.DKK
Cost beginning of year 136.122 1.932
Additions 19.162 2.674
Cost end of year 155.284 4.606
Amortisation and impairment losses beginning of year (48.568) 0
Amortisation for the year (22.567) 0
Amortisation and impairment losses end of year (71.135) 0
Carrying amount end of year 84.149 4.606
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Recognised projects include direct costs for developing existing systems as well as new systems. All systems are

for in-house use and are not to be resold externally.

The systems are developted to optimise business processes resulting in saved costs and to improve the trading

platform that customers access to purchase products.

The systems are joint Nordic projects that the entire Group must use when the project is completed.

Management has estimated the expected useful lives of the projects and that the expected gain from cost
savings and additional sales on the trading platform is sufficient to cover the value of the projects recognised at

the balance sheet date.

Prepayments
Prepayments consists of prepaid costs for the following year.

Contributed capital

Face value Nominal value

Quantity t.DKK t.DKK

Share capital 5.000 0,1 500
Contributed capital 5000 500

Payables to group enterprises

The Company is a part of cash pool with Atea ASA. Liabilities from this cash pool is included in payables to group

entities and amounts to 95 m.DKK.

Deferred tax

2020 2019

t.DKK t.DKK

Intangible assets 19.526 19.687
Loss carryforwards -15.886 -15.496
Deferred tax 3.640 4.191

Group Relations

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:

Atea ASA, Karvesvingen 5, postal box 6472 Etterstad N - 0605 Oslo.
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Accounting policies

Reporting class
The annual report has been presented in accordance with the provisions of the Danish Financial Statements Act
governing reporting class C enterprises (medium).

The accounting policies applied to the financial statements are consistent with those applied last year.

Changes in accounting policies
Changes have been made in accounting policies regarding balance sheet accounts deferred income and other
payables to comply with the Danish Financial Statements Act.

As a result of the changes made in accounting policies the comparative figures for last year have been modified. The
modification has no effect on the total asset sum.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction date.
Exchange differences that arise between the exchange rate at the transaction date and the exchange rate at the
payment date are recognised in the profit and loss accounts.

Accounts receivables and payables in foreign currency are translated into Danish kroner at the exchange rate on the
balance sheet date. Realised and unrealised exchange rate adjustments are included in the profit and loss accounts.

Income statement
Gross profit or loss
Gross profit or loss comprises revenue, cost of raw materials and consumables and external expenses.

Revenue
Revenue from the sale of services is recognised in the income statement when delivery is made to the buyer. Revenue
is recognised net of VAT, duties and sales discounts and is measured at fair value of the consideration fixed.

Cost of sales
Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for ordinary inventory
writedowns.

Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities.

Depreciation, amortisation and impairment losses
Depreciation, amortisation and impairment losses relating intangible assets comprise depreciation, amortisation and
impairment losses for the financial year, as well as gains and losses from the sale of intangible.

Other financial income from group enterprises
Other financial income from group enterprises comprises interest income etc on receivables from group enterprises.
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Other financial income

Other financial income comprises, interest income, including interest income on receivables from group enterprises,
payables and transactions in foreign currencies, amortisation of financial assets as well as tax relief under the Danish
Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expenses, including interest expenses on payables to group enterprises,
payables and transactions in foreign currencies, amortisation of financial liabilities as well as tax surcharge under the
Danish Tax Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the income
statement by the portion attributable to the profit for the year and recognised directly in equity by the portion
attributable to entries directly in equity.

Balance sheet

Intellectual property rights etc.

Intellectual property rights etc comprise development projects completed with related intellectual property rights,
acquired intellectual property rights and prepayments for intangible assets.

Development projects on clearly defined and identifiable products and processes, for which the technical rate of
utilisation, adequate resources and a potential future market or development opportunity in the enterprise can be
established, and where the intention is to manufacture, market or apply the product or process in question, are
recognised as intangible assets. Other development costs are recognised as costs in the income statement as
incurred. When recognising development projects as intangible assets, an amount equalling the costs lex deferred tax
incurred is taken to equity under Reserve for development costs that is reduced as the development projects are
amortised and written down.

The cost of development projects comprises costs that are directly and indirectly attributable to the development
projects.

Completed development projects are amortised on a straight-line basis using their estimated useful lives which are
determined based on a specific assessment of each development project. If the useful life cannot be estimated
reliably, it is fixed at 10 years. For development projects protected by intellectual property rights, the maximum
period of amortisation is the remaining duration of the relevant rights. The amortisation periods used are 1-10 years.

Receivables

Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and doubtful
debts.

Joint taxation contributions receivable or payable

Current joint taxation contributions payable or joint taxation contributions receivable are recognised in the balance
sheet, calculated as tax computed on the taxable income for the year, which has been adjusted for prepaid tax. For
tax losses, joint taxation contributions receivable are only recognised if such losses are expected to be used under the
joint taxation arrangement.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at cost.
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Deferred tax

Deferred tax is recognised on all temporary differences between the carrying amount and tax-based value of assets
and liabilities, for which the tax-base is calculated based on the planned use of each asset or the planned settlement
of each liability.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at their
estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Cash flow statement
According section 86(4) of the Danish Financial Statements Act, the Company has omitted to prepare a cashflow
statement.
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VKx+ISDd+Mb21qauZQ4tIQ0T4IU1OnV+AHtIlqUDvDreHLHWrQHAyIdmPep+p89pIXiUBdOWQx+t
+BI2UOV4XXS0VhieryKCs9iOn827BrGEAh/oyBdPdaCwcl8gMJEpo6fSpGt+np9KRb0DaRW1GX2f
6HOkHSwUWng+oBruR0KjUdwpM+QCQmdDTsbZi6qrrH+1iCtHhMuvuiWLXiFqXLsOtZx/unpJzyMu
pKl90D61EfENgonkyB0Gqcobqma9Zy7jE4LrJQ==
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cU/iYQKeIPs2Gxfg/3Cr1Ubdrpdn7O3Rmi4BDMBVlFMLmulq+llEKsYa6DC7ovfORRFaQSeN+6/f
UhMI0AV+EB0j95LX/sPTZ+eqYUznTUZwpOBDDjDQRbKBNUmrfxodetCcHmB7B0URHHJXtVz5PjVg
PTz99V0FfwFekmhn4PVAlLQkLgu7+Y1LBRQqD/2Cmvz+mXj+Eq6iJpLAaKJ8IxB925kaOqz8rth4
Kem6OJ/1/ny4qxtxV71qEXjd/wMg3PdGA3Iq1bCJc+5kRNdQwHSyxx6ieuhY+bBIHK6XDc9CPepm
67egonk5ctWwdCOn/+c31ZcDogLVtgXpqhTzOQ==
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