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Arsregnskap regnskapsaret 2020 for 981953134

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP
Inntekter
Salgsinntekt 2 132 974 000 117 964 000
Sum inntekter 132 974 000 117 964 000
Kostnader
Lisenser 44 706 000 43 485 000
L gnnskostnad 3 32 641 000 25 440 000
Avsk immaterielle eiendeler 5 13812 000 13 752 000
Avskr andre 6 310 000 377 000
Annen driftskostnad 4 90 585 000 95 657 000
Sum kostnader 182 054 000 178 711 000
Driftsresultat -49 080 000 -60 747 000
Finansinntekter og finanskostnader
Annen finansinntekt 15 96 536 000 54 424 000
Uredlisert agio 14,15, 2312000
16
Sum finansinntekter 96 536 000 56 736 000
Annen finanskostnad 15 25 846 000 22771000
Uredlisert agio 14,15, 27 108 000
16
Sum finanskostnader 52 954 000 22 771000
Netto finans 43 582 000 33965 000
Ordinaxrt resultat far skattekostnad -5 498 000 -26 782 000
Skattekostnad pa ordinaat resultat 7 -10 322 000 -5839 000
Ordineert resultat etter skattekostnad 4 824 000 -20 943 000
Arsresultat 4824 000 -20 943 000
Overfaringer og disponeringer
Overfaringer til/fra annen egenkapital 4824 000 -20 943 000
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Resultatregnskap

Belgp i: NOK Note 2020 2019
Sum overfaringer og disponeringer 4824 000 -20 943 000
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Arsregnskap regnskapsaret 2020 for 981953134

Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 20 864 000 10 051 000
Andreimmaterielle eiendeleler 5 44 505 000 49 395 000
Sum immaterielle eiendeler 65 369 000 59 446 000
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 6 305 000 615 000
Sum varigedriftsmidler 305 000 615 000
Finansielle anleggsmidler

Investering i dattersel skap 8 353 137 000 341 665 000
Sum finansielle anleggsmidler 353 137 000 341 665 000
Sum anleggsmidler 418 811 000 401 726 000
Omlgpsmidler

Varer

Fordringer

Forskuddsbetalinger 3123000 7 010 000
Andre fordringer 9 8000 990 000
Konsernfordringer 97 732 000 137 396 000
Sum fordringer 100 863 000 145 396 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 10 10 373 000 10 562 000
Sum bankinnskudd, kontanter og lignende 10 373 000 10 562 000
Sum omlgpsmidler 111 236 000 155 958 000
SUM EIENDELER 530 047 000 557 684 000
BALANSE - EGENKAPITAL OG GJELD
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Balanse

Belgp i: NOK Note 2020 2019
Egenkapital

Innskutt egenkapital

Sel skapskapital 1 962 000 1957 000
Beholdning av egne aksjer 50 000 46 000
Overkurs 34201 000 34 207 000
Annen innskutt egenkapital 6 359 000 3804 000
Sum innskutt egenkapital 42 572 000 40 014 000
Opptjent egenkapital

Annen egenkapital 28 377 000 22439 000
Sum opptjent egenkapital 28 377 000 22439000
Sum egenkapital 70 949 000 62 453 000
Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Obligasonslan 16 362 023 000 338428 000
Sum annen langsiktig gjeld 362 023 000 338428 000
Sum langsiktig gjeld 362 023 000 338428 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 16 67 384 000 123992 000
Leverandergjeld 9349 000 10 679 000
Skyldige offentlige avgifter 395000 587 000
Kortsiktig konserngjeld 40014 9 226 000 2014 000
Derivater 14 880 000 1 095 000
Annen kortsiktig gjeld 17 9841 000 18 436 000
Sum kortsiktig gjeld 97 075 000 156 803 000
Sum gjeld 459 098 000 495 231 000
SUM EGENKAPITAL OG GJELD 530 047 000 557 684 000
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Arsregnskap regnskapsaret 2020 for 981953134

Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP
Inntekter
Salgsinntekt 23 792 326 000 776 792 000
Sum inntekter 792 326 000 776 792 000
Kostnader
Lisenser 72517 000 67981 000
L annskostnad 4 430 733 000 438 543 000
Avskr varige eiendeler 10 3311000 4048 000
Avsk Right of use assets 11 19101 000 21932 000
Avskr immaterielle eiendeler 27 436 000 26 704 000
Avskr kundeprosjekter 34 666 000 36 606 000
Annen driftskostnad 167 139 000 166 887 000
Sum kostnader 754 903 000 762 701 000
Driftsresultat 37 423 000 14 091 000
Finansinntekter og finanskostnader
Annen finansinntekt 5763 000 2632 000
Uredlisert agio 2374 000
Sum finansinntekter 5763 000 5006 000
Annen finanskostnad 6,16,1 29 507 000 29 057 000
9
Urealisert agio 6 27 069 000
Sum finanskostnader 56 576 000 29 057 000
Netto finans -50 813 000 -24 051 000
Ordinaxrt resultat far skattekostnad -13 390 000 -9960 000
Skattekostnad pa ordinaat resultat 7 -4 405 000 -2 949 000
Ordineert resultat etter skattekostnad -8 985 000 -7 011 000
Arsresultat -8 985 000 -7 011000
Overfaringer og disponeringer
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Konsernetsresultatregnskap

Belgp i: NOK Note 2020 2019
Overfaringer til/fra annen egenkapital -8 985 000 -7 011 000
Sum overfaringer og disponeringer -8 985 000 -7 011 000
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Arsregnskap regnskapsaret 2020 for 981953134

Konsernets balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Programvare mm 119 896 000 132 950 000
Utsatt skattefordel 7 23400 000 11 710 000
Goodwill 160 417 000 153 248 000
Sum immaterielle eiendeler 303 713 000 297 908 000
Varigedriftsmidler

Inventar mm 10 32518 000 33137000
Right of Use assets 11 21777 000 34 849 000
Sum varigedriftsmidler 54 295 000 67 986 000
Sum anleggsmidler 358 008 000 365 894 000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 12 148 651 000 148 614 000
Kundeprosj ekter 3 78 246 000 88 808 000
Andre fordringer 13 15989 000 27 275000
Sum fordringer 242 886 000 264 697 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 14 124 844 000 82 448 000
Sum bankinnskudd, kontanter og lignende 124 844 000 82 448 000
Sum omlgpsmidler 367 730 000 347 145 000
SUM EIENDELER 725738000 713 039 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Konsernets balanse

Belgp i: NOK Note 2020 2019
Innskutt egenkapital

Selskapskapital 15 1 962 000 1957 000
Beholdning av egne aksjer 50 000 46 000
Overkurs 34201 000 34 206 000
Annen innskutt egenkapital 6 655 000 3805 000
Sum innskutt egenkapital 42 868 000 40014 000
Opptjent egenkapital

Annen EK 14 267 000 -374 000
Opptjent EK 47 224 000 52 526 000
Sum opptjent egenkapital 61 491 000 52 152 000
Sum egenkapital 104 359 000 92 166 000
Gjed

Langsiktig gjeld

Utsatt skatt 7 25417 000 25313000
Sum avsetninger for forpliktelser 25417 000 25313000
Annen langsiktig gjeld

Obligagonslan 16 362 023 000 338 428 000
Gjeld til kredittinstitusjoner 16 13 810 000 24 060 000
Leasing 11 11 103 000 16 536 000
Sum annen langsiktig gjeld 386 936 000 379 024 000
Sum langsiktig gjeld 412 353 000 404 337 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 16 1244 000 6 571 000
Leverandergjeld 21190 000 29 845 000
Betalbar skatt 7 2 698 000 5408 000
Skyldige offentlige avgifter 49 486 000 37 314000
Annen kortsiktig gjeld 18 71 480 000 61 464 000
Derivater 880 000 1095 000
Kundeprosj ekter 3 50 256 000 55 740 000
Leasing 11 11 792 000 19 099 000
Sum kortsiktig gjeld 209 026 000 216 536 000
Sum gjeld 621 379 000 620 873 000
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Konsernets balanse
Belgp i: NOK Note 2020 2019
SUM EGENKAPITAL OG GJELD 725 738 000 713 039 000
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2 Saksbehandier Deres dato Var dato
S kattEd'l re ktoratEt Rune Tystad 25.02.2014 11.03.2014
Telefon Deres referanse Var referanse
977 59 464 Metie Rokne Hanestad 2014146591
ERNST & YOUNG AS
Postboks 20 Oslo Atrium
0051 OSLO

Tillatelse til & utarbeide arsregnskap og arsheretning pa engelsk sprak for
Zalaris HR Services AS, org.nr. 981 953 134

—_ Vi viser til deres brev av 25. februar 2014 hvor dere soker om dispensasjon fra kravet til & utarbeide
drsregnskap og arsberetning pa norsk sprak for Zalaris HR Services AS.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering Zalaris HR Services AS tillatelse
til 4 utarbeide Arsregnskap op Arsberetning pa engelsk sprik, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Brennoysund sammen med Arsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Zalaris HR Services AS er et norsk holdingselskap som eter selskaper som er leveranderer av lenn
og HR tjenester. Konsernet har investeringer i Norden, Baltikum og Polen. Selskapet er lokalisert i
Oslo, og har 18 ansatte. Konsernet har 358 ansatte. Konsernet har hovedsakelig kunder og
leverandarer i Norden, men ogsa i Polen, Baltikum og Tyskland. Selskapet er cid av norske private
equity investorer, All intern rapportering til eicrne foregér pa engelsk. For 4 kunne benytte
regnskapet mer som styringsverktgy i hele virksomheten pé tvers av landegrenser, saker selskapet
derfor om & fa utarbeide konsernregnskapet, arsregnskapet og drsberetningen pé engelsk fra og med
regnskapsaret 2013. Selskapsregnskapene til de enkelte datterselskapene i konsernet skal fortsatt
avlegges i det enkelte lands lokale sprak.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal drsregnskapet og arsberetningen vaere pa norsk,
Departementet kan ved enkeltvedtak bestemme at rsregnskapet og/eller rsberetningen kan
vare p et annet sprak.

1 Ot. prp. nr. 42 (1997-1998) Om lov om é&rsregnskap m.v., er det uttalt felgende om
regnskapslovens formdl, jf. pkt. 1.1:

Regjeringen har som siktemdl at regnskapsioven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan

Postadresse Besoksadresse: Sentralbord
Pastboks 9200 Grenland Se www.skatteetaten no 800 80 000
0134 Oslo Org.nr: 996250318 Telefaks

E-post: skattestalen.noisendepost 221708 60
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Joretaket drives, feks. de ansatte og lokalsamfunnel. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
forutsetning for at ressursbruken i samfunmsekonomien skal bli best mulig. Gode regnskaper
vil ogsa gjore det vanskeligere for markedsdeltakere d ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.

Det fremgér siledes at et av hovedformélene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere . Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er ctter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til & utarbeide arsregnskap og/eller rsberetning pd norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berort nepativt ved en eventuell
dispensasjon.

Som nevnt ovenfor er det seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er
et holdingsselskap som er eiet av norske private equity investorer og at all intern rapportering il
eierne foregér pa engelsk. Videre er det vektlagt at konsernet har aktivitet i flere land og at
selskapsregnskapene til de enkelte datterselskapene i konsernet skal avlegges i det enkeite lands
lokale sprék.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

seniorradgiver
Rettsavdelingen, foretaksskatt ,
Skattedirektoratet ﬁ,‘m { ,j’z.,(

Rune Tyglad
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Statsautoriserte revisorer Foretaksregisteret: NO 876 384 387 MVA
Ernst & Young AS TH: +47 24 00 24 00
Fax: +47 24 00 24 01
Building a better Dronning Eufermias gate 6, NO-01¢1 Oslo www.ey.no
working world Postboks 1156 Sentrum, NO-0107 Oslo Medlemmer av Den norske revisorforening

INDEPENDENT AUDITOR’S REPORT

To the Annual Shareholders' Meeting of Zalaris ASA

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Zalaris ASA comprising the financial statements of the parent
company and the Group. The financial statements of the parent company comprise the balance sheet as
at 31 December 2020, the income statement, statements of cash flows and changes in equity for the year
then ended and nctes to the financial statements, including a summary of significant accounting policies.
The consolidated financial statements comprise the Consolidated statement of financial position as at 31
December 2020, the Consclidated statement of profit or loss, Consolidated statements of comprehensive
income, cash flows and changes in equity for the year then ended and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion,

» the financial statements are prepared in accordance with the law and regulations

» the financial statements present fairly, in all material respects, the financial position of the parent
company as at 31 December 2020, and of its financial performance and its cash flows for the
year then ended in accordance with the Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway

» the consolidated financial statements present fairly, in all material respects the financial position
of the Group as at 31 December 2020 and of its financial performance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards as adopted by
the EU

Basis for opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our respensibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the Company and the Group in accordance with
the ethical requirements that are relevant to our audit of the financial statements in Norway, and we have
fulfilled our ethical responsibilities as required by law and regulations. We have also complied with our
other ethical obligations in accordance with these requirements. We believe that the audit evidence we
have cobtained is sufficient and appropriate to provide a basis for our opinion.

Penneo document key: PO3AA-OEGFY-BMMPE-OMODI-OXDWZ-1WY31

Key audit matters

Key audit matters are those matters that, in our professicnal judgment, were of most significance in our
audit of the financial statements for 2020. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion cn these matters. For each matter below, our description of how our audit addressed the matter is
provided in that context.

We have fulfiled the respensibilities described in the Auditor’s responsibilities for the audit of the financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risks of material misstatement
of the financial statements. The results of our audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinion on the financial statements.

A member firm of Ernst & Young Global Limited
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Contracts with customers

The Group derives a significant part of its revenues from outsourcing contracts that require an
implementation phase before services can be delivered. Cost related to these contracts are capitalized as
customer project assets, and prepayments related to the contracts are recognised as customer project
liabilities.

Revenue recognition of the various customer projects involve consideration of and determination of
performance cbligations and the transaction price relating to the service provided.

Accounting for customer projects was a key audit matter due to the number of, complexity and various
terms in the customer contracts.

We obtained an understanding of the process for how management determines the perfermance
obligations and the transaction price. For a sample of significant customer projects, we evaluated the
assessments made by management. We read contracts and compared contract information to transaction
prices and invoicing. Further, we assessed the Group's disclosures in notes 1 and 3 of the consolidated
financial statements.

Other information

Other information consists of the information included in the Company’s annual report other than the
financial statements and our auditor’s report thereon. The Board of Directors and Chief Executive Officer
(management) are responsible for the other information. Our opinicn on the financial statements does not
cover the other information, 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 other information,
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge cbtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway for the financial statements of the parent company and International Financial
Reporting Standards as adopted by the EU for the financial statements of the Group, and for such internal
control as management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

Penneo document key: PO3AA-OEGFY-BMMPE-OMODI-OXDWZ-1WY31

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

Auditor’s responsibilities for the audit of the financial statements

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

As part of an audit in accordance with law, regulations and generally accepted auditing principles in
Norway, including ISAs, we exercise professional judgment and maintain professional scepticism
throughout the audit. We also

Independent auditor's report - Zalaris ASA

A member firm of Ernst & Young Global Limited
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» identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

» obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control;

» evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management;

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

» evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation;

» obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible for
the direction, supervision and performance of the group audit. We remain solely responsible for our audit opinion.

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.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and ccmmunicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Penneo document key: PO3AA-OEGFY-BMMPE-OMODI-OXDWZ-1WY31

Report on other legal and regulatory requirements

Opinion on the Board of Directors’ report and on the statements on corporate
governance and corporate social responsibility

Based on our audit of the financial statements as described above, it is our opinion that the information
presented in the Board of Directors’ report and in the statements on corporate governance and corporate
social respensibility concerning the financial statements, the going concern assumption and proposal for
the allocaticn of the result is consistent with the financial statements and complies with the law and
regulations.

Independent auditor's report - Zalaris ASA

A member firm of Ernst & Young Global Limited
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Opinion on registration and documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, «Assurance Engagements Other than Audits or Reviews of Historical Financial Information», it is
our opinion that management has fulfilled its duty to ensure that the Company's accounting information is
properly recorded and documented as required by law and bookkeeping standards and practices
accepted in Norway.

Oslo, 8 April 2021
ERNST & YOUNG AS
The auditor’s report is signed electronically

Alexandra Bristol
State Authorised Public Accountant (Norway)

Independent auditor's report - Zalaris ASA

A member firm of Ernst & Young Global Limited
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