== Brenneysundregistrene

Arsregnskap for regnskapséret 2021

Organisasonsnr: 980 213 250

Navn/foretaksnavn:  KOMPLETT ASA

Forretningsadresse:.  @stre Kullered 4
3241 SANDEFJORD

Brenngysundregistrene
26.05.2023

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 75 00 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasonsnummer: 974 760 673



Bronneysundregistrene Arsregnskap regnskapsaret 2021

for 980213250

.

. 29822 100179
Bronneysundregistrene - Regnskapsregisteret

VEDLEGG TIL ARSREGNSKAP 2021

Qrganisasjonsnr.

KOMPLETT ASA
Postboks 2094
3202 SANDEFSORD

ASA

980 213 250

Reaistrerte opplysninger per Eventuelle endringer dette regnskapsaret

08.06.2022
Startdato Avslutningsdato Startdato Avslutningsdato
01.01.2021 31.12.2021

Konsernforhold Morselskap Endret konsernforhold
Foreninger som falger regler
for frivillig virksomhet, kan JA D Marselskap I:I 1kke
ikke veere morselskap maorselskap
Kun for aksjesetskap som har meldt fravalg av revisjon

Ja
Selskapel har besiuttet at drsregnskapet ikie skal revideres |:]
Arsregnskape( er utarbeidet av ekstern autorisert regnskapsforer I:l Ja
Ekstern autorisert regnskapsfarer har i iepet av regnskapsaret bistatt ved den lopende D Ja

regnskapsferingen eller utfert andre tienester for selskapet enn & utarbeide drsregnskapet

Avkrysning er kun aktuelt for foreninger [FLI)
som er registrert i Frivillighetsregisteret

E IFRS konsern

l'xrsregnskapet ar satt opp etter reglene for frivillig virksomhet D

Hvis enheten ikke falger norsk regnskapslov eller
frivillighetsregisterloven, kryss av

IFRS selskap

[
L]

L]

Hvis enheten velger 3 avvike fra regnskapsloven § é-1.

K Funksjen konsern
ryss av

Funksjon selskap

Folges regnskapsreglene for sma foretak?

+

Jeg bekrefter at vedlagte arsregnskap er fastsatt av kompetent organ den Date
Sted/dato, Underskrift av representant for enheten l @pl
Bare til bruk for Regnskapsregisteret

9 Aktlv.
G NYVE Admr Kregn Ja Nei regn

\ h)

M Rets Ant.s 8 ‘¥

ov.b drsh res bal e.bal  gjbal rev i-rev. k-res k-bal k-n k-rev  i-k-rev n

k-regn kto d.k ik-fv konsf  ifrs fr-rev funk u.off brev

I 8R-1001-11 |
' 1890163

26.05.2023 kil 23:40 Brgnngysundregistrene

Side 1 av 87



Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 980213250

+

== Brenneysundregistrene - Regnskapsregisteret
VEDLEGG TIL ARSREGNSKAP Regnskapsar: o0 [

Organisasjonsne.

/L/ wpm ASA P00 013 250

Registrerte opplysninger per Eventuelte endringer dette regnskapsaret

0'63 /X - Zp22

Startdato Avstutningsdato Startdato Avslutningsdato

01 01 2021 3i2.Ro2/
Konsernforhold Morselskap Endret konsernforhold
Foreninger som felger regler J
for frivillig virksomhet, kan ,4 D Morsetskap [:I Kk
ikke vaere morselskap morselskap
Kun for aksjeselskap som har meldt fravalg av revisjon

Ja

Selskapel har besluttet at Srsregnskapel ikke skal revideres D
Arsregnskapel er utarbeidet av ekstern autorisert regnskapsfarer D Ja
Ekstern autorisert regnskapsferer har i lepet av regnskapsaret bist3tt ved den lepende D Ja

regnskapslaringen eller utfart andre tjenester for selskapet enn 3 utarbeide drsregnskapet

Arsregnskapet er satt opp etter reglene for frivillig virksomhet D Avkrysning er kun aktuelt for foreninger (FLI)
som er registrert i Frivillighetsregisteret

Hvis enheten ikke folger norsk regnskapstov eller D IFRS selskap @ IFRS k:;nsern

frivillighetsregisterloven, kryss av .
. 'I-(lrv;::::eten velger § awvike fra regnskapsloven § 4-1, D Funksjon selskap [:’ Funksjon konsern

Folges regnskapsreglene for smi foretak? D Ja E Nei

Jeg bekrefter at vedlagte drsregnskap er fastsatt av kompetent organ den Dato Z/é ~22Z

Sted/dato, Underskrift av representant for enheten WM ( -(. 2 y ;Z z g ;{ L cd

Bare til bruk for Regnskapsregisteret

o [ ) we L] s [ om0 ] [
w[] s [] ot

Akliv.
regn

L1 1]

OooOooCo0O000000n

ov.b arsb res bal e.bal  gjbal rev j-rev  k-res k-bal k-n k-rev  i-k-rev n
k-regn  kto d.k ik~fv konst  ifrs fr-rev funk u.off brev
BR-1001-11

26.05.2023 kil 23:40 Brgnngysundregistrene

Side 2 av 87



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 980213250

Vir dato Din/Deres dato Saksbehandler
18.02.2021 Rabin Ingebrigtsen
800 80 000 Din/Deres referanse Telefon
Skatteetat Skatteetaten.no 99776267
QOrg.nr Vér referanse Postadresse
974761076 2021/5225125 Postboks 9200 Grenland
0134 OSLO
KOMPLETT AS
Postboks 2094
3202 SANDEFJORD

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk for Komplett AS, org. nr. 980 213 250

Vi viser til Komplett AS sin saknad om dispensasijon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning p4 norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige opplysninger
som vedtaket baserer seg pa, heller ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Fra sgknaden siteres:
Komplett AS er morselskap i konsemet Komplett Group. Konsemet er en ledende akter innen
internettsalg i Norge, Sverige og Danmark. Konsernets kunder er primaert privatpersoner og
selskaper i de nordiske landene.

Komplett AS kontrolleres pr dagsdato av Canica AS, itillegg har noen av de lendende ansafte en
mindre eierpost. Konsernet startet i januar 2021 prosessen med bersnotering. Barsnoteringen vil
blant annet rette seg mot utenfandske investorer.

Konsemet fremmed finansiering ut over arbeidskapital er knyttet t il idn fra profesjonelie banker
som er vant t il & finansiell rapportering gjeres pa engelsk.

P4 bakgrunn av den forestaende baersnoteringen vil seiskapet avhengig av & utarbeide
regnskapsinformasjonen pa engelsk. Det norske regnskapet vil kun utarbeides for & oppfyile
sprakkravet | regnskapsloven og foretaksregisteret. Den norske oversettelsen er felgelig et rent
ekstraarbeid som pafarer selskapet unedvendige kostnader og merarbeid.
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Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen ... vaare pa norsk.
Departementet kan ved ... enkeltvediak besiemme at arsregnskapet og/eller arsberetningen kan vaere pd
et annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om Arsregnskap mv., er det uttalt falgende om regnskapslovens
formal, jf. pkt. 1.1:

Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfarer
kapital til foretakene, og dels andre grupper som har interesse av 8 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsekonomien skal bli best mulig. Gode regnskaper vil ogsé gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.

Det fremgér séledes at et av hovedformalene med regnskapsloven er a bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte, kunder og lockalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjerende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at de sentrale brukergruppene foretrekker engeisk
sprak og at omarbeidelse til norsk sprak isolert sett kun fremstar som et rent ekstraarbeid. Skattekontoret
finner at disse forholdene samlet tilsier at dispensasjon fra kravet om a utarbeide arsregnskap og
arsberetning pa norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Magrit Kilen Stoebner
underdirektar
Innsats, storbedrift
Skatteetaten
Robin Ingebrigtsen

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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| Letter from the CEO

Back to the core - and headed for more

2021 was an eventful year, Komplett wes reintroduced on
the stock exchange, we celebrated our 25th anniversary
as an online retailer end, most importantly, we contin-
ued to strengthen our position as a leading e-commerce
playerinthe Nordics. After year-end we entered a trans-
formational agreement to join forces with NetOnMet with
aJolnt ambitlon to bulld an even stronger onfine-first
electronics platforminthe Nordics.

Since Komplett.no was established 25 years ago, we have
seen a transformatlonal shiftin consumer preferences
to e-commerce as a sales channel. In 2018, we launched
our “back to core” strategy and went back to our roots as
an online-first retailer of electronic goods and services.
Since then, we have been the fastest-growing playerin
the Nordics. We have outperformed the market by con-
sistently growing our market shares, while at the same
time utilising our scalable business model to achieve a
cost leadership position.

Making the electronic retail business
more sustainable

Last year we identified sustainabllity as one of the pillars
in our 2025 business strategy, and in 2021 we started im-
plementing the actions defined by our sustainability plan,

Entering 2022, we continue to discover potential improve- H H
ments when it comes to incorperating sustainability into M||est0ne transaCtIU ns

our daily operatlions. In our sustairability report, we share As mentioned, this year also marks the Group’s listing on the
more insight into our ambitions to lead the way in making Oslo Stock Exchange, which took place in June 2021. Since
the electronic retail business more sustainable. then, we successfully acquired 65 per cent of the shares

in Ironstone Holding AS, aleading supplier of cloud-based

IT solutions and services. This strategic move is already
benefitting customers and has relnforced our offering in the
growing service segment.

Outperforming the market

The migration to online shopping continues to be a posi-

tive driver for our business, and we continue to expand our Afteryear-end, we proudly announced the agreement to
market share. Despite softer market demand for consum- combine our business with NetOnNet. In my view, this is a
er electronics towards the end of the year, we reported perfect match between two attractively positioned compa-
solid revenue growth in 2021, primarily driven by strong nies with complementary strengths. Our joint ambition is to
progress across the B2B and Distributicn segments. The enable an even more attractive offering and the best shop-
B2C segment also succeeded in growing its revenues on ping experience to our consumer- and business customers.
top of record-high demand in 2020, despite headwind As a combined unit, our companies will become even better
from supply chain challenges and components shortages, positioned to leverage their strong consumer brands and
especially in the gaming and components categories. proven scalable business models to continue delivering
attractive profitable growth. In addition, increased scale
We continued to strengthen our cost teadership position will contribute to material value creation through realising
throughout 2021, supported by the Group’s highly scalable significant cost synergies related to sourcing. We expect to
business model andincreased business efficiency. complete the transaction during the first half of Aprit 2022.
Page 3 / Annual Report 2021 ‘ KOMPLETT"GROUP
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2021 has truly been an exciting and eventful year for the
Group, and i would like to thank all employees, customers,
suppliers and partners for their hard work and support. |
would also like to use this opportunity to wish NetOnNat
awarm welcome to Komplett - | can't wait to see what we
can achiave together.

Headed for more

Inrecent weeks, we have all been saddened by the acts of
war taking placein the Ukraine. While the human suffering
is clearly our main concern, we must also acknowledge
that economic uncertainty may have an adverse impact
on consumer spending and demand in our markets.

Page 4 / Annual Report 2021

Looking ahead, we anticipate the online migration to con-
tinue, and we are well positioned to continue to increase
our share of the market. While the underlying drivers of
our business remain strong, we expect the ongoing supply
chaln constraints to continue in 2022, especially within
gaming and components.

Supported by our highly competitive, scalable and
cost-efficient business model, we will continue to capital-
ise on our position as aleading Nardic enline-first retailer.
Both NetOnNet and Komplett are recognised by a winning
culture that puts customers first and both organisations
demonstrate excellent commercial skills. Together, we
will be even stronger and better positioned to continue to
deliver profitable growth and value creation to our share-
holders.

Yours sincerely,

Lars Olav Olaussen, CEO

§ KOMPLETT'GROUP

P
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| Komplett's business areas

The Group's business activity

The Group, headquartered in Sandefjord, Norway, isan
e-commerce player operating in Scandinavia, offering
one of the market’s broadest selections of consumer
electronics and business solutions. The Group continu-
ousty strives to be the obvious choice for its customers,
its suppllers and its employees, and aims to do so by po-
sitioning Itself as the direct [Ink between manufacturers
and end-customers, by offering efficient operations and
highly competitive prices. The Group believes it has an
efficient, scalable business model supporting clear cost
feadership.

The Group operates within three reporting segments: {i)
B2C, (ii) B2B and {ili) Distribution, and serves its customers
through its eight webshops and 18 retail stores.

B2C

The Group's operations in the B2C segment covers
sales to private consumers across Norway, Sweden and
Denmark, serving the consumer market for electronics
and technology products and consumer goods under
two brands with four webshops and 18 stores. The Group
serves the B2C market through the "Komplett”brand, on
the platforms "Komplett.no", “Komplett.se” and "Kom-

Page5 / Annual Report 2021

plett.dk™{collectively referred to as "Komplett 82C"}. and
through the "Webhallen® brand on the platform "Webhal-
len.com”. "Komplett.no® also operates two pick-up points,
one in Oslo and one at the warehouse in Sandefjord. Web-
halien is an omnichanne! provider within consumer elec-
tronics, with a core focus on gaming products, offering
customers the choice of either online or in-store sales.
Webhallen has 18 stores and pick-up points in Sweden,
located strategically around Stockholm and bigger cities
in Sweden.

B2B

The Group serves the commercial BZB market through
the platforms “Komplett Bedrift® and "Komplett Féretag”
{collectively referred to as "Komplett B2B"}in Norway and
Sweden. Komplett B2B is a B2B online player operating in
the SME segment in Norway and in Sweden.

Distribution

The distribution segment covers the Group’s sales to
resellers, a customer group which the Group serves under
the brand “Itegra”. itegra is an online focused wholesales
business, distributing IT and consumer electronics, with
presence across Norway and Sweden, with the web portals
*ltegra.no” and "itegra.se.” "ltegra’).

(3 KOMPLETT'GROUP

of the document.

Document 10:
FBFBY98CAE21F49COA0CE746A256B8084A

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity

26.05.2023 kI 23:40

Brgnngysundregistrene

Side 10 av 87



== Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 980213250

| Board of directors

/\
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Y N
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Al L ,
Nora Elin Eld4s Anders Odden
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| Senior management

Lars Olav Olaussen Krister A. Pedersen
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See i | -a04 -nan, for mare informatien on background and competance
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| Board of directors' report

The Komplett Group continued Its strong and profita-
ble growth in 2021, driven by positive momentum In the
e-commerce market and solid operational performance.
Important milestones were reached, with a successful
listing on Oslo Bers and the acquisition of IT-service
provider lronstone Holding. Significant shareholder value
was created, and the board proposes a dividend of NOK
2.90 per share in line with the dividend policy. Enter-

ing 2022, the Group has made a new, Important step to
enhancae its market position and cost leadership through
the proposed comblnation of Kemplett and NetOnNet.

Important milestones and continued
progress

The strong momentum In the e-commerce market con-
tinued in 2021 with consumers’ shopping habits shifting
more rapidly than ever from physical trade to e-com-
merce. Growth was somewhat dampened by supply chaln
constraints and components shortages in the wake of
Covid-18.

Komplett Group continued to deliver profitable growth in
line withits successful strateqy, focusingonitsroleasa
pure play online retailer of electronic goods and services
in the Nordic market. Group revenues grew by 11.9 per

cent and came to NOK 11.0 billion, while operating results
increased 34 per cent to NOK 369 million. The growth was
primarily driven by strong progress across the B2B and
Distribution segments. The B2C segment continued to
grow, but with lower growth rates on the back of a boosted
2020 with recerd-high demand.

Both the B2B and the Distribution business segments
passed significant milestones in yearly revenues, with
B2B surpassing NOK 1.5 billion and Distribution surpassing
NOK 3.1billion.

Komplett Group continued to strengthenits cost leader-
ship position throughout 2021. The Group’s highly scal-
able business model and increased business efficiency
resulted in operating costs of 9.8 per cent of revenues for
2021, corresponding to an improvement of 0.7 percentage
points from 2020.

Profit before tax came to NOK 347 million, up 37.3 percent
from 2020. Cash flows in 2021 reflect solid operaticnal
performance, refinancing in connection with the initial
public of fering and the acquisition of Ironstone AS. Net

Page 7 / Annua! Repart 2021

interest-bearing debt at year end was NOK 566 million,
compared to a cash positive of NOK 6 million as per 31
December 2020.

Solid operations and cash flow combined with a robust
financial position form the basis for the board of directors
dividend proposal of NOK 2.90 per share for 2021, in line
with the dividend policy.

The Parent Company Komplett ASA was successfully list-
ed on Oslo Bers in June 2021. tn July, Komptett announced
the acquisition of 65.1 per cent of the sharesinlronstone
Holding AS, aleading supplier of cloud-based IT solutions
and services. The acquisition was completed in the third
quarter and represents an attractive add-on for Komplett
to meet the growing demand from customaers for services
related to basic IT set-up, ¢cloud-based appllcations and IT
security as an add-on to Komplett's traditional hardware
offering.

Komplett FLEX was successfully launchedin2021asa
unigue way to buy and consume electronic products, re-
duce waste and promote more sustainable consumption
behaviours. FLEX s a new product subscription service
offering to the B2C segment, allowing customers to buy
awide range of products at a fixed monthly fee with a
guaranteed residual value. Consumers can return and
exchange their product after a down-payment period,
while Komplett ensures that the used product is sold in
the second-hand market.

Komplett Group entered 2022 we!l positioned to further
increase its market share and to benefit fromthe scal-
able business platform. The position has been further
strengthened after year end. On 8 February 2022, Kom-
plett ASA and NetOnNet AB announced their intention to
combine the two companies with the purpose of strength-
ening their position as a leading enline-first electronics
platformin the Nordic area with an aggregated revenue in
2021 of NOK 18.5 billion

The transaction supports Komplett’s strategic ambitions
and Is expected to allow for significant ecanomies of scale
and enable cost synergies, mainty related to sourcing, of
at least NOK 200 million on an annua! basis with the full
effect expected within 24 months of the completion of the
transaction. Komplett will retain its strong financial posi-
tion and attractive dividend policy after the transaction,
whichis expected to be completed during the first haif of
April 2022,.

Komplett anticipates the online migration to continue,

& KOMPLETT'GROUP
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aloyal and growing customer base, strong brands with a
long heritage and high awareness, and a strong company
culture driven by tech enthusiasts,

and the Group is well positioned to continue to increase

its share of the market. While the underlying drivers of the
business remain strong, the Group expects the ongaing
supply chain constraints to continue to impact market
dynamics also in 2022, especially within gaming and com- :
ponents. Business segments

The business is organised in three business segments:

The "B2C" (consumer market) segment comprises the

Overview of the business

The board of directors’ report for Komplett Group ("Kom-
plett” or “the Group”}embraces Komplett ASA ("the Parent
Company” or "the Company”) with subsidiaries in Norway
and Sweden.

brands Komplett and Webhallen and represented 57.8
per cent of Group revenues in 2021.

The "B2B"(business to business) segment operates un-
der the brands Komplett Bedrift and Komplett Faretag

and accounted for 13.9 per cent of Group revenuesin
Business concept and location 2021
Komplett ASA is & public limited liability company organ-
Ised and existing under the laws of Norway pursuant to
the Norwegian Public Limited Companies Act, following
the resolution made in the annual generat meeting on 12
May 2021 to convert the Company from a private limited
liability company to a public limited tiability company,
effective 3 June 2021. At the same time the Company's
name changed from Komplett AS to Komplett ASA. An
initial public offering was completed in the first half of
2021 The shares of Komplett ASA were listed on Oslo Bers
in June with the stock ticker KOMPL. Canica AS remained
the main sharehclder after the IPO with 59.86 per cent
shareholding as of 31 December 2021,

The "Distribution” segment includes the Itegra brand
and accounted for 28.3 per cent of Group revenues.

The Group has B2C operations In Norway, Sweden and
Denmark, while the B2B and Distribution operations are
mainly in Norway. although with smali-scale operations in
Sweden.

In addition to the business segments mentioned above,
the Company operates with two segments on Group level.
The "Other” segment represents Group costs not allocated
to the business segments. Typical cost elements under
this segment include management costs and group stra-
tegic Initiatives. The different effects of "IFRS"(Interna-
tional Financial Reporting Standards) are not part of the
operational measures and are excluded from the business
segments.

Komplett is the leading onfine-first player in the e-com-
merce segment for electronics and T products inthe
Nordic region. The Group is headquartered in Sandefjord,
Norway, and has offices in Stockholm and Gathenburg to
serve the Swedish and Danish markets. . .

Market presence and position

The competitive landscape for e-commerce implies glob-
al competition for all players. Komplett focuses on local
customers in Norway, Sweden and Denmark. Business

in Norway accounts for 64.5 per cent of Group revenues,
Sweden 32.2 per cent and Denmark 3.3 per cent.

Komplett offers a broad range of products and services
within categories such as components, gaming, brown
goods, peripherals, white goods & home, handheld & ac-
cessorfes and PC far cansumers, the business market and
the public sector.

The online-first concept implies that products are sold
mainly through enline channels supplemented with phys-
ical retail stores. Eight different webshops constitute the
main sales channel together with 18 physical retail stores
in Sweden under the Webhallen brand. The business mod-
elis efficient and scalable, supporting cost leadership and
enabling a competitive product offering.

The Group’s market share varies between the different
segments and markets, with a particularly strong position
inthe B2C segment (Komplett and Webhallen). Komplett is
also well positioned in the B2B segment {(Komplett Bedrift
and Komplett Foretag)and inlong term and large-scale
distribution contracts through the Itegra brand. The
Group has a significant competitive edge through superior
customer satisfaction, a very efficient logistics operation
shared between all three segments and lower costs than
most business peers. The Group has a track record of
gaining market share across all business segments an
geographies during recent years. :
Komplett is well-positioned to continue benefitting from

The vision of Komplett is to be the «the obvious choices
forits customers, suppliers, employees and investors
through competitive prices, great customer service,
efficient supply chain and being the sole link between the
producers and the end customers.

The Group has industry-leading customer satisfaction,
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alarge structurally growing electronics and {T-products
market with an ever-growing shere of online shopping.

Structural market growth is driven among other by contin-
ved technology development and product innovatlon. The
consumer market is experiencing rapid online migration
on the back of an increasing preference for online shop-
ping and introduction of flexible and convenient delivery
solutions.

Strateqy

In 2018, Komplett launched its back to core strategy and
went back to the roots as an enline-first retaiter of elec-
tronic goods and services. As an online-first player, the
Group has been able to optimise Its e-commerce platform
without balancing resources and compromising against

8 physical retail offering and strategy. As aresult, Kom-
ptettis attractively positioned in the large and structurally
growing Nordic electronics and IT-products market and
benefits from the growth impact of accelerating online
migration.

Komplett operates an efficient and scalable business
model which has given rise to its costs leadership posi-
tion and enables an attractive and competitively priced
product offering.

Komplett is deeply committed to delivering best in class
customer experience supported by competitive prices,
attractive delivery options and payment sofutions, and
sustainable business consepts.

Komplett's strategy is built on five pillars:

1Maintain a good cost position

Komplett has a good cost position and considers the
ability to continuously improve this positlon as a key
lever for future success. Strategic initiatlves for further
Improvements include the development of anew central
warehouse in Sweden and acommon IT/Tech platform for
the Group, which will reduce storage cost andlogistics
operating expenses per unit sold. One common supply
chain across all brands will allow for inventory optimisa-
tion, improved response time and improved availabifity of
goods, improving the customer value proposition.

2 Next-generation supply chain and IT as a growth ena-
bler

The Group's warehouse in Norway is designed to absorb
up to approximately twice its current volume. The ware-
house in Stockholm is near fuli utilisation and also has the
potential to improve operations from increased automa-
tion.

Efficiency is expected to improve on Group level by im-
plementing common IT systems, This can be done by first
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upgrading the IT platform utilised for operations under the
Webhallen brand and later migrate the operations under
the Komplett end Itegra brands onto the new system
platform.

It is therefore a priority to expand the Stockholm ware-
house and install state-of-the-art automation solutions,
similar to the warehouse in Norway, with the opportunity
to later migrate Komplett and Itegra operations onto the
same IT platform and gather retevant inventory, for all
Swedish operations in the new warehouse in Sweden, This
is expected to facilitate long-term growth and improved
operational efficiency.

3 Sustainability in everything we do

Sustainabllity is becoming increasingly important among
all key stakeholders and is therefore seen as instrumental
to support a long-term viable business model. Komplett is
focused on three key toplcs: circularity, inclusiveness and
environmental footprint.

Circularity: Komplett alms to give customers accessto
the latest technology, meeting their needs In a sustainable
manner. As an example, Komplett launched the subscrip-
tion service FLEX in 2021, as a way of promoting more
sustainable consumption behaviours.

Inclusion: All business areas engage in activities support-
ing inclusiveness and equal opportunity in the society.
Komplett also seeks to be a diverse workplace with high
tolerance.

Environmental footprint: Komplett seeks to help custom-
ers make environmentally friendly choices and aims to
reach zero emissions from their own operations, including
outbound transportation, by 2025. To succeed, the Group
will need to have traction from consumers with its new
services to gain sufficient scate to make its subscription
initiatives profitable. Another success factar is the ability
toinfluence partners to develop more environmentally
friendly solutions within delivery and packaging.

4 Brend improvements and innovations

Komplett aims to continuously improve its customer
experience, product offering and go-to-market strategy,
to secure further growth and strengthening of its market
position.

Strategic priarities include launching new services,
expansion of the private label and Komplett PC offer-

ing, Improvement of the core gaming offering as well as
launching new product groups and product categories.
Initiatives to increase customer retention, customer
life-time value and to reduce customer acquisition costs,
include campaigns, digital marketing and personalisation
to create an even better customer experience, putting
customers at the centre of the daily operations.

§ KOMPLETT'GROUP
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Komplett sees potential to imprave profitability from
focus on pricing excellence. The go-to-market model will
be further improved by strengthening the omni-channel
offering in Sweden, which is expected to increase the
value proposition for end-users.

5 Accelerate growth with M&A opportunities

Komplett sees a strong rationale behind driving consol-
idation within B2C electronic goods in the Nordics and
percelves M&A as an important part of its growth strate-
gy. Acquisitions may be utilised to strengthen the market
position, to allow for further realisation of synergies
across brands, and to accelerate the sustainability strate-
qy. particularly within circutarity,

Financial review

(All figures in brackets refer to the corresponding period or
balance date in 2020, unless otherwise specified)

The following financial review is based on the consolidat-
ed financial statements of Komplett ASA and its subsidi-

" aries. The statements have been prapared In accordance

with International Financial Reporting Standards (IFRS) as
adopted by the EU as well as the Norwegian accounting
legislation.

In the view of the board, the income statement, the
statements of comprehensive income, financial position,
changes in equity and cash flow and the accompanying
notes provide satisfactory information about the opera-
tians, financial results and position of the Group and the
Parent Company at 31 December 2021,

Covid-19

The Covid-19 pandemic continued to impact many areas of
society In 2021, with variable levels of restrictions through
the year.

Komplett saw continued positive revenue effects dur-

ing parts of the year, but consumer demand was more
subdued in periods without significant Covid-restrictions.
This was a direct consequence of consumers spending
less time at home and more time and money on restau-
rants, concerts and other social and cultural activities,
travel and physical shopping. Still. the shiftin shopping
behaviour from physical to online shopping continued

in 2021, with continued high demand for PC, gaming and
other home entertainment product categories.

Reduced production capacity and distribution constraints
from suppliers has negatively impacted both Komplett
and the entire industry during the year, disabling the
shops to meet normal delivery times. Komptett has other-
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wise bean able to run its business more or less as normal,
without any significant increase in sickness leave or other
Covid-19 retated operational challenges. The board of
directors is satisfled with Komplett's ability to handle

the pandemilc crisis well and at the same time achieve
significant operational improvements under challenging
circumstances.

Income statement

Total Group revenues amounted to NOK 11043 million
(NOK 9 866 million), an increase of 11.9 per cent from 2020.
This growth was primarily driven by strong prograss
across the B28 and Distribution segments. In the B2C seg-
ment, revenues continued to increase in 2621 following
arecord-high growth in 2020. This segment, specifically
the gaming and components categories, has been largerly
hit by supply chain challenges on the back of Covid-19.

Group - Operating revenue (MNOK) & EBIT %
noa

Gross margin{total revenue - cost of goods}decreased
from 13.4 per cent in 2020 to 13.2 per cent in 2021. The
decrease of 0.2 percentage points was mainty driven

by negative mix effects from the Distribution segment,
with significant sales growth at lower margins. The gross
margin increased with 1.0 per cent inthe B2B segment and
with 0.3 per cent in the B2C segment.

Employee benefit expenses amounted to NOK 51t million
(NOK 485 million). The increase of 8.9 per cent was largely
explained by revenue growth of 11.9 per cent and yearly
wage inflation.

Operating expenses excluding cost of goods and person-
nel expenses increased from NOK 577 millien in 2020 to
NOK 582 million in 2021, an increase of 0.8 per cent driven
by higher marketing spend combined with increased IT
and rent cost. Total Group revenue increased propor-
tignally more, by 11.8 per cent, which proves signiticant
improved efficiency and great economy of scale.

Operating profit(EBIT)increased by 33.5 per cent to NOK
369 million (NOK 276 million). EBIT margin increased to
3.3 per cent from 2.8 per cent In 2020. Profit before tax
amounted to NOK 347 miliion (NOK 253 millicn). The profit
Is driven by revenue growth and increased business effi-
clency.
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During 2021 a number of Improvement activities have
been performed to increase the competitiveness of the
Group, whereof improved gross margin is the most impor-
tant going forward.

Financiat position

Komplett has strengthened its financial position in 2021,
and liquidity is good. Total credit facilities include an over-
draft of NOK 500 million and SEK 100 million, in addition

to a revelving credit facility of NOK 500 million. As of 31
Oecember 2021, NOK 207 million of the overdraft facilities
and NOK 400 million of the revolving credit facility were
utilised. The liquidity reserve, including available cash

of NOK 41 million, was NOK 534 million at the end of 2021
compared to NOK 606 milllon one year earlier. Net Inter-
est-bearing debt was NOK 566 million eqgualling a leverage
ratio (NIBO /LTM EBITDA}of 1.3x at the end of 2021. At year
end of 2020, the Group was cash positive with no inter-
est-bearing debt. The equity ratio at the end of 2021 was
23.2 per cent compared with 33.5 per cent at the end of
2020.

Cash flow -

Cash flow from operations was NOK 65 million (NOK 472
million). The decline in cash flow from operations was
primarily a result of increased net working capital, due
toincreased levels of inventory and trade receivables,
compared to a significant reduction in net working capital
in 2020. Cash flow from finance activities was NOK 36
million, representing a cash inflow, compared with a net
outflow of NOK 430 millionin 2020 due to a down payment
of the bank overdraft. Cash flow used for investing activi-
ties came to NOK 114 million (NOK 39 million), including the
acquisition of Ironstane Holding. Net cash flow was nega-
tive NOK 12 milllon compared to NOK 4 milllonin 2020.

Segment information

The business is organised in three reporting segments:
B2C, B2B and Distribution. Additional information about
these segments can be found on page 6 of this annual
report.

B2C financial review

The transfarmation from physical to online shopping
continued to create high demandin 2021. Komplett's B2C
segment grew by 3.9 per cent, following historically high
demand and 25.8 per cent growth in 2020 boosted by in-
creased consumer demand during Covid-19lock-down pe-
riods. The competitive advantage of the online shopping
channe! was not as strong in 2021, as consumers changed
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their spending priorities when restrictions were lifted.

Operating revenues for the B2C segment was NOK 8 382
million in 2021, an increase of 3.9 per cent from 2020, The
year started with strong growth in the first quarter before
normalising in the second and third quarter. The fourth
quarter was impacted by softer market conditions as well
as supply constraints.

For the year, revenues in Norway increased by 10.0 per
cent, Swedenincreased by 3.4 per cent and Denmark fell
by 7.0 per cent.

B2C - Operating revenue {mNQK) & EBIT %

Gross profit was NOK 983 million, an increase fram NOK
924 million in 2020. Gross margin increased to 15.4 per
cent in 2021 compared te 15.1 per cent in 2020. Gross
margin throughout the year followed normal seasonality
with higher margins in the second and third quarter before
decreasing in the fourth quarter as this quarteris charac-
terised by more intense campalgn activity.

Employee benefit expenses increased by 10.0 percentin
2021, while other operating expenses and depreciations
were more or less in line with 2020. Cost efficiency was
maintained with total operating expenses at 11.8 per cent
of revenues, against 11.9 per cent in 2020.

As aresult, operating profit (EBIT}increased to NOK 230
million in 2021, up from NOK 194 rnillion in 2020, which is
anincrease of 18.7 per cent. EBIT marginincreased to 3.6
percent in 2021 compared to 3.2 per cent in 2020.

B28B financial review

Operating revenue in 2021 amounted to NOK 1528 million,
up from NOK 1286 million in 2020. The solid 18.8 per cent
growth made 2021 a record year for the B2B segment,
mainly driven by growth in core product categories such
asHandhelds and PCs. Norway and Sweden delivered
growth of 151 per cent and 34.5 per cent, respactively for
2021 as awhole.

The record-high operating revenue resulted from several
factors such as a strong position among SME customers
and available supply to deliver. Increase inaverage order
value per customer also contributed to the growth in 2021.
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Gross profit was NOK 276 million, representing a growth
of 25.9 per cent from 2020. Gross margin increased

to 18.0 per cent in 2021 compared with 17.0 per cent in
2020. Gross margin throughout the year followed normal
seasonality with margins at or above 18.2 per centin all
quarters except for the third quarter, which normally has
somewhat lower margins from campaign activity.

Operating expenses rose by 17.1 per cent, mainly as a
consequence of the increased activity lave! and effect

of the lronstone acquisition. Employee benefit expenses
increased frorm NOK 48 millionin 2020 to NOK 63 million in
2021, Other operating expenses, including depreciations,
rose by 6.3 per cent to NOK 66 million, Total operating ex-
penses relative to the operating revenue decreased from
8.6 per centin 2020 to 8.4 per cent in 2021.

Operating profit (EBIT)increased ta NOK 145 million in
2021, up from NOK 109 miltion in 2020, which is an increase
of 34.7 per cent. EBIT margin increased to 9.6 per cent in
2021 compared to 8.5 per cent in 2020.

In the third quarter of 2021 Komplett acquired 65.1 per
cent of the sharesin Ironstone Holding AS. lronstone ac-
counts for NOK 27 million of the revenues, NOK B million of
the gross profit and a loss of NOK 2 million on EBIT.

Distribution financial review

The Distribution segment saw high demand and re-
cord-high revenues and profit in 2021. Total revenues
reached NOK 3 124 miilion and grew by 28.8 per cent from
NOK 2 426 million in 2020. The segment grew in particular
in the first and the second quarter with 49.9 per centasa
result of new distribution agreements. Follow-on effects
from the new distribution agreements as well as organic
growth contributed to continued growth in the third and
the fourth quarter.

Distribution - Operating ravenue [MNOK) & EBIT %
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Gross profit amounted to NOK 184 million, up 16.5 per cent
from 2020. Gross margins decreased to 6.2 per cent in
2021 compared with 6.8 per cent in 2020. The new distri-
bution agreements primarily include a significant share
of products at tower gross margins but are well-suited for
Komplett's infrastructure with low handling costs.

Employee benefit expenses dropped by 2.6 percent to
NOK €5 million, while other operating expenses increased
by 2.9 per cent as a consequence of higher activity level.
More efficient logistics and increased economies of scale
from new distribution agreements lowered the tatal oper-
ating expenses per centage from 4.8 per cent in 2020 to
3.7 percentin2021.

Distribution recorded operating profit {(EBIT)of NOK 79
million in 2021, up from NOK 51 million in 2020, whichis an
increase of 54.8 per cent. EBIT margin increased to 2.5
percentin 2021 compared with 2.1 per cent in 2020.

Risk factors and risk management

Financiat risks

Kemplett is exposed to financialrisks in different areasin-
ciuding currency risks. The alm is to mitigate the financial
risks as much as possible. The Group’s current strategy
does not imply the use of financiatinstruments.

The currency risk is managed on an ongoing basis to
matech the sales price of the products against the develop-
ment in purchase price including currency changes and by
buying the currency at the same time the product arrives
in the warehouse. This currency risk is an industry risk,
and not a specific Komplett rish.

This strategy of matching and changing sales prices com-
bined with a high level of product turnover has historically
shown to be the best mitigation to reduce currencyrisk.

Credit risks

New suppliers and business customers are credit evaluat-
ed by the Group’s own credit department. The risk on sales
to end consumers is mitigated by limiting the average
order size and by customer prepayment,

Liquidity risks

Komplett continuously strives to improve working capital
focusing oninventory management, current assets and
liabilities. Improved working capital and profitabllity shall
cantribute to strengthening the Group’s liguidity. At the
end of 2021the short-term interest-bearing debt was NOK
166 million, which is low related to the profit generated by
the year.

8 KOMPLETT'GROUP
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Market risks

Komplett Group provides products to consumers, busi-
nesses and the public sector in Scandinavia. The demand
sltuationin its main markets is correlated with the general
economic development of each country. The Group sees
considerable uncertalnties in the development of relevant
markets in 2022, both in terms of post Covid-19 effects
and following the crisis in Ukraine.

Russia's invasion of Ukraine in February 2022 causeda
dramaticincrease in energy costs. There is arisk that
energy prices will stay elevated on continued uncertainty,
which may in turn impact costs of raw material and other
input factors. Higher energy prices mayinfluence con-
sumer preferences end have an adverse impact on con-
sumer spending, which could negatively impact demand
for electronics products.

The beard of directors emphasises that significant uncer-
tainty exists in the assessment of future development.

Directors' and officers' insurance

Komplett ASA has a board liability insurance with Risk-
Point AS for the Group, including the parent company and
its subsidiaries. The insurance covers the board mem-
bers, CEQ and members of the management team. The
insurance comprises personal legal liabilities, including
defense-and legal costs.

Research and development

The Group does not perform research and development
activities beyond developriient activities connected to
technical solutions and functionality on the Group's web-
stores.

People and organisation

At the end of 2021 the Group had 795 employees compared
with 647 at the beginning of the year. This corresponds to
565 FTEs onaverage in 2021.

Komplett is, during certain periods, using contracted per-
sonnel mainly within warehouses, fogistics and customer
service. Over the course of the year, the Group relied on
297 temporary workers. Many of these were students
helping out during weekends and summer holidays. The
working environment is considered to be healthy among
the hired workers, and 15 of these temporary staff mem-
bers received permanent positions in the Group during
2021.
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Komplett has since the end of 2019 introduced a tool to
follow the working environment on a weekly basis. The
tool is based on input from employees and is evaluated
on an ongoing basis both by employees and managersin
addition to the Executive management. Further, the too!
is based on a broader system for following up on health,
safety and environment.

Sick leave in 2021 was 4.4 per cent compared with 4.7

per cent in 2020. During 2021 no injuries were reported
resulting in long term sick leave. There has not been any
material damage during the year.

For further information refer to the corporate responsibil-
ity section included in this annual report on page 24 and in
the Sustainability Report for 2021 available on the Group
website www.komplettgroup.com.

Activities on gender equality and
non-discrimination

Komplett Group is required to provide an annuat equality
statement describing the company's efforts to secure
equal opportunities under section 28-ain the Norwegian
Equality and Anti-Discrimination Act. The annual state-
ment on equality isincluded as part of the Sustainability
Report for 2021, available on the Group website www.
komplettgroup.com.

Environmental, social and governance

The Group's sustainability strategy is based on three
pillars: Komplett Circular, Komplett Environment, and
Komplett Tolerance.

Komplett Circular is the path for developing new and cir-
cular business concepts, focusing on recycling, durability,
and reusability. A particular emphasis s put onminerals
and materials used in electronics that have significant
environmental footprints. Komplett aims to develop meth-
ods for salvaging these resources so that they can be
reincorporated into the lifecycle of electronic products.

The Komplett Environment principle serves as a guid-
ance toward decreasing the environmental impact of the
Group's operations. This commitment is focused on re-
ducing GHG emissions associated with the transportation
of our products. Komplett intends to offer zero-emission
deliveries to all customers by 2028.

The Tolerance pillar consolidates how the Kempfett Group
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is committed to creating and upholding a healthy work-
space where our employees feel included and valued.
Further. the Group also emphasises the need to improve
documentation and secure decent work standards among
its suppliers through increased due diligence. The wider
societal focus of "Komplett Tolerance” includes promoting
digital inclusionin all parts of society.

Komplett is required to report onits corporate responsi-
bility and sefected related issues under §3-3a and §3-3¢ of
the Norwegian Accounting Act.

The detailed reporting on all relevant topics can be found
inthe corparate responsiblity section on page 24 and in
the Sustainability Report for 2021available on www.kom-
plettgroup.com.

Corporate governance

The board of directors recognises the importance of good
corporate governance. The goal to ensure the protection
of all sharehoiders’ interests and to ensure that the com-
pany complies with high ethical and social standards.

Komplett ASA has established a carporate governance
policy Inorder to ensure a clear division of roles between
the board of directors, the executive management and

the shareholders. The policy is based on the Norwegian
Code of Practice for Corporate Governance. The corpo-
rate governance policy is published on the Komplett Group
webslte, together with other relevant policy documents
such as the investor relation policy, guidelines for remu-
neration of executives and instructions for handling inside
information.

Komplett is subject to corporate governance reporting re-
quirements under section 3-3b of the Norweglan Account-
ing Act and the Norwegian Code of Practice for Corporate
Governance, cf. section 4-4 on the continuing obligations
of stock exchange listed companies. The Accounting Act
may be found{in Norwegian) at www.lovdata.no. The Nor-
wegian Code of Practice for Corporate Governance, which
was last revised on 14 October 2021, may be found at www.
nues.no.

The annual statement on corporate governance for 2021
has been appraved by the board of directors and can

be found in @ separate section on page 18 of this annual
report of 2021.

Events after 31 December 2021

On 9 February 2022, Komplett ASA and NetOnNet AB
announced their intention to combine the two compa-
nies with the purpose of strengthening their position as
a leading online-first electronics platfarm in the Nordic
area with an aggreqgated revenue in 2021 0f NOK 18.5

Page 14 / Annual Report 2021

billion. The transaction supports Komplett's strategic
ambitions. It wiil allow for significant econamies of scale
and is expected to enable cost synergies, mainly related
to sourcing, of atleast NOK 200 million on an annual basis
with expected full effect within 24 months of the com-
pletion of the transaction. Komplett will retain its strong
financial position and attractive dividend policy after the
transaction. The transaction is expected to be completed
during the first half of April 2022.

Going concern

The board of directors firmly believes that Komplett Group
has the ability to continue its operations in the foresee-
able future and hence confirms that the accounts have
been prepared on agoing concern basis and that this as-
sumption is appropriate at the date for the accounts, and
that the Group, after the proposed dividend, has sufficient
equity and liquidity to fulfil its obligations.

Parent company results and allocation
of net profit

The Parent Company Komplett ASA has no employees and
no commercial operations. Revenues, costs and prof-

its are mainly recordedin the operational subsidiaries.
Komplett ASA recorded profit before taxes of NOK 219
million in 2021, up from a loss of NOK 8 million in 2020. The
improvement is related to group contributions from sub-
sidiaries of NOK 241 million in 2021, in order to make cash
available for dividend payment.

The Company's profit after taxes in 2021 was NOK 168 mil- —
lion compared with a net loss of NOK 12 millionin 2020.

The board proposes the following allocation of the net
profit of NOK 168 million for the Parent Company:

NOK -41million
NOK 210 million

Transferred from other equity
Dividend

Foltowing an evaluation, the board has concluded that
the Group will have an equity and liquidity after paying the
proposed dividend, which is acceptable in relation to the
risks and scope of its activities.

Qutlook

Looking ahead, Komplett anticipates the online migration
to continue, and the Group is well positioned to continue
toincrease its share of the market. While the underlying
drivers of the business remain strong, the Group expects
the ongoing supply chain constraints to continue to
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impact market dynamics also in 2022, especially within
gaming and components. Komplett's exposure is how-
ever balanced by the natural hedge of its multi-channel
business model.

The ongoing invasion of Ukraine has dramatic conse-
quences which we do not see the full extent of at the time
of writing this report. Beyond the devastating human
suffering, we must also expect economic consequences
in the form of reduced demand as aresult of higher energy
prices.

For 2025, the Group (excl. NetOnNet)targets revenue to
exceed NOK 15 billion, with a gross marginaround 15 per
centand an EBIT margin at approximately 5 per cent.

Annual revenue growth by segment will vary from year
to year. The angoing supply chain constraints and com-
ponents shortages are expected to continue in 2022,
primarily impacting B2C growth.

Komplett Group (excl. NetOnNet}expects annual opera-
tional capltal expenditures at the level of NOK 50 million.

Additional investments in the leve! of NOK 400 million are
expected for the period 2022-2024 to expand supply chain
capacity and upgrade the Group’s IT systems.

The combination of NetOnNet and Komplett is expected to
be completed in the second quarter of 2022, The trans-
action supports Komplett's strategic ambitions and is
expected to aflow for significant economies of scafe and
enable cost synergies, mainly related to sourcing, of at
least NOK 200 million on an annual basis with expected fuli
effect within 24 months of the completion of the transac-
tion. The combination will strengthen the two companies’
paosition as a leading antine-first electronics platform in
the Nordic area with an aggregated revenue in 2021 of
NOK 18.5 blllion. Komplett wili retain its strong financial
position and attractive dividend policy after the trans-
action. A capital markets day for the combined Group is
planned to take place during the third quarter.

Supported by strong commercial execution and an
efficlent, scalable bysiness model, Komplett Group will
continue to capitalise on its position as the feading Nordic
anline first retailer.
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Statement from the board of directors

We confirm to the best of our knowledge that the consolidated financial statements for 2021 have been prepared In
accordance with IFRS as adopted by the European Union, as well as additional information requirements in accordance
with the Norwegian Accounting Act, that the financial statements for the Parent Company for 2021 have been prepared
inaccordance with the Norwegian Accounting Act and generally accepted accounting practice In Norway, and that the
information presented in the financial statements gives a true and fair view of the assets, liabilities, financial position and
result of Komplett ASA and the Komplett Group for the period.

We also confirm to the best of our knowledge that the Board of directors’ report includes a true and fair review of the
development, performance and financlal position of Komplett and the Komplett Group, together with 2 description of the
principal risks and uncertainties that they face, has been prepared in accordance with the Norwegian Accounting Act §3-
Ja.

Sandefjord, 23 March 2022
Board of directors, Komplett ASA

Nils K. Selte Jennifer Geun Koss Las Bjern Thoresen Jo Olav Lunder
Chair Director Director Director
Sarah Willand Anders Odden Nora Elin Eidds Lars Olav Olaussen
Director Worker director Worker director CEo
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| Corporate governance

Komplett considers good corporate governance tobe a
prerequisite for value creation, trust from shareholders
and adequate access to capital.

In order to secure sound and sustainable corporate
governance, Komplett considers it important to ensure
good and healthy business practices, reliable financial
reporting and an environment of compliance based on
applicable legislation and regulations across the Group
structure.

1) Statement of policy on corporate gov-
ernance

Komplett is required to report on corporate governance
under section 3-3b of the Norwegian Accounting Act and
the Norwegian Code of Practice for Corporate Govern-
ance. The Accounting Act may be found (in Norwegian}
at www.lovdata.no. The Norwegian Code of Practice for
Corporate Governance, which was last revised on 14 Octo-
ber 2021, may be found at www.nues.no. This statement
of policy will be an item of business at Komplett's annual
general meeting on 12 May 2022. The company’s auditor
has assessed whether the information provided in this
statement with regard to section 3-3b of the Accounting
Act is consistent with the information provided in the
annual financial statements. The auditor’s statement is
attached to this annua! report.

The board of directors at Komplett actively adheres to
good corporate governance standards and will at all times
ensure that Komplett complies with the requirements of
section 3-3b of the Accounting Act and the Norwegian
Code of Practice for Corporate Governance. This Is done
by ensuring that the topic of good governance is aninte-
grat part of the decision-making process in matters dealt
with by the board. Furthermore, the board assesses and
discusses the principles annually, and has also considered
this statement at a board meeting. Komplett's Corpo-
rate Governance Policy is structured in the same way as
the Code of Practice, covers each point of the code and
describes how Komplett complies with the code require-
ments.

7) Activities

Komplett's objectives, as defined inits Articles of Associ-
ation, are as follows:

The objective of the company Is trade in computer equip-
ment, electronics and other goods and participate in other
companies and businesses.
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In accordance with its objects clause, Komplett operates
in several segments and countries. The Group’s core busi-
ness is electronic consumer goods across the segments
B2C, B2B and Distribution. The Group primarily operates
in Norway and Sweden, but atso has activities in Denmark.

Komplett's vision is to be “the obvious choica” for cus-
tomers, suppliers, employees and society, and Komplett's
mission is "to develop complete solutions that make life
easier.” Komplett's values are fundamenta! to our corpo-
rate culture, Our values tell us how to work, how totreat
each other and. not least, how we are perceived by the
world around us. Komplett's values are "Precision”, "Sim-
plicity" and “Enthusiasm”.

The board of directors and executive management
ensures good corporate governance by transparent and
trustful cooperation between all parties involved with
the Group and its business. This Includes the Company's
shareholders, board of directors and executive man-
agement team, employees, customers, suppliers, and
other business partners, as well as public authorities and
society at large. The core obfectives in achieving this are
transparent communication, independence between
stakeholders and equal treatment and rights for afl of the
Company’s shareholders.

Komplett's sustainability strategy is based on the prin-
ciple of delivering enjoyable product life cycles, which

is based on three main paths: Tolerance, by taking care

of our employees, customers and suppliers. Circular, by
contributing tc a circular economy and Environment by
reducing our emissions.

3) Equity and dividends

The board of directors ensures that the company has
an equity capital at a level appropriate to its objectives,
strategy and risk prafile, and continuously monitors the
Group's capital situation, As at 31 December 2021, Group
equity totaled NOK 806 million.

Komplett shall, at all times, have a clear and predictable
dividend policy. Komplett targets stable growing divi-
dends year-on-year, and a pay out ratio of 60-80 per cent
of net profit adjusted for one-off and special items. The
board of directors has proposed that a dividend of NOK
2.90 per share be paid out for the 2021 financial year.

Authorisations empowering the board of directors to
increase the Company's share capital or to purchase
treasury shares are limited to defined purposes and are
granted for a period no longer than until the next general

@ KOMPLETT'GROUP
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meeting. The general meeting is given the opportunity to
vote on every purpose covered by the authorisation.

Questions concerning increases in share capital must be
submitted to the general meeting for decision.

4) Equal treatment of shareholders -

Komplett has one class of shares. Each share in the Com-
pany carries one vote, and all shares carry equal rights.
Each share has a nominal value of NOK 0.40. Further in-
formation on voting rights at general meetings is provided
under the section for general meetings.

Any decision to waive the pre-emptlonrights of existing
shareholders to subscribe for shares in a share capital
increase, shall be justified by the common interest of
the Company and the shareholders, as well as applicable
equal treatment regulations.

Where the board of directors resolves to issue new shares
and devlate from existing shareholders’ pre-emptive
rights pursuant to an authorization granted to the board
of directors, the stock exchange announcement issued in
connection with the share issue shall also include a justifi-
cation for the deviation.

The Company's transactions in treasury shares shall be
carried out through Oslo Bars’ trading platform at the
prevaillng trading price or by making a public offer to all
shareholders. If the Company's shares suffer from weak
liquidity, the board of directors shall take particular care
even when making purchases and sales through the stock
exchange, in order to ensure equal treatment of share-
holders,

b) Freely transferable shares

The shares of the Company are freely transferable and
there are no limitations on any party's ability to own or
vote for shares in the Company. No special limitations on
transactions have been laid down in Komplett’s Articles of
Association.

6) General meetings

Komplett seeks to ensure that as many shareholders as
possible are able to exercise their rights by participating
in general meetings, and that the general meetingis an
effective meeting place for shareholders and the board of
directors. The annual general meeting is held every year
before the end of May. Notices of general meetings and
related documents are made available on Komplett's web-
site no later than 21 days prior to the date of the meeting.
The final date for giving notice of attendance Isno later
than five days prior to the general meeting (notice of at-
tendance date). The right to attend and vote at the general
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meeting may only be exercised for shares that have been
entered in the shareholder register on the fifth business
day prior to the general meeting (record date), Share-
holders are given the opportunity to vote on the election
of every single candidate to an office in the nomination
committee and on the hoard of directors. The auditor and
members of the board of directors and nomination com-
mittee are present at general meetings.

Under Norwegian law. only shares that are registered in
the name of the shareholder may be voted. Shares that
are registered ina nominee account must be reregistered
in the VPS in order for the shareho!der to be able to vote
with the shares. Further information may be found in the
notice of the general meeting and on Komplett's website.

Shareholders who are unable to attend the general meet-
ing may vote in advance or by proxy. Komplett will appoint
the board chair or meeting chair to vote for the sharehold-
ers. The proxy form is designed in such a way that voting
instructions can be given for each item of business that is
to be considered. Both the notice of the general imeet-

ing and Komplett's website provide further information
reqarding use of proxies and shareholders’right to submit
items of business for consideration at general meetings.

Under Article 8, the first paragraph, of the Articles of
Association, the board of directors may decide that doc-
uments concerning items of business to be considered

at the general meeting are not to he sent to sharehotders
when the documents are made avallable on the compa-
ny's website. This also applies to documents which by

law must be included in or attached to the notice of the
general meeting. A shareholder may nonetheless ask to
be sent documents pertaining to items of business to be
considered at the general meeting. The provision in.the
Articles of Association departs from the general rulein
Chapter 5 of the Public Limited Liability Companies Act
which prescribes that the annual financial statements,
the report of the board of directors, the auditor's report
and the board of directors’ report on remuneration of the
executive management pursuant to section 6-16b must be
sent to all shareholders no later than one week prior to the
general meeting.

The Company facilitates that the general meeting can
elect an independent chalr of the meeting.

The nomination committee chair and members of the
board of directors are present at general meetings, but
normally not the entire board. No items of business at
general meetings have made this necessary to date. The
board chair, the general manager and the heads of the
various business areas are normally present in order to
reply to any questions that may be ralsed.

(8 KOMPLETT GROUP
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7) The nomination committee

Under the Articles of Association, Komplett has a nomi-
nation committee thatis elected by the general meeting.
The nomination cornmittee consists of three members,
whao are elected for a term of up to two years. The majority
of the nomination committee shalt be independent from
the Cempany's board of directors and executive manage-
ment. The general meeting elects the chair and members
of the committee and determines its remuneration. The
nomination committee members are Sverre Kjeer(chair),
Karin Bing Orgland and Nina Camilla Hagen Serli. The com-
mittee is tasked with submitting the following reasoned
recommendations:

Recommendation to the general meeting

« recommend candidates for the election te the board of
directors and the nominaticn committee, and
srecommend a suitable remuneration for the members of
the board of directors and the nomination committee.

The nomination committee’s recommendation of candi-
dates to the board of directors shall ensure that the board
of directors is composed to comply with legal require-
ments and principles of corporate governance and that
theyrepresent a broad group of the Company's sharehold-
ers.

The Ruies of Procedure for the nomination committee
contain further guidelines for the preparation andimple-
mentation of elections to the nomination committee and
the board of directors, as well as criteria for eligibility,
general requirements regarding recommendations, the
number of members in the committee and their term of
service, and detailed procedural rules for the work of
the nomination committee. Information regarding the
composition of the nomination committee Is posted on
Komplett's website under “Investor Relations”.

The composition of the nomination committee is intended
to ensure that the interests of all the shareholders are
served, and meets the requirement of the Norwegian
Code of Practice for Corporate Governance as regards
independence of the company’'s management and board
of directors. None of the members of the nomination
committee are a member of the board of directors of
Komplett ASA. Neither the general manager nor other
senior executives are members of the committee.

8) The board of directors, composition
and independence

The composition of the board of directorsis intended to
serve the interests of all the shareholders and meet the
company's need for competence, capacity and diversity.
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The board’s composition meets the requirements of the
Norwegian Code of Practice for Corperate Governance as
regards board members’ independence of the company’s
executive management, main shareholders and material
business relationships. At least two of the board mem-
bers are defined as non-independent of the company’s
main shareholders. All the board members are defined as
independent of the company'’s executive management or
material business relationships. There are few instances
in whichboard members are disqualified from considering
board matters. Representatives of the executive manage-
ment are not members of the company’s board of direc-
tors. Under Article 5 of Komplett's Articles of Association,
the company’s board of directors sha!l consist of between
3 and 9 members, according to the decision of the general
meeting. There are no other provisions in the Articles of
Association governing the appointment and replacement
of board members.

Under Norwegian law and in accordance with Komplett's
current system of corporate democracy, Group employ-
ees have the right to elect two members of the board of
directors of Komplett ASA.

Theboard held a total of 10 meetings in 2021 and the at-
tendance rate was 98.7 per cent. A description of the com-
petence and background of the individual board members
can be found on https://www.komplettgroup.com/about/
board-and-management. The directors are encouraged to
hold sharesin the Company.

9) The work of the board of directors

The tasks of the board of directors are laid down in the
Rules of Procedure for the board of directors, which
govern the board’s responsibilities and duties and the
administrative procedures of the board, including which
matters are subject to board consideration and rules for
convening and holding meetings. The board’s Rules of
Procedures also containrules regarding the general man-
ager’s duty to inform the board about important matters
and to ensure that board decislons are implemented.
There are also provisions intended to ensure that compa-
ny employees and other parties involved are adequately
informed of board decisions, and see to it that the guide-
lines for preparing matters for board consideration are
followed. Other instructions ta the board and clarification
of its duties, authorisatfons and responsibilities in respect
of the general management are provided through routine
communication.

The Rules of Procedure further establish that a board
member must not take part in the consideration of ora
decision on anissue that is of such importance to himself
or herself or to any related party that the member must
be considered to have an obvious personal or financial
interest in the matter. It is Incumbent upon each board
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member to consider an an ongoing basis whether there
are matters which, from an objective point of view, are
fiable to undermine the general confidence in that board
member’s independence and impartiality, or which could
give rise to conflicts of interest in connectien with the
board of directors’ consideration of the matter.

Such matters must be taken up with the board chair.
According to the Komplett's Code of Conduct, employees
must on their own initiative inform their superior if they
should recuse themselves from dealing with or if they
have a conflict of interest in connection with a matter, and
consequently should not take part in considering such
matters.

The board of directors adopts an annual meeting and ac-
tivity plan that covers strategic planning. business issues
and oversight activities.

Transactions between the Company and its shareholders,
ashareholder’s parent company, members of the board of
directors, executive management or closely associated
persons to any such party that are deemed material under
the Norwegian Public Limited Liability Companies Act, are
subject to approval by the general meeting. Furthermore,
the board of directors is required to arrange for an inde-
pendent auditor valuation of the transaction.

The board of directors has established two permanent
board committees, which are described in further detail
below. These committees do not make decisions, but su-
pervise the work of the company management on behalf
of the board and prepare matters for board consideration
within their specialised areas. In this preparatory process,
the committees have the opportunity to draw on company
resources, and to seek advice and recommendations from
sources outside the company.

The remuneration committee

The remuneration committee members are Sarah Wiltand,
Nils Klounann Selte and Jo Olav Lunder. The compaosition
of the committee meets the requirements of the Nor-
weglan Code of Practice for Corporate Governance as
regards independence, and all the committee members
are considered to be independent of executive ranage-
ment. The mandate of the committee is set outin the
Instructions for the remuneration committee andin brief
is as follows:

-review the remuneration and benefits strategy for the
members of the executive management

- review the performance of the chief executive officer
(CEO)versus the adopted objectives and recruitment
policies, career planning and management development
plans; and

- prepare matters relating to other material employment
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issues in respect of the executive management.

The committee will atherwlse deal with special questions
relating to compensation for Group employees insofar as
the committee finds that these questions concern mat-
ters of particularimportance for the Group's competitive
position, corporate identity, recruitment ability, etc.

The audit committee

The audit committee members are Lars Bjern Thoresen
and Jennifer Geun Koss. The compaosition of the commit-
tee meets the requirements of the Norwegian Code of
Practice for Corporate Governance as regards independ-
ence and competence. The Nomination Committee's rec-
ommendation of candidates for election to the board con-
tains infermation as to which board members satisfy the
requirements as regards independence and competence
to sit on the audit committee. The committee's mandate is
set outin the Instructions for the audit committee and in
brief is as follows:

«inform the board of directors of the outcome of the Com-
pany's statutory audit and explain how the statutory audit
contributed to the Integrity of financial reporting and what
the role of the audit committee was in that process

« monitor the Company's financial reporting process and
submit recommendatlons or proposals to the board of
directors to ensure its integrity

« monitor the effectiveness of the Company's internal
quality control and risk management systems and, where
applicable, its internal audit, regarding the Company's
financial reporting, without breachingits independence

« monitor the statutory audit of the Group's annual and
consolidated financial statements, in particular, its per-
formance, taking into account any findings and conclu-
slons by The Norwegian Financial Supervisory Authority

« review and monitor the independence of the Company's
statutory auditor, and In particular the appropriateness of
the provision of non-audit services to the Company
«beresponsible for the procedure for the selection of the
Company's statutery auditor and recommend the statuto-
ry auditor to be appointed.

The board of directors' evaluation

Each year, the board of directors carries out an evalua-
tion of its own activities and competence, and discusses
improvements in the organisation and implementation

of its work, both at an individual leve! and as a group, In
relation to the goals that were set for its work. The results
are made available to the nomination committee.
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10) Risk management and internal con-
trol

The board of directors is responsible for ensuring a

sound organisation of the business and management of
the Group. Thisis dona, among other things, through the
Group's structure for monitoring financial profitability and
efficiency in the value chain. The executive management
group wants to ensure operatlona! and financial follow-up
and effective declsion-making based on openness, clear
communlication and understanding of roles and responsi-
bilities across the organisation.

Komplett Group Is subject to several risk areas, including
market and competition risk, financial risk, operation-

al risk and cyber security. The board and the executive
management are continuously monitoring the Group's risk
exposure and the Greup constantly strives to improve its
Internal control processes. An active approach is taken to
risk management, where an annual risk assessment and
mitigation is presented and discussed with the Board.

Management of each business unlt is responsible for risk
management and internal control to ensure:
«identification and exploitaticn of business opportunities
- goal-oriented and efficient operations

»compliance with applicable Jaws and regulations
»operations in accardance with governing policies and
procedures, including ethical and corporate responsibility
quidelines

Governing documents, clarifying the standards that apply
to the Group's businesses, are available to all employees
through the internal web portals.

Further, the Group has during 2021 conducted an analysis
toidentify areas of improvement within compliance and
ways of working. This is to ensure proper follow-up inthe
fields of personal data protection, sustainability in the
supply chain, product preparedness and risk manage-
ment. A pilot project is initiated to Improve the code of
conduct In the private label business unit.

Risk management

The Group’s risk management is centralized and intends to
ensure that all significant risks, including both operation-
al and strateqic risk areas, are identified, analysed and
effectively followed-up by business units and functions.

The Group controiling function is responsible for the risk
management model, including:

- presenting the Group’s consolidated risk matrix to the
executive management group, the sudit committee, and
the board of directors

- maintaining guidelines and templates for risk manage-
ment and reporting
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A key objective of the enterprise risk management
processis to highlight risk areas relevant for review by
the board and the audit committee, and to facilitate their
discussions of risk mitigating activities with executive
management.

All business units update their risk assessments on areg-
ular basis, to ensure proper reporting and follow-ups of
risk indicators and associated risk mitigation measures.

Environment, health and safety

Risk identification is also an important tool in preventive
enviranment, health and safety efforts. The Group Is
certified under 1S0 14001:2015. The environmentalimpact
from the business operations is estimated to be what

Is expected to be normal for these kinds of businesses.
Komplett Group is compliant to relevant environmental
acts and regulations and through partners the Group han-
dle outdated ICT products and toxic waste.

The financial reporting processes

Komplett Group prepares and presents its consolidated
financial statements in accordance with current interna-
tional financlal reporting standards {IFRS). The financial
statements are prepared according to uniform principles,
and all subsidiaries follow the same accounting principles
as the parent company.

Every month, each subsidiary reports its financials ta the
Group reporting function using standardized templates
and a general chart of accounts. The reporting is expand-
ed inthe year-end reporting process to meet various re-
quirements for supplementary Information. Financial data

_ are consolidated and checked at several management:

levels. including monthly business reviews with business
units.

The Group provides the board of directors with monthly
financial reports and prepares quarterly reports that are
made public. The audit committee and the external audi-
tor review the quarterly and annual reports before they
are approved by the board.

11) Remuneration of the board of direc-
tors

Remuneration of directors shall be reasonable and reflect
the board's responsibilities, expertise, time invested and
the complexity of the business. Allremuneration of the
board of directors is disclosed in note 7 to Komplett ASA’s
flnancial statements. The note shows that remuneration
of the directorsis not linked to the Group’s performance
and that no options have been issued to board members.
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12) Remuneration of the executive man-
agement group

The board of directors has adopted clear and under-
standable quidelines for the remuneration of executive
management team. The guidelines are approved by the
general meeting. The company’s remuneration principles
shall be designed to ensure responsible and sustaina-
ble remuneration decisions that support the company's
business strategy. long-term interests, and sustainable
business practices. -

The board’s remuneration committee presents arecom-
mendation concerning the terms and conditions for the
CEO to the board of directors and monitors the general
terms and conditions for other senior executives inthe
Group. The board assesses the CEQ and his terms and
conditions once a year. A description of the remuneration
of the executive management and the Group’s compen-~
sation and benefits policy, including the scope and design
of bonus and share-price-related programmes, is given
inthe board of directors’ statement of guidelines for the
remuneration of executive management and report; see
note 7 to the Group consclidated financial statements.
The board of directors’ report is also made available to
shareholders in a separate document pertaining to this
item of business, together with the notice of the annual
general meeting.

13) Information and communications

Komplett seeks to ensure that its accounting and financial
reporting inspires investor confidence. Komplett's ac-
counting procedures are highly transparent. The board of
diractors’ audit committee monitors company reporting
onbehalf of the board. Komplett strives to communicate
actively and openly with the market. The company’s an-
nual and quarterly reports contain extensive information
onthe various aspects of the company’s activities. The
company's quarterly presentations are webcast directly
and may be found on Komplett's website, along with the
quarterly and annual reperts under “Investor Retations®.
Komplett aims to hold a Capital Markets Day at regular in-
tervals, on which occasion the market is given an in-depth
review of the Group's strategic direction and operational
development.

All shareholders and other financial market players are
treated equally as regards accessto financial informa-
tion. The Group's investor relations department maintains
regular contact with company shareholders, potential
investors, analysts and other financial market stakehold-
ers. Theboard is regularly informed of this activity. The
financial calendar for 2022 may be found on Komplett's
website.
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14) Takeovers

The board of directors will not seek to hinder or obstruct
any takeover bid for the company's operations or shares,
In the event of such a bid as discussed in section 14 of the
Norwegian Code of Practice for Corporate Governance,
the board of directers will, in addition to complying with
relevant legislation and regulations, seek to comply with
the recommendations in the Code of Practice. Thisin-
cludes obtaining a valuation from an independent expert.
On this basis, the board will make a recommendation as
to whether or not the shareholders should accept the bid.
There are no other written quidelines for procedures tobe
followed in the event of a takeover bid. The Group has nat
found it appropriate to draw up any explicit basic prin-
ciples for Komplett's conduct in the event of a takeover
bid, other than the actions described above. The board

of directors otherwise concurs with what is stated in the
Code of Practice regarding this issue.

15) Auditor

The board of directors has determined that the external
auditor sha!l regularly report to the board. Every year, the
external auditor presents to the board his assessment of
risk, internal control and the quality of financial reparting
at Komplett, at the same time presenting his audit plan
for the following year. The external auditor also takes part
in the board’s discussions on the annuat financial state-
ments. The board of directors ensures that relevant mat-
ters may be discussed with the external auditor without
the presence of the management. The external auditoris
Invited to ali meetings of the board’s audit committee.

Kompiett has established quidelines forthe right of the -
general management to use the external auditor for ser-
vices other than auditing. Responsibility for monitoring
such use in detail has been delegated to the audit com-
mittee. Details of the company’s use and remuneration of
the external auditor are disclosed innote 7 to the Group
consolidated financial statements. The general meeting
isinformed about the Group’s overall remuneration of

the auditor, broken down in accordance with statutory
requirements Into remuneration for statutory auditing
and remuneration for other services. In connection with
the auditor’s participation in the audit committee and the
board of directors’ consideration of the annual financial
statements, the auditor also confirms hisindependence.
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| Corporate responsibility

As the Komplett Group continues to grow and develop, we
strive to make sure that our business s aligned with the
carrying capacity of both the environment and pecple.
We aim to lead the way in making the electronic retail
business more sustalnable and adapt our operations to
comply with new regulations and Increased expectations
from our stakeholders.

A summary of the Group’s corporate responsibility and
sustainability work is presented below, in reference to the
Norwegian Accounting Act (§3-3a end §3-3c). Detailed in-
formation about our sustainability work, results and plans,
can be found in the Sustainability Report for 2021 on our
website (www.komplettgroup.com).

Corporate responsibility

The Company has established delegation of authority
guldelines, ethical and harassment quidelines, a General
Data Protection Regutation {(GDPR) policy, and more, in ad-
dition to the employee handbook (inciuding country-spe-
citic versions). Komplett Group operates within well-known
standards for quality and environmental management, and
we are certified according to 150 9001 and 1S0 14001,

In 2021 we started the work of reviewing and updating our
code of conduct, to match our Increased sustainability
standards and commitment to environmental protection,
as well as new regulations concerning human rights due
diligence and transparency. Importantly, the updated code
of conduct states clearer standards and expectations on
activities affecting the natural environment, including
GHG emissions, land use, and waste management. The
improved code of conduct will also put more emphasison
expectations for business integrity and anti-corruption
measures, as well as the importance of managing and
monitoring suppliers.

The Komplett Group is committed to complying with
anti-corruption taws and regulations and to conducting
our business activities openly and transparently, thus
supporting efforts to fight corruption worldwide. Corrup-
tion undermines legitimate business activities, distorts
competition, jeopardises reputations, end exposes com-
panies and individuals to great risk. We include guidance
on anti-corruption in our ethical guidelines for employees,
and any violations of these can lead to termination of
employment. Development of new manuals and training
programs for anti-corruption began in 2020. Further, plans
to update our anti-trust and anti-corruption manual have
been established.
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Employees are encouraged toreport any possible vio-
lations of laws and regulations, or possible violations

of Kamplett’s corporate social responsibility policy. in
accordance with established whistle-blower routines.
Viclations can be reported anonymously, and alerts are
protected fromretaliation. In 2021there were no reported
cases of breaches of business conduct or corruption.

Sustainability

Our sustainability strategy is based on three pillars:

Komplett Circular is our path for developing new and
circular business concepts, focusing on recycling, durabil-
ity. and reusability. A special emphasis is put on minerals
and materials used in electronics, that have significant
environmental! footprints. We aim to develop methods for
salvaging these resources so that they can be reincorpo-
rated Into the lifecycle of electronic products.

The Komplett Environment principle aims to guide us
toward decreasing the environmental Impact of our
operations. This commitment is focused on reducing
GHG emissions associated with the transportation of our
products. We intend to offer 2ero-emission deliveries to
allcustomers by 2026.

The Komplett Tolerance piliar consolidates how the
Komplett Group is committed to creating and upholding a
healthy woerkspace where our employees feel included and
valued. Further, we alsc emphasise the need to improve-
documentation and secure decent work standards among
our suppliers through increased due diligence. Ina wider
societal perspective, "Komplett Tolerance” includes pro-
moting digital inclusion in all parts of society.

Komplett Circular

As a leading online playerin electronic retall, we want to
contribute to solving relevant sustainablility challengesin
theindustry. For us, it is important to take responsibility
for the lifespan and disposal of our products. We do this by
offering circufar services, such as “buy-back” andleasing
services and focus on simplifying the return of e-waste.
We have clear ambitions to create a return concept that
solves challenges in the return flow, specifically arcund
online shopping.

Through our collaboraticn with Norsirk, we gain valuable
insights into our waste management performance, and
ideas for measures to further reduce waste. Norsirk works
to develop new methods of reclaiming more electronics to
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recycle alarger portion of materials. In 2021, we recycled
90.0 per cent of our waste, a 0.2 per cent decrease from
2020. We will work to improve this share in 2022.

In 2021, our largest waste fractions were paper and card-
board, wood, and general waste. All fractions are recycled,
except for general waste, which is used for energy recov-
ery. Komplett's total waste amount for 2021 was approx-
imately 1254 tonnes: an increase of 151tonnes, from 1

103 tonnes, in 2020. This year we also managed to collect
better data on Komplett’s own electronic waste, resulting
inalarge increase from 2020, but a clearer view of the ex-
tent. Thisis handled by Revac AS at their new facility, with
arecycling rate of approximately 97 per cent.

In May 2021, Komplett launched FLEX, a service that ena-
bles customers to subscribe for a product for a period of
two years, and then return it after use. This gives Kom-
plett more control over the product life cycle and makes
it simpler for the consumer to dispose of their products.
It, therefore, supports our mission to develop complete
solutions that make life easier. Today, FLEX represents
approximately 10 per cent of sales in Norway and Swe-
den. The aim is to grow Flex to 50 per cent of Komplett's
revenue.

Webhallenlaunched the new buy-back program Revive

in Sweden, in December 2021. The service enablesa
customer to bring their old mobile phone to Webhallen in
exchange for anew one. Based on criteria set by Corpo-
rate Mobile Recycling(CMR), Webhallen estimates the
buy-back value of the phane. This value can be used for
new purchases. The first launch was primarily for mobile
phones, but the service will open for other products, such
as computers, in 2022.

Komplett Environment

Our most significant climate impact stems from our scope
J(indirect) ernissions occurring within our value chain,
with the most notable categories being transportation and
purchased packaging materials. Use of fuel, for gener-
ators and a few owned vehicles, are the sources for our
scope 1{direct) emissions, while electricity and heating

to offices, warehouses, and stores are our main emission
sources within scope 2 {indirect from generation of pur-
chased energy).

Our total emissions figure for 2021 was 4 538 tonnes

C02 equivalents (tCO2e}, compared to 2 890 tonnes in
2020. The results from gur carbon account confirm that
transportation of goods remains our largest impact and
challenge, representing approximately 70 per cent of our
total emissions. In addition to increased business activity,
we have in 2021 also been able to collect a lot more data
with the help of our suppliers. The result is a significant
increase in reported emissions, especially from transpor-
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tation. These findings indicate that we must continue to
expand our work on mapping our emlssions, as a means of
reducing GHG emissions from transportation, in line with
our stated ambitions.

Our ambition to reduce emisslons, established in our
strategy and in our sustalnability principle, Komplett
Environment, requires us to make significant adaptations
to our operations. As an e-commerce actor, transport
logistics is an extensive part of gur business. Throughout
2021, we worked actively to pack service vehicles more
effectively, as a means of reducing airspace in our cargo
shipments. Our systems now filter by volume data to se-
{ect boxes with a maximum degree of filling when creating
picking lists. Carton suggestions, in our digital packaging
tool, have helped our staff complete this task. Recently,
new minimum-sized boxes were also introduced for all
parcel flows. By reducing airspace, we streamline the use
of transportation, reducing our overall climate footprint.
As we have established these new routines and tools with-
in our logistics departments gradually throughout 2021,
we will first see the full effects of these initfativesin our
carbon account for 2022.

Komplett Tolerance

In 2021, our company conslsted of a total of 795 em-
ployees compared with 647 at the beginning of the year.
Fourteen natlonallties are represented in the organisa-
tion. Throughout 2021, Komplett Group welcomed 135 new
employees, 87 men and 48 women. The turnover rate de-
creased slightly in 2021, from 18.0 per cent to 17.8 per cent.
Although it is a small decrease, we are very encouraged by
this development.

In reference to the Norweglan Equality and Discrimination
Act, the gender distribution in Komplett in 2021 were 26.6
per cent female and 73.4 per cent men. In comparison to
2020, thisis an 8.0 percentage points increase of female
employees. The gender imbalance is due to the fact that
several departments, e.g. warehouse and logistics, are
currently more heavily male dominated. However, the
imbalance varies between departments: In some areas of
our operations, particularly among administrative posi-
tions. women and men are equally represented.

Providing an open, inclusive, safe, and respectful work-
place, where diversityis valued, is fundamental within
the strategic principle Komplett Tolerance agenda. Any
discrimination and harassment on the grounds of gender,
national origin, ethnicity, language, sexual orientation,
age, and religlous and politica! philosophy is not tolerated
in our organisation. Zero incidents of discrimination were
reportedin 2021.

Our warehouse routines and mitigation efforts are
reqularly assessed to secure the safety and welfare of
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employees. Non-confermities are reported and managed,
and measures are taken to prevent similar incidents in the
future. During 2021, no injuries were reported. Thisis a
reduction from 12 injuries in 2020, which is a very positive
development that we aim to uphold.

Sick leave for the organisation was 4.4 per cent In 2021,
down from 4.7 perin 2020. We are very satisfied with the
Improvement in Komplett in Norway and Sweden. Web-
haflen experienced anincrease in sick leave, from 5.3 per
centin 2020 to 7.0 per cent in 2021, due to the challenges
of manning physical stores during the Covid-19 pandemic.
The work to limit sick leave will continue in 2022, and we
hope that the effects of the pandemic on our employees
and operations will diminish.
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| Share information

Komplett aims to be an attractive investment for
shareholders, delivering a competetive return through
sustained profitable growth and a consistent dividend
policy.

Komplett ASA (KOMPL)is a public limited fiability company
organised and existing under the laws of Norway pursu-
ant to the Norwegian Public Limited Companies Act. The
Company was listed on the Oslo Stock Exchange on 21
June 2021,

Komplett has only one class of shares, and in accordance
with the Norwegian Public Limited Companles Act, all
shares will provide equal rights in the Company. Each of
the Company's shares carries one vote.

Komplett's market capitalisation was NOK 4.9 billion at 31
December 2021.

Share price

The graph below shows Komplett's shara price compared
to the Oslo Stock Exchange Benchmark Index. Komplett
listed on the 21 June 2021 at a share price of NOK 60 per
share. The share closed at NOK 67.90 on 31 December
2021. The highest closing price was NOK 70.10 and the low-
estclosing price was NOK 63,78
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Dividend palicy
Komplett is targeting stable growing dividends year-on-

year, and a dividend payout ratio of 60 to 80 per cent of net
profit adjusted for non-recurring or special items.

Shareholders

At 31December 2021 Komplett had 2 726 shareholders.
Canica invest AS was the majority shareholder with 60 per
cent of the shares. The top 20 shareholders own 89 per
cent of the shares.

# Shareholder #ofshares Percentage
1 Canico lnvest AS 43335517 59,96
2 Folketrygdfondet 2941273 4,07
3 The Northern Trust Comp, Lendon Br 2 800000 3,88
4 MorganStanley & Co. Int. Pic. 1734708 2,40
S The Bank of New York Mellon SA/NV 1613297 2,23
6  BNP Parlbas Securities Services 1338034 185
7 UBSAG 1309852 1,81
8 Verdipapirfondet Holberg Norge 1250000 1,73
8  verdipapirfondet Holberg Norden 1250000 1,73
10 Citibank, N.A. 1070285 1,48
11 UBSfurope SE 912041 1,26
12 verdlpapirfondet Storebrand Norge 702885 .0,97
13 Skandinaviska Enskilda Banken AB 700000 0,97
14 Citibank, N.A. 695157 0,96
15 Sole Active AS 652439 0,50
16 RogtinvestAS 495215 0,69
17 Mustad Industrier AS 489 206 0,68
18 Verdipapirfondet Paretoinvestment 475 000 0,66
19 The Bank of New York Mellon SAINV 433000 0,60
20 Nian AS 420473 0,58
Total 20 largest shareholdars 64612382 89,421
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Consolidated statement of profit and loss
For the year ended 31 December 2021

[Amuunls in NOK million Nota 20 20201
_Operating revenues
Revenues from sale of goods 10 993 9785
Dther operating income o m
{ Total Operating income 6 11043 9888 «
_Oporating exp
Cost of goods seld 35 -9581 -8 547
_Employee bensfit expenses 7 -511 -465
Depreciation and amortisation expense 301219 -129 -137
fther operating expenses 37182 453 440
{ Total operating expensas -10 674 9589 !

RUPERATING PrUF TR

Finance incoma and expenses

Share of post-prafits from equity accounted i 13 3 2
Finance income 8 3 6
Finance expenses 3819 -28 -3

i Net finance income and expenses -2 ’ 24 ]

PROEIT{BEFORE\TA X

EROETFORTHEYEAR

Other comprehensive income
items that will or moy be reclossified to profit or foss:
Exchange gains arising an transtation of foreign operations ) 9
T0TAINCOMEREHENSIVEINCCHE DI : o ; i s R0

Profit for the year attributable to:

Non-controlling interests - -
Owners of the parent 300 22

Total comprehensive income attributable to:
Non-controlting interests - -
Owners of the parent 286 230

* mdjusted for the 1to 5 split retrospectiverly(se note 11)
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Consolidated statement of financial position - Assets
For the year ended 31 December 2071

- - — ———

[ Amaunts in NOK million Note 32200 31/12/2020
JAONTCURRENTJASSETS)
Non-¢urrant financlal assets
Boodwill It} 433 358
Software 1 T3 5]
Gther intangible assets 1 73 58
{ Total intangible assets 620 529
_Proparty, plant and equipmant .
Right-of-Use assets 2319 %3 25
Leasehald improvements 12 3 3
Machinery and fixtures 7] 25 34
1 Total propefty, plait and equipment K m |
Other non-current assets
Deferred tax asset 9 25 3
Investments in equity-accounted assaciates 13 n §
Other receivables LAY 34 L&
0

inventorias
|nventaries 15 1305 880
* Total inventories ™ — ST T T T T T T T T T w88 )

Current recelvables

Trade receivables - regular 43 676 49
Trade receivable from deferred payment arrangements 414 130 152
Other current receivables 41419 35 230
Prepaid expenses h 28

! Total current receivables 1152 0 J
Cash and cash equivalents
Cash and cash equivalents 416 4 54

I Tota) Cash and cash equivalents ] 54

RTOTAtXCURRENT; ASSETS
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Consolidated statement of financial position - Equity and Liabilities
For the year ended 31 December 2021

{ Amounts in KOK miltion Naote 3111272021 JM2/2020
7 Share capital 7 17 i 29
 Share premium 7 1075 1075

Other equity -298 -187

3
Non-current liabilities
Provisions and other [fabilities 49 -
Long-term foans 420 400 -
Non-current lease liabilities 319,20 230 236
| Total non-current fiabilities 6719 236 j
Current liabilities
Short-term loans 46.22.23 b 48
Trade payables 4 1124 934
Public duties payable 4 293 247
Current incame tax 9 68 4
Current lease liabilities 39 80 82
Other current liabilities 420,21 212 pAS
{ Total Current iabilities 198 1566 |

ATOTALYLIABILITIESH

Sandefjord, 23 March 2022
Board of directors, Komplett ASA

Nils K. Selte Jennifer Geun Koss Lars Bjgrn Thoresen Jo Olav Lunder
Chair Qirector Director Director
Sarah Willand Anders Odden Nora Elin Eld3s Lars Qlav Olaussen
Director Worker director Worker director ’ CEQ
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Consolidated statement of cash flows
For the year ended 31 December 2021

[Tn;unls in NOK million Note 2021 205]
Cash flows from cperating activitias
Prafit before income tax 347 53
Depreciation and amortisation expense m2 128 141
Long-term incentive program 5 -
Payment received on finance lease receivable 19 10 9
Interest on finance lease receivahle 819 2 2
Share of post-tax profits from equity accounted investments 13 -3 -2
Het finance items 8 25 2
Changes in deferred payment arrang receivabl 4 n n
Changes in inventories, trade payables and trade receivables 15 423 -36
Currency effects -4 2
Other changes in accruals -39 1)

| Ret cash flows from operating activities 65 |
Investing activitles
Investments in property, plant and equipment nr -56 -39
Acquisition of subsidiary, net of cash acquired 3 -53 -
Dividend from associated company 1 -

{ Net cash used ininvesting activities - =39 |
Financing activitles
Proceeds from [oans and borrowings 20,22 400 -
Changes in bank overdrafts 22 155 -324

" Principal paid an lease liabilities 9 ' B 7
Interest paid on lease liabilities 819 -1 -4
Net Interest paid on loans and overdrafts 8 -13 -0
Distributions to owners -420 -0

i Netcash (used In)/from financing activities 36 -430

I Netincrease in cash and cash equivalents -2 4
Cash and cash equivalents at beginning of year 16 4 50

! Cash and cash equivalents at end of year 18 4t 54 1
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Consolidated statement of changes in equity
For the year ended 31 December 2021

[__-'— o - Other equity o 1‘
|

- Foreign
Share Share Other currency Total |
Amounts in NOX million capital pramium equity changas equity ‘

Profit for the year 21 il
Other comprehensive Incoms ] 9

" atal comprehansive Income for the year - - F4) 9 230 |
Dther changes 0 0

| Contributions by and distributions to ownars -0 - 0

Profit for the year 300 300 ¢
—————t

Other comprehensive income -l -t
{_mal comprehansive Incoms for the year - - 360 -1 286 |
Long-term incentive program 2 2,
Dividend/Group contribution -400 400
{ Contributions by and distributians to cwners - - -398 - -398 |
L I
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Notes disclosure to the consolidated financial statements 2021
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NOTE1  General information and
basis for preparation

Komplett ASA is a public company, registered in Norway, listed on
the Oslo Stock Exchange and head Quartered at @stre Kullerod 4,
3241 Sandef]ord, Norway.

Komplett, with its B web-shops. is aleading player in e-commerce
inthe Nerdic region The bulk of products offered are In the field

of electronics. The width of the number of product groups varies
slightly inthe different stores. The risk profile is refatively similar,
but the return profile varies depending on the main focus of the indi-
vidual store. The Group has established distribution networks based
ondeliveries to the various markets from warehouses in Norway and
Sweden.

The following describes the main accounting policies usedin

the preparation of the consalidated financial statements. These
policies are applied in the same way in all periods presented, unless
otherwise stated in the description.

These financlal statements were approved by the board of direc-
tors on 24.03.2022, and it will be submitted for final approval of the
general meeting on 25.03.2022.

Basls tor preparations

The consolidated financial statements have been prepared in
accordance with applicable internatianal standards for financial
reporting (IFRS)and interpretations from the IFRS Interpretation
Committee (IFRIC). as approved by the EU.

The consofidated financial statements are based on a modified
historical cost princlpte. The exceptions from historical cost relates
to financial assets and iiabilities at fair value through profit or loss.
The accounting principtes used are consistent with last year: These
consolidated financial statements have been prepared on the as-
sumpticn of going concern.

NOTE2  Critical accounting esti-
mates and judgements

The preparation of financlal statements in accordance with IFRS
reguires management to make some assessments, calculate esti-
mates and set assumptions that affect the amounts reportedin the
financial statements and In the corresponding notes. Management
bases its estimates and assessments on historical experience, as
wellas a number of other factors considered relevant in the situa-
tion. This In turn forms the basis for the assessments mada related
to the carrying amount of assets and liabilities where thisis not
obviausly available from other sources. The main areas of assess-
ment and estimation with uncertainty on the balance sheet date,
which have a significant risk of creating significant change in the
carrying amount of assats and receivables during the next financtal
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year, apply to:

Impatrment of intangible assets inciuding goodwill

The Group’s management assesses whether thereis an impalrment
of anintangible asset when indicators indicate that the boak valug
cannot be recovered. The determination of recoverable amounts
of intangible assets is based in part on management's assessment,
Including estimates of future performance, the asset's revenue
generating capacity, as well as assumptions about future market
conditions. Changes in the situation. as well as in management’s
assessment and assumptions, can cause losses as aresult of im-
pairments during the relevant periods.

The Group as a minimum performs an annual impairment test of
goodwill and ather intangible assets that are not depreciated. The
test is bases on calculations of the value in use of the cash-gener-
ating units that have goodwill assaciated with them. To estimate
the value of use, the Group must estimate expected future cash flow
from the cash flow-generating units, as well as sefect asuitable
discount rate for the current value calculatian of cash flow.

Software

Cost of acquiring software including expensesto get the applica-
tions operational are capitalised as an intangibte asset accarding

to the accounting principles discussed below. Whether the cost of
buying and developing software shall be capitafised as an intangible
assetis based on managements assumptions about futyre cash flow
related to the acquisition, discount rate end useful life. The Group's
assessment is that the economic life of the software isfrom 3-7
years, and the carrying amount is depreciated accordingly.

Otherintanglble assets

Other intangible assets mainly retates to brand names and customer
relationships. These asset has been acquired in business combi-
nations. Customer relationships are amortised over the expected
eccnomiclife. Brand names are considered to have anindefinite ™
economic life and are not amortised, but are instead tested annuatly
forimpairment.

Pravislon for service and warranty obligation

The cast of service and warranty repairs for self-produced PCs
depends on several parameters, such as time spent per repair, the
share of products sold returned and how the return rate develops
throughthe service and warranty period. These parameters are
based an historical experience and are constantly reassessed.
There may be estimate uncertainty because the parameters change
over time.

Pravisien for obsclescence

The group makes provisien for obsolescence. These provisions are
based an adetailed assessment of the age distribution of inventory
items and whether the goods are part of an active or expired product
range. Write-down for obsolescence is made whenthe cost of the
goods is higher than the expected net sales vafue. These provisions
are estimate-based and require in-depth knowledge about goods
and markets
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able fortrade recelvables | Ing for receiva-
bles deferred payment
The recoverable amount for trade receivables and receivables for
deferred payment is based on assumptions about the development
inthe debtor’s ability to pay. In the calculation, historical experience
s used as an estimate for these parameters. To the extent that his-
torical data is missing, the assumptions has been based on industry
experience.

NOTE 3
NOTE 3.1

Accounting policies

Accounting policies

Consolidation policies

Subsidiaries are all entities (including structured entities) that the
Braup has control over. Control aver an entity occurs when the
Group is exposed to variabllity inthe return from the entity and has
the ability to Influence that return through Its power over the entity.

les are consoli from the day control is obtained and
de consolidate when control ceases,

The consolidated financlal statements are prepared according

te uniform principles. Intercompany transactions and batances.
including internal profits and unrealised gains and losses, have been
eliminated.

The subsidiaries follow the same accounting pelicies as the parent
company.

Associated companies are entities where the Group has signifi-

cant Influence, but not control(normally at a stake of between 20

per cent and 50 per cent). Associates are accounted for according- ~
to the equity method in the cansclidated tinancial statements.

The graups share of profit or less ts Included in the consalidated
financial statements from the time of acquisition and is classitied as
financiatincome. The share of profitorfoss is added to{or subtract-
ed)the carrying amount of the investments in shares in associated
companies.

Business comblnations and goodwill

When acquiring a business, the acquisitiocnmethodis used. The
consideration that is provided is measured at the fair value of trans-
ferred assets, liabilities incurred and issued equity instruments.
Inciuded in the consideration is also the fair value any coatingent
consideration agreement. ldentified assets, liabilities and contin-
gent fiabilities are recognised at fair value at the transaction date.
MNen-controlling interestsin the acquired entity are measured froma
business combination te business combination either at fair value or
totheir share of the fair value of acquired entity's net assets.

Transaction cost related to acquisitions are expensed when they are
Incurred.
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if business combinations take place in several stages, ownership
from previous purchases shalfl be revalued at fair value when control
is abtained with any changes in fair value recagnised in profitor
loss.

Contingent consideration is measured at fair valve at the transac-
tion date. Subsequent changes in the fair value of the contingent
consideration is recognised threugh prafit or loss. For contingent
consideration ¢classified at equity s recognised in equity and are not
subsequently remeasured.

If the consideration{including any non-contrelling interests and

tair value of previous holdings} exceeds the fair value of identifiable
assets and liabilities in the acquisition, the excess amount is recog-
nised as goodwill. If the consideration (including any non-controlling
interests and fair vatue of previous holdings) constitutes less than
the fair value of net assetsin the subsidiary 25 a result of a purchase
onfavourable terms, the difference isrecognised as againin the
income statement.

Transactions with non-controlling owners in subsidiaries that do
not result in loss of control are treated as equity transactions. In the
event of further purchases, the difference between the conslder-
ation and the shares' proportional share of the carrying amount of
net assets In the subsidlary is recognised against the equity of the
parent campany's owners. Galns or losses on sale to non-controtling
owners are recognised accerdingly in equity.

Goodwill and other intangible assets with undefended economic life
aretested annually or more frequently if events or changes incir-
cumstances indicate a potential for impairments. In connection with
this, the Intangible assets are allacated to cash flow-generating
units or groups of cash flow-generating entities that are expected
tobenefit from the synergies of the business association. Each

unit or group of units where goodwill has been allocated represents
the lowest |level of the enterprise where goodwifl is followed up for -
internal management purposes. Goodwill is followed up by operating
segment.

Functiona! currency and presentation currency

The Group's presentation currency is NOK. This is also the parent
corpany's functienal currency. Subsidiaries with other functional
currencies are canverted into the balance sheet date’s exchange
rate for balance sheet items, and profit and loss items are convert-
edinto transaction prices. Asan appréach totransaction courses,
monthly average rates are used. Translation differences are recog-
nised in equity.

Foreign currency

Transactions in foreign currency are converted at the exchange rate
at the time of the transaction. Monetary items in foreign currency
are converted [nto NOK using the balance sheet date's exchange
rate. Non-monetary items measured at historical exchange rates
expressed In foreign currency are converted into NOK using the
exchange rate at the time of the transaction. Gains and losses from
exchange rate changes are recognised in the income statement on
an ongoing basis during the accounting period.
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CUI’I’!I’IC)‘ Qains and fosses related to purchase of inventory are clas-
slfied as cost of goods. This consists mainly of accounts payable In
foreign currency.

Assets and liabliities in foreign operations are converted into NOK
using the balance sheet date's currency rate. Revenues and expens-
es [n forelgn operations converted Into NOK using average prices.
The translation difference because of the conversion of forelgn
operations are recognise in other comprehensive income. Accumu-
lated translation difterences in equlty are re circled into profit and
loss upon divestment of foreign operations.

Revenues from contracts with customer

Revenue from sale of goods is recognised in the income statement
when the product is delivered to the customer. Revenues are recog-
nised net of discounts and vat.

The group's policy regarding the right of return when selling to
endusers varies from store to store and from country to country
depending on the markets where they operate. Number of days
changes periodically throughout the year and the different seasons
and varies from 14 to B0 days. Estimated returns are treated as a
reductlon of revenues. Provisions for estimated returnsis based on
past experiences and recognised at the time of sale.

Payrnent on safes to private individuals is most often made using
credit cards, credit sales handled by third parties or the application
of the Group's financing solution.

Credit card fees are recognised in the income statement as other
operating expenses,

Payment on sales to eorporate customers may alse be made after
ordinary invoice credit based onthe company's credit rating.
Webhallen offers deferred payment to customers. The income from
thigincludes forward fees, establishment fees and interest income.
Theincome is accrued based on effective interest rates and clas-
slfied as operating income. in addition, Komplett offers financing
solutlon via partner Komplett Bank which generates commission
income.

Kemplett also offers the ppportunity buy Insurance througha
partner when purchasing specific products. From which Komplett
recelves acommissionbased oninsurance policies sold.

Classification of batance sheetitems

Current assets and current liabilities include items due for payment
within ayear after the balance sheet date, as well as [tems that
relate to the cperating cycle. Other items are classified as fixed
asset/long-term liabilities. Receivables from deferred payment are
considered as being part of the operating cycle, and consequantly
classitied as acurrent asset.

Financlsl assets
The Group classifies its financial assets into one of the categaries
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discussed below. depending on the purpose for which the asset
was acquired. Other than financial assets ina qualifying hedging
relationship, the Group's accounting policy for each categoryls as
follows:

Fairvalue thraugh profit or loss

This category comprises In-the-money derlvatives and out-of-mon-
ey derivatives where the time value offsets the negative Intrinsic
value{see "Financial liabifities® section for out-of-money derivatives
classified as liabllities). They are carried In the statement of finan-
cial position at fair value with changes In fair value recognisedin the
consolidated statement of comprehansive income in the finance
income or expense line. Other than derivative financial instruments
which are not designated as hedging Instruments, the Group does
not have any assets held for trading ner does it voluntarity classify
any flnancial assets as being at falr value through profit or loss.

Amortised cost

These assets erise principally from the provision of goods and
services to customers (e.q. trade receivables), but alsoincorporate
other types of financial assets where the objective is ta hald these
assetsin arder to collect contractual cash flows and the cantrac-
tual cash flows are solely payments of principal and interest. They
are initially recognised at fair vatue plus transaction costs that are
directly attributable to their acquisition or Issue, and are subse-
guently carried at amortised cost using the effective interest rate
method, less provision for impairment.

Impairment provisions for current and non-current trade receiva-
bles are recognised based on the simplifled approach within IFRS 8
using a provislon matrix in the determination of the lifetime expect-
ed credit losses. During this process the probability of the non-pay-
ment of the trade receivables is assessed. This probabllity Is then
multiplied by the amount of the expected loss arising from default to
determine the {ifetime expected credit loss for the trade receiva-
bies. For trade receivables, which are reported net, such provisions
are recorded in 8 separate provision account with the loss balng
recognised in profit or loss. §n confirmation that the trade receiv-
able will not be collectable, the gross carrying value of the asset is
written off against the associated provision.

The Group's financial assets measured at amortised cost comprise
trade and otherreceivebles and cash and cash equivalents in the
consolidated stztement of tinancial pasition.

Cash and cash equivalentsincludes cash in hand, deposits held

at call with banks, and - for the purpose of the statement of cash
flows bank overdrafts. Bank overdrafts are shown within loans and
borrowings in current liabilities on the consolldated statement of
financial position.

Part of the bank deposits have limitations on dispositionrights, see
note 16,

Financialifabilitles

The Group classifies its financial liabilitles into ane af two catego-
ries, depending on the purpose for which the liability was acquired.
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Other than financiatliabilities in a qualifying hedging relationship
(see below). the Group's accounting policy for each categoryis as
follows:

Fdir value through profit or lass

This category comprises out-of-the-money derivatives where

the time value does not offset the negative Intrinsic value (see
“Financial assets” for in-the-money derlvatives and out-of-mon-

ey derivatives where the time value of fsets the negative intrinsic
value, They are carried In the consolidated statement of financial
position at fair value with changes in fair value recognised in the
consolldated statement of comprehensive income. The Group does
not hold or issue derivative instruments for speculative purpose
but tor hedging purposes. Other than these derivative financlal
instruments, the Group does not have any liabilitles held for trading
nor has it designated any financia! {iabilities as being at fair value
through profit or loss.

Other financial liobllitles

Other financial labliitles include the following items:

Bank borrowings and the Group's redeemable preference shares are
initially recognised at falr value net of any transaction costs directly
attributable to the issue of the Instrument. Such interest bearing
Irabillties are subsequently measured at amortised cost using the
effective interest rate method, which ensures that any interest
expense over the perlod to repayment is at a constant rate on the
balance of the liablllty carriedin the consolldated staternent of fi-
nanclal pesition. Far the purposes of each financial liability, interest
expense includes initial transaction costs and any premium payable
on redemption, as well as any interest or coupon payable while the
liabllity is autstanding.

- Liability components of convertible loan notes are measured 83
described further below.
- - Trade payables and other shert-term monetary liablilties; which
are initially recognised at fair value and subsequently carried at
amortised cost using the effective interest method.

Inventories

inventory is reported at the lewer of cost and net realisable value.
The costs comprise alf costs of purchase and include expenditures
directly linked to getting the goods to the warehouses. Net realisa-
ble value is the estimated safes price{future selling price}less the
estimated transaction costs.

The portion of the Group's Inventory that is valued at net realisable
value is mainfy related to products that have been returned from
customers. The estimated sales price of these productsisassessed
and calculated on the basis of historical experience, as well as the
conditlon{quality state} of the products and which discount that
needs to be givento be able tore-sell the relevant products. The
discount is set based on the past experience with similar products
and quality following the return. In addition, estimated transaction
costs, as explained below, are deducted.

When assessing realisable the value of inventory, the Graup con-
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siders its estimated expenses to sale of goods, which primarily
comprise estimated transaction costs, such &s payment fees(for
debit and credit card payment processing, ete.), marketing costs
and distribution costs.

Other {unsold} products are valued at costs after deduction of pro-
visions for obsol For ble ob is d
continuously. See note 2 section "Provision for obsolescence®

The group’s Inventories consist solely of goods purchased for
resale.

Property, plant and equipment

Items of property, plant and eguip areinitlally r gnised at
cost, As well as the purchase price, cost includes directly attributa-
ble costs and the estimated present value of any future unavoidable
casts of dismantling and removing items. The corresponding liabllity
is recognised within provisions. Depreciation on assets under con-
struction does not commence until they are complete and avallable
for use. Depreciation is provided on all other items of property,

ptant and equipment so as to write off their carrying value over their
expected useful economic lives. it s provided at the following rates:

- Freehold buildings - 2% per annum straight line

- Plant and machinery - 15%~-25% per annum straight line
- Fixtures and fittings - 20% per annum straight line

- Computer equipment - 33% per annum straight line

- Motor vehicles - 33% per annum straight line

Externally acquired intangible agsets

Externally acquired intangible assets are Inltlatly recognised at

cost and subsequently amortised on 8 straight-line basis over their
useful economic lives. intangible assets are recognised an business
combinations if they are separable from the acquired entity or give
rise to other contractual/legal rights. The amounts ascribed to such
Intangibles are arrived at by using appropriate valuation techniques.
The significant intanglbles recognised by the Group and thelr useful
economic lives are as follows:

- Trade names Indefinite
- Non-contractual customer relationships Syears

Goodwll

Goodwill repraesentsthe excess of the cost of abusiness combina-
tion over the Group's interest in the falr value of identifiable assets,
liabilittes and contingent liabilities acquired. Cost comprises the fair
velue of assets given, liabilities assumed and equity instruments is-
sued, plus the amount of any non-controlling interests in the acquire
plus, if the business combination Is achleved in stages, the fair value
of the existing equity interest in the acquire. Contingent consider-
ation is included in cost at its acquisition date fair value and, in the
case of contingent consideration classliied as a financial Nabillty,
remeasured subsequently through profit ar loss. For business
combinations completed on or after ) January 2010, direct costs of
acquisition are recognised immediately as an expense. Goodwl!l is
capitalised as an intangibte asset with any impairment in carrylng
value being charged to the consolidated statement of comprehen-
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sive income. Where the fair value of identifiable assets, liabilities
and contingent liabifities exceed the fair value of conslderation
paid, the excess Is credited in full to the consolidated statement of
compr i on the acquisition date.

Impairment of non-fi {al assets {excluding inventories, lnvest-
ment properties and deferred tax assets)

Impairment tests on goodwill and other intangible assets withindef-
inlte useful ecanomic lives are undertaken annually at the financlal
year end. Other nan-financial assets are subject to impalrment tests
whenever events or changes in tircumstances indicate that thelr
carrying amount may not be recoverable. Where the carrying value
of an asset exceeds its recoverable amount {i.e. the higher of value
inuse and fair value less costs to sell), the asset is written down
accordingly. Where it [s not possible to estimate the recoverable
amount of an Individual asset, the impairment test is carried out on

the smallest group of assets to which it belongs for which there are
separately identifiable cash flows: Its cash generating units{ Good-
willis a!located on initial recognition to each of the Group's CGUs
that are expected to benefit from a business combination that gives
rise to the goodwlll. Impairment charges are included in profit or
loss, except to the extent they reverse gains previously recognised
in other comprehensive income. Animpairment loss recognised for
goadwillis not reversed.

Provislon for service and warranty obligatlon

Provislon for service and warranty obligations covers futura war-
ranty obligations and other statutory abligations In connectlon with
sold goods. The provision represents the best estimate, based on
historical data and future expectations.

Equity

Share copitol

Share capital means Komplett ASA's fully paid shere capital at face
value.

Share Premium
Amount subscribed for share capital in excess of nominal value.
Less transaction costrelated to share issues.

Other equity
Includes other paid-in equity. retained earnings and accumulated
transtation reserves.

Cost of equity transoctions
Transaction costs related to equity transactions are recognised
directly in equity, reducing the share premium paid.

Dividends ond group contributions

Dividends and group contributions are first classified as liabilities
when adopted by the general meeting.

Taxes

The tax expense in the income statement includes both current tax

payable and changes in deferred tax/deferred tax assets.

Current tax constitutes the expected tax payable onthe year’s tax-
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able result 5t the applicable tax rates on the balance sheet date and
any corrections of tax payable for prevlous years.

Tax payable and deferred tax/deferred tax assets are calculated at
the tax rate based on the in the countries that Komplettis liable to
pay tax.

Deferredtax/deferred tax assets are calculated on the basis of the
temporary differences that exist between accounting and tax bases
of assets and |labilities, as well as taxlosses carried forward at year
end. Net deferred tax assets are recognised to the extent that there
is convincing evidence that there will be taxable income avaitable to
utilise the deferred tax asset,

Cash flow statement
The cash tlow statement has been prepared according to the indi-
rect method.

Segment reporting

The Group’s sagments are based on the Group's internal manage-
ment reporting. The company’s top decision-maker, responsible
for allocating resources to and assessing earnings in the operating
segments, is defined asgroup 1.

Leages
Allleases are accounted for by recognising aright-of-use asset and
alease llability except for:

- Leasesoflow value assets; and
- Leaseswith adurationof 12 months or less.

Lease liabllities are measured at the present value of the contractu-
al payments due to the lessor over the lease term, with the discount
rate determined by reference to the rate Inherent inthe lease unless
(as is typically the case) this Is not readily determinable, in which
case the group's incremental borrowlng rate on commencement of
thelease igused. Varlable lease payments are only Included in the
measurement of the lease liability if they depend on anindex or rate.
Insuchcases. the initial measurement of the [ease Hability assumes
the variable e! will remaln ged throughout the lease
term. Gther variable lease payments are expensed in the period to
which they relate.

Oninitial recognition, the carrying value of the lease lability also
includes:

- amounts expected to be payable under any residual value guar-
antee

- the exercise price of any purchase option granted in favour of
the group if it isreasonably certain to assess that option

- any penalties payable for terminating the lease, if the term of
the lease has been estimated on the basis of termination option
being exercised.

Right of use assets are initially measured at the amount of the lease
liability. reduced for any lease incentives received, and increased
for:
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- lease payments made at or before commencement of the fease
initial direct costs incurred

the amgunt of any provision recognised where the groupiscon-
tractually required to dismantle, remove or restore theleased
asset(typically leasehold dilapidations - see note 19}

Subsequent to initlal measurement lease liabilities increase asare-
sult of Interest charged at a constant rate on the balance outstand-
ing and are reduced foriease payments made. Right-of-use assets
are amortised on a straight-line basis over the remaining term of the
{ease or over the remaining economic {ife of the asset if, rarely, this
Isjudged to be shorter than the lease term.

When the group revises its estimate of the term of any lease
(because, for example, it re-assesses the prabability of a lessee
extension or terminatien option being exercised), it adjusts the car-
rying amount of the lease liahillty to reflect the payments to make
over the revised term, which are discounted using arevised discount
rate. The carrying value of lease liabllitles is similarly revised when
the variable element of future lease payments dependent on arate
orindexis revised, except the discount rate remains unchanged. In
both cases an equivalent adjustment is made to the carrying value
of the right-of-use asset, with the revised carrying amount being
amortised over the remalning{revised)lease term. If the carrying
amount of the right-of-use asset is ad]usted to zero, any further
reduction ks racognlsed in prafit orloss.

Panslon

Detined contribution schemes

Cantrlbutions to defined contribution penslon schemes are charged
to the consolidated statement of comprehensive income Inthe year
towhich theyrelate,

Defined benefit schemes
Defined benefit scheme surpluses and deficits are measured at:

- Thefalr vatue of plan assets 2t the reporting date; tess

- Planiiabilities calculated using the projected unit credit method
discounted to Its present value using yields available on high
quality corporate bonds that have maturity dates approximating
to the terms of the liabilities and are denominated in the same
currency as the post-employment beneflt ebligations: less

The effect of minimum funding requirements agreed with
scheme trustees.

Re measurernents of the net definad obligation are recoqniscd
directly within equity. The re measurements include:

- Actuarial gains and losses
- Returnon plan assets{interest exclusive)

- Anyasset ceillng effects{interest exclusive).

Service costs are recognised In profit or loss and Include current
and past service costs as well as gains and losses on curtailments.

Net interest expense({income}is recognisedIn profit orloss, and
Is calculated by applylng the discount rate used to measure the
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defined benefit obligation{asset) at the beginning of the annual
period to the balance of the net defined benefit obligation fasset).
considering the effects of contributions and benefit payments
during the period.

Galns or losses arising from changes to scheme benefits or scheme
curtailment are recognised immediately in profit or loss.

Settlements of defined benefit schemes are recognised in the peri-
odinwhich the settlement occurs.

Participation In multl-employer scheme

In Norway some of the employees are included In amuiti-employer
pension arrangement. The arrangement provides a lifelong addition
to the ordinary pension. Employees can choose to take out the pen-
sion from the age of 62, also next to being in work, and it provides
further earnings when working until the age of 67. The scheme is a
defined benefit pension scheme and is funded through premliums
that are determined as a percentage of salary. Currently, there is no
reliable measurement and allocation of commitment and funds in
the scheme.

in accounting, the scheme is treated as a defined contribution pen-
sion scheme, where premium payments are expensed on an ongoing
basis, and no provislons are made in the accounts, The currént
premiums are set at 2.5% of total salaries between 15 and 7.1G. As
the scheme has set up as a pay as you go arrangement the premiums
are expectedtoincrease In the years ahead.

Events after the balance sheet date

New information about the company's positicn on the balance sheet
date Is included in the financial statements. Eventsthat occurafter
the batance sheet date that do not affect the company’s pasition

on the balance sheet date, but which affect the company’s future
position pre reported f itis of significance,

NOTE 3.2 Changes in accounting poli-
cies

New dards, Interpr and d dopted from1
January 2021

None of the new standards adopted in 2021impacting the financial
statements of the Group for the year ended 31 December 2021,

New standards, Interpretations and amendments not yet effective
There are anumber of standards, amendments to standards. and in-
terpretatfons which have been issued by the 1ASB that are effective
infuture accounting periods that the group has decided not to adopt
early. None of these are expected to have significant effecton the
financial statements of the Group.
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NOTE4  Financial instruments - risk
management

General objectives, policles and processes

The Group is exposed to financial risk In various areas, including cur-
rency risk. The objective is to reduce the financlal risk from financial
instruments to the greatest extent possible. The company's current
strategy does not include the use of financialinstruments, but this
Is subject to ongoing review. In 2021 the currency riskis primarily
sought reduced by continuously matching the selling price of the
products against developments in purchase for goods measured in
NOK, as well as buying currency at the same time placed for goods in
aforeigncurrency. The currency is thenused to pay suppliers. Many
of Komplett's products are purchased and sold ina market where
prices can change up to several times per day. The best hedging

of currency fluctuations has therefore historically been shawn to

be close follow-up and change of selling price, combined with high
turnover rate of goods exposed to currency risk.

Capital menagement

Na group companies are subject to external capital requirements.
The Group assess It capital based on the desire aquity ratic based
on the risk assessments in the individual companies. The objective
of capital managementis that the Group shall have an edequate
capital base for the ongoing operations and potentials new projects.
The capital base is mainly governed in dlalogue with the main owner
inrelation to how much of the currént results are distributed in
dividends.

Currency Risk

The Group is exposed to currency exchange risk arislng from the im-
port of goods for sale. These transactions are malnly settled in USD
and EUR. As part of the company’s revenues are in foreign currency,
the Groupis also exposed to changes in exchange rates, especlally
SEK and DKK. The Company has not entered Into forward contracts
or other agreements to reduce the company's foreign exchange risk
and thereby reduce the operating market risk. This for the same
reasonasmentioned above.

The Group’s earnings and equity are affected by the converslon of
results and equity for foreign subsidiaries. A decrease in the aver-
age price SEK by 5% would result in a reduced profit inthe Graup by
NOK 1,812.4 million. Reduction from 87,45 t0 92.45 1n closing price
would reduce equity by NOK 10,500.3 million

Interest rete risk

The Group has a net overdraft facility at the end of 2021 of NOK 161.9
million,they have atoanlinked to the deferred payment portfolioin
Webhallen which is drawn with NOK 45,4 million end a fong-term iogn
atthe end of 2021 of NOK 400 million, and has an agreement on float-
ing Interest for both bank depasits and overdrafts.

If interest rates change by I per cent, net interest expense changes
by approx. NOK 0.4 million.
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The Group hasincome from credit via partial payment and deferred

payment and changas in interest rates will affect these. Achange in
interestrates by 1 per cent willresult In a change in revenues of NOK
1.3 miillon per an annual year.

Credlt risk

Therisk of selling to private end customersis limited by the average
order size, and by the fact that In the vast majority of cases the
customer pays the goods credit card. Private Individuals are nor-
mally nat granted credit. New retallers and business customers are
cradit-rated by a dedicated credit department. Careful creditlimits
ere set and customers are manually assessed s soon as the credit
limltis reached or they have overdue payments. Komplettissues
only one debt collection natice prior to submission to an external
debt collector.

Allmajor customers are assessed manually at each quarter-end
closing. Upon review, speclfic grovisions are made based on as-
sessments made by the head of the credit department. This review
assesses the customer's payment history, anew creditrating of
the customer is obtained where new credit information is collected
from our partner Bisnode. Provislons are made for all ongoing debt
collection cases baged on expected collection, derived from the
experience of the debt collector. Currently, this amounts to 50 per-
cent, All cases that are added to surveiltance are continuously lost.

Atthe end of the year, the receivables from deferred payment
amounted to NOK 129.6 million. All customers applying for deferred
payment go through the Group's automatic credit rating score-

card system. The scorecard systems are built together with debt
collection partner and credit reference agencies, Provisions are
made based on the share for debt collection, and the debt collection
company's expectations for the rate of collection.

Liquidity risk

At the end of 2021, the Group has nst unused overdraft rights of NOK
4926 million. Net working capital is positive with NOK 513.9 million.
The Group has iarge seasonal fluctuations inrelation to turnover.
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The table below shows the maturity structure of the Group's tinancial liabilities

Tata 0-8manths €12 months 12 years 2-hyesars  AfterSyears
Acaunts e ROX on
i 320 X
.. Long-term loans™ 400 . - - 400 -
Short-term lozns 207 207 - - - -
_Trade payables 1124 1124 - - - -
Public duties 293 %3 - - - -
Other shart term liabilities it n - - - -
| Tota! . A L. 2238 oo dess - [ . I
31122020 !
Short-term lozns 48 AB - - - -
_Trade payables 934 834 - - - -
Pubtic duties 247 17 - - - -
Other chart term liabilities 233 33 - - - -
i Jotal 1462 1482 - - - ]

*0n 31May 2021, Komplett ASA entered into a NOK 500 million unsecured revolving credit facllity agreement with Skandinaviska Enskilda Bank-
en AB(publ), with a three years’ duration and 1+ 1 year renewat option. As of 31 0ecember 2021, NOK 400 million were utilised.

Financla! Instruments based on categery

Financial sssets 3t Financial sssets at Financlal labilldes Financial liabTtles
falr valur amortised cost at falr value atamortised cost
Amsuars s XOX milon

3L12.207 ;
D asiets
Non-current receivables - 34 - -
Trade receivables - 806 - -
Other current financial asset - 348 - -
Lash - ] - -

| Liatillties )

_ Long-term loans - - - 400
- - Short:term loans - - - 207

_ Trade payable, public duties payable and other current liabilities - - - 1628

312,200 1

! Assats
Non-current receivables - &% - -
Trader - 642 - -
Dther current financial asset - 258 - -
Cash - 54 - .

| Liabilities
Short-term logns - - - I1]
Teade payable, public duties payable and ather cyrrent liabilities - - - 1414
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NOTES  Segment information

The different companles In Komplett Group offers a product assortment with consumer and business electronies In Norway, Sweden and
Denmark, and cloud-based IT solutions in Norway and Sweden. The sales of consumer electronics is organised in eight different web-shops

based on geographyand If the Isa aprivate pany or a public entity. Webhallen in Sweden has in addition to -18 physicat
stores/pick-up points and s primary selling to s. For q purposes the segments is divided in whether the customeris a
consumer({BZC), a private company or a public entity. Further, the sale ta private company is divided into sale to resellers(Dlstribution)and sale
to panies where the pany is the end user(B28). The seg ationis Ind of the legal structure of Komplett Group and doesn't

necessarily reflect the legal company in the different country. The main reason tor the segmentationis the characterization of the consum-
er, howto drive sales, ditferent grass margins end different cost structure. Kamplett Group has a significant infrastructure serving all three
segments. The cost related ta the infrastructure Is aliocated to the different segments in a proportion of the usage. Webhallen has a separate
infrastructure and does not receive this allocation in the same extent.

B2C

Business to Consumer (B2C)is sales to private consumers in Norway, Sweden and Denmark and has in total 2 brands with 4 web-shops. Three of
the stores are branded as Komplett and is in ail three countries as komplett.no, komplett.se and komplett.dk. Webhallenis the ather brand and
islocated in Sweden with one web-shop webhallen.com and -18 physical stores / pick-up points.

B2B

Business to Business {BZB)Is sates to companies and public entltles/institutions where the istheendc of the praducts and
services. B2B is locatad in Norway and Sweden with the web-shops kamplettbedrift.no and komplettforetag.se. Through the company iron-
stone, the group also offers cloud-based | T solutions and services to companies located [n Norway and Sweden.

Distribution
Distributionis sale to resellers and ather big entities not covered by B2B and is located in Narway and Sweden with the web-portals itegra.no
anditegra.se.

Other
The Segment Other, Is cost which is not allocated to the different segments mentioned ahave. This is where the cast is difflcult to Qive a falr
allocatlon and to have the seg as parable as possible over time. Typlcal cost undar this segment fs management cost and Group

strategic [nitiatives.

IFRS

The different effects of IFRS, specially IFRS 16 is not a part of the operational measures and is kept outside the segments above.

The segmentation above Is according to the internal reporting on both on dally and monthiy basls. Further, the segments has separate manage-

ment and employees to run thelr business, Every month the segments needs to report te the executive management team.

Transactions between the segments and the legal companies inthe Group is on arms-length terms. In alt Internal and external reparting these
transactions are eliminated.
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Information about the Group's segments is presented below

Proflt or loss - 2021 B2C B28  Distribution Othar IFRS 16 Total
Aunousis i NOX rillios
. Oparating income
Revenuzs trom contract with customers 6288 1495 3 - - 10803,
Qther cperating reverues B4 33 4 2 -2 140
Totel operating incams 8382 1528 3N 2 2 N0A3 |
..Operating expenses
Cost of goods sold -5399 <1252 -2931 1 - -9581
Employes beaefit expenses -33 -63 -65 -52 - L]
Depreciation, amay tization and Impal -48 8 -6 -1 -65 -128
Other cperating expenses -375 -57 -ht -62 85 453

Total operating iipensss
OPERATING RESULT

Financial incoma and financial expenses

$Share of profit or loss from associates - - - 3 - 3
Financlal income - - - 1 2 3,
Financial expenses - - - -5 14 8,

Net financial items - - - -0 Erl B} .

IFROFIT,OR LOSS BEFORE\TAXES A

Profit or loss - 2020 B2 B2B Distribution Other IFRS 16 Total
Amaarits i KOX @850 '
_Opsrating income
] from contract with 8058 128 2426 - - 9788
Other operating revenues B4 5 - 23 N Wl
Total oparating bncoms 642 1708 2426 Pr - 9986
{ ]
Cost of gonds sold -s21 -1067 -2260 -3 - 8547
. Employee benefit expenses -30] -hg -67 -4 - -465
. Depreclation, amortization and impairments -B4 -8 -5 -2 -67 -137
Other gperating 378 -53 -43 -84 [} 440
L -Total operating expanses — — + - ——-oor — - e L | i AR T . . - D, A 1 B,

Financial income and financlal expenses

Share of prafit or loss from assoclates - - - 2 - 7.
Financtal Income - - - 4 2 6
Financial - - - -18 1% -3

! Not financlal ltems - B B -2 -2 2 !
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NOTE 6 Revenues from contracts with custamers

Disaggregation of Revenue

The Group has disaggregated revenue Into various categories In the following table which is Intended to:
- depict how the nature, amount, timing and uncertainty of revenue and cash flows are affected by economic date: and
- enable users to understand the relationship with revenue segment Information previded in note §

Disaggragation based on typa of customars 200 27
Aztoahty in KOX ion
Sale to consumers (B2C) 6382 §142
Sale to corporates (828) 1528 1236
Sale to resellers (B2B) 3124 2426
Other 9 1

(o __ e T T N T}
R basad on guographic lacation of 2021 2020
Amousts I XOX milion
Norway 7126 5898
Swedzn 3853 3458
Denmark 364 Al

{ Totd . . o o _ o o Moks. L
Reveanuss by product or service 200 2020
Amounts i NOX millzn
Sale of poods 10803 9765
Commission from deferred payment and sale of insurance 140 m

~ Total 11043 9888 |

Critical Judgements
The Graup used the followlng assessments which have a significant impact on the amount and time of recagnition of incame from contracts
with customers:

Sale of goods

Llabilitles and assets related to sales te the consumer with open purchase. In the event of ordInary sales to customers, the Group allows the
customer to return the [tem for a fulf refund within 60 days lopen purchase). Based on this, & refund liabilityis recognised(included in the line
“Sales revenue of goods”}and a right to returned goods (included in the line "cost of goods sold”). Historical data is used to estimate the extent
of returns at the time of sale. Since the propartion of raturns has been stable over it is certain that a significant reversal of income will net
occur because of changes in the return grade. The estimates of returns are reassessed on each balance sheet day.

The Group's liabilities for repair and/or exchange of defective products under ardinary guarantees are recegnised as a ifabllity Included in the
line *Other current liabilities® in the financial statements.

Customaer loyalty programs
In January 2018, the Group introduced a customer loyalty program related to sales to 8 where the | points
based on completed purchases. Points can be used to earn a discount en future purchases.

Commissions

The Group receives commissions for the distribution of fi ing via partner Kemplett Bank. The consideration consists of a fixed part based
on volume and a variable part based on the tunding period. Since the finances are not timed, the Income recognition of the part variable part is
postponed untll the Group Is entitled to the consideration.

Contract baances tor contracts with customars piiral 020

Amovats in NOX mBlken

Refund lisbilities 5 B

Provislon for warrantfes 7 15
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NOTE7  Employee benefit expenses and audit fees

2 2020
Ameunty s NOK mifion
Salaries 298 265
Social security expenses 67 1}
Contribution to pension schemes 0 15
Fees for external staff 8 ]
Share option plan{see note 19) 2z -
Bonuses 28 35
Other expenses ] [
_Tatal s 485 |
Number of employees af year end 788 §47
_hverage tull -time employees during the tinancial year: 565 550
Bosuses Other Yatuwof
Koy management compensation in 2021 Salary p— Pansica henefits ;::'.'i’::: Total
Amauety in KOK miion :
Lars Olav Olaussen, CEQ 3.85 18 0.02 0.26 0.92 [T
Krister Pedersen, CFO 22 178 002 00 058 51
Trine L Jensen, Chief Information & Operating Otficer 217 158 0,02 022 052 ~,ggq-
Kristin H Torgersen, HR Girector (interim} {May-Dec) 108 088 0,02 020 - 130,
_Kijetil Wislaff, Cateqory snd Buying Direkctor (Mar-Dec) 196 162 002 on 0.54 a3
Henrl Blomqvist, Hanaging Director Webhallen 252 147 073 0,30 0,58 561 -
Kristin Hovland, Head of Commincation an Advisor to CEQ 07 055 0.0 0.0 018 121,
Hanne Elisabeth Hagen, HR Director 50 - 002 03 0.36 338 !
Per Skalen, Head of Category and Procurement 152 0,99 0,02 0.2 0,36 37
Stian Gabrigisen, Director B2B & ItegraiJan-Aug) 208 - 002 0.0 350 457
Kristoffer G. E angbaite |Jan-Apr) an 040 0.01 0,08 - 218
Mats Hansen, Cateqory and Buying Director {Jan-Apr) .52 0.38 0.01 600 - 135 |
Jan £rik Svendsen, Director B28 & Itegra (interim){Sep-Dect 038 040 [1]) 001 022 075 ;

The bonus scheme for group management cansists of the following elements: 1) Budgeted EBIT 2) Budgeted sale 3} Discretionary share
. Group management isincluded in Group's ordlnary defined contribution pension schemes.
. The company provides severance pay thatis regulated by the employment contract and which Is considered to be falr and reasonable for

the pasition In question and tha scepe of respansibility the pasition holds. In special situations, the final conslderation can be increased if

the reason for the termination of the emptoyment implies it.

Penslon

KomplettIs obliged to have occupational pension pursuer of the Mandatory Occupational Pension Act and in 2008 established a scheme witha
defined cantribution penslon for employees In Norway. The scheme complies with the requirements of this Act. Employees Inthe Norway also
have a contractual penslon scheme{AFP). Due to the employee’s age composition, obligations related to this are not actuated and no abligation
has been made relating to this. This year's recognised expenses far deflned contribution plans lincluding multi emptoyer plans) amount to NOK

7.4 mlllion.
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Bonuses [ Valuaof
Key managemant compensation in 2020 Salary earnad Pansion hem::: op!k::: Total
Amovots i 0K miEion gron
Lars Olav Dlaussen, CEQ 387 3,61 0,03 0.25 - 785
Krlster Pedersen, CF0 020 225 0.00 0.00 - 021,
Trine L Jensen, Chisf Infarmation § Operating Officer 219 2,00 0.03 020 - 278
Henri Blamqvist, Managing Directar Webhatlen (Oct-Dec) 161 - 0,48 - - 209
Thomas Sparrmo, Hanaging Directar Webhallen (Jan-Oct} 053 0.0 010 - - 07
~_Hanne Elisabeth Hagen, HR Girector 134 134 003 o - 26
Per Skeien, Head of Category and Procurement 150 105 0.03 0,20 - 275
Stian Gabrielsen, Director B28 & tegra 1,98 186 0.04 0.00 - 380
Kristoffer G. Langballe 150 138 003 18] - 36
Hats Hansen, Category and Buying Director 128 122 0,03 0.00 - 228 |
Kerin Berg, Director B2C [Jan} 018 - 0.00 0.01 - 018,
Haria Aas-Eng. Director B2C (Aug-Dec} 0,83 - 003 0.84 - 081
< The banusscheme for group g consists of the following ef 1)Budgeted EBIT 2) Budgeted sale 3) Budgeted working

capital applled

. Group management [sincluded In Group’s ordinary defined contribution pension schemes.

«  Thecompany provides severance pay thatis requfated by the employment contract and which is considered to be fair and reasonable for
the position in question and the scope of respansibility the pasitian halds, In special situations, the final consideration can be increased If
the reason for the termination of the employment implies it.

Compsnsstion to the board of directors 200 2020
Anpuntsin NOX midion
Nils Selta, Chair 0.37 -
Jo Lunder, Director 022 0.3
Lars B Thoresen, Director 0.1 023
_Sarah Willand, Director, 0,25 -
Jennifer Geun Koss, Director 0.3 -
Anders Odden, Worker director (1) on
Nora E1dds, Worker director {Apr-Dec) 010 -
Camilla Johansen, Worker director {Jan-Mar) 0,03 G

The Group Management and 24 ather employees have during the year been granted share cptions. The share option planis further presentedin
note 18. Below is an overview of management share optlons:

Upsning (R i o R

Key management - share option badance Granted  Forfeited cised ;::::?) belance ;:::::s;) maturity
Lers Dlav 04 CEo - 58127 - - - 58127 64,43 448 !
Krister Pedersen, CF0 - 3B - - - 3N BALY 448
Trine L Jensen, Chief Information & Qperating Officer - 32688 - - - 32868 6443 448
_ Kjetil Wiglatt, Category and Buying Direkctor - 40566 - - - 40566 64,43 Lok
Henyl Blamqvi ing Director Webhallen - 38T - - - 36 T4 6443 448
Kristin Hovland, Head of Cemmincation an Advisor to CEQ - 1166 - - - 1186 54,43 448
Hanne Elisabeth Kagen, HR Direclor - 22044 - - - 22844 64,43 LY
Pec Sksien, Head ui Category and Procurement - 22044 - - - 22864 64,43 448
Jan Erik § Director B28 & Itegra (interim) - 13575 - - B 13578 64,43 448
! Total - IAB - . 25415 )

(A)- average exercise price tor options exercised during the year
(8)- Average exercise price for options at the end of the year

The options will vest gradually over three years after grant, whereas 20% of the options will vests after one year, 20% will vests after two years,
and the remalning 60% will vests after three years. All options will expire five years after the date of grant.
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Audit taes to the suditors in the group entities is as follows (excluding YAT} Humbst of shares
Lars Dlav laussen, CEQ 499215
_ Krister Pedersen, CFO 106887 ;
Trine L Jensen, Chief Information Officer and Chief Operating Officer 89051 J
Kristin H Torgersen, HR Director {interim} tay-Dec) 1866 ,
,_Kjetil Wislsf, Category and Buying Direkctar {Has-fiec) 185167
Kristin Hoviand, Head of Commincation an Advisor to CEQ nsm |
Per Skaien, Head of Category and Procurement 627
JdanErik$ Director B28 3 ltegra (interim) 492 |
Jon Martin Klatstad, Director 82C 16688
_ il Selta, Chair Boan
oo Lunder, Director 245332
Lars B Thoresen, Director 232200,
Jennifer Geun Koss, Director 4166
Anders Odden, Worker director 8333
| Tatsl 1688637 |
The table below shows BOO's total charges for auditing and other services. All amounts are exclusive of VAT,
Audit fews to the auditors in the group entities is s follows {exciuding VAT) 2021 2020
Amounts in NOX miion
Statutory audit 280 2,06 ‘
Other assurance services 631 0.3
QOther non-assurance services 085 104
Total 388 341 )
NOTE8  Finance income and expenses
Finance incoms 200 2020
Aangonts in KOK millign
Interest income 103 27 -
interest irom leases 140 28
Other finance income 0.23 0.8§
Total finarcial incoma 38 53
Finznce sxpanses 202 2020
Amourrs i KOK mfion
Interest on debts and borrowings 14,48 12,58
Interest on leases 1370 13,84
__Foreign exchange losses -0.21 4.62
Other finance expenses 042 o
Tota! finance expenses 28,31 3142
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NOTES  Income tax

ﬁm&. ncome 2N 2020
Amousts in NOX miian
Result from continued operations 347 283
Non taxable items {1} -8 36
Correction of previgus years -96 -
Use of tax [oss carried {orward -34 -85
Changes in temporary ditferences -2 25
Taxabls Incoma : 202 m |
_Incoms tax expanse:
Current income tax 1] L
Correction of previous years current incoms taxes (2) il -
_ Changes in deterred tax 2 9
| Totad Incoma tax axpanse A8 Z&}
Income tax expense Norweglan operations §3 &
Incame tax expense foreign i -5 -
. | Totsdincome tax expanse A8 2
i Temporary difterences and tax positions 202 02
Amovols la NOX millon
_ Intangible assets L] [
. Property plant and equi -Bi il
Inventories -1% -1
Recelvables -3 -1
Provisions bl ~43
Tax losses carried torward {3) 282 44l
Total temporary differences and tax positions -324 53
._Temporary differences aad 1ax positions nat Inchuded in the basis for defarred1ax 208 385
Basis for deterred tax il Y46
Net detarrad tax -25 =32
_Specitication In the statement of financlal position:
{eferred tax asset . 25 32 ..
[ Mot dufurred tax 25 52
__Tax payshla inthe of firanctal poslticn:
Current incame tax payabis () 68 Ll
rLepaid 1ax 2 -0
Not tax payable L1} Al ,I
{includes nan-deductible costs such as represantation, gifts and non-taxable income such as capital gains and from

{2} NOK 22 mitlien is a result of a positive cutcome in a tax case that applies to the years 2012 to 2016 and which has not previousty heen ingludad In the basis {or capitalizad defecred
tax assets

{3) Tha tax loss carrled forward has occurred in the period 2002 - 2018, When calcuiating the Group's deferred tax assets, tax loss carried forward is only inchuded to the exten that
there is convincing evidences that tax lasses can be utilised. It is the company's assessment that the activated tax benefit can be expioited. Under current tax rules, there is no
expiration date related to the tax-reducing temporary differences.

{4) The main part of this tax claim lapses in the event of a positive outcome in an unresolved tax case
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Reconciilation of etfective tax rate IEZT - 2020 '
Amacaty ia NG, mikion
. Prafit before tax 34 83

Incoms tax based on eppiicabls tax rats {22%) 78 58 |

Ettect from foreign currency and diferent tax rates

-0 -1
._Changes in not recognised taxioss carried forward i 3 -
Effect of income from associated company after tax !l 0
Correction of previous years current income taxes 2 -
Kot deductible 2 8.
Eftect of used not capitalised daferred tax asset -1 -n
Effect of recagnition of deferred tax asset - -2
[ aeaa—— Y
| Income tax expenss ] 32
Effective tax rate B7% 21%
NOTE10  Earnings per share
The basic earnings per share are calculated as the ratio of the profit for the period thatis due to the shareholders of the parent divided by the
weighted average number of ardinary shares outstanding. On the 28th of May the shareholders meeting resclved to merge the two separate
classes of shares, by changing all shares to ordinary shares. For the calculation of earning per share this Is treated as a settlement of the prei-
erence shares by issuing ordinary shares. The difference between the fair value the ordinary shares "issued® and the carrylng amount of the
prefarence shares settled Is charged against the result allocated to the holders of ordinary shares. Dividends pald or payable to the holders of
pretarence shares Is also charged against the result allocated the holders of ordinary shares.
U e e ey
. Esarnings par share 200 2020 |
Amcust s in NOX mition
Result allocated ta the holders of ordinary shares
Result for the year 300 ]
Dividend payable to preference share holders -4§ -108
dditional dividend paid to holders of preference shares 3 -
Ditlerence between fair valus and carrying amount on conversion® 775 -
. Result allocated to tha holders of ordinary shares -1685 m_;
+_Averegs number of shares .
Shares at the beginning af the period 4335 4335
Effect of merging the two classes of shares 5901 -
._Average number of shares W0 236 4335
Effectat 105 sphit** 51181 2181

ARNINGS PER SHARE (BASIC AND, OILUTED) ZIN NG o o P Ty Ui 33, s g BeR b 6 20 -

al . 2 , : :

* Canica hold 100% cf the preferenca shares and clase ta 100% of the ordinary shares. The theareticai loss/charge tawards the result allocated to the holders of ordinary shares ls
an ofl market transaction, and the charge included abova hoids little meaning and is just theoretical.

** In May the shareholders meeting resolved a 110 § split of the shares in the company. For the czlcufation of earnings per share the splil is adjusted for retsospectively.

As earnings per share reflects a theoreticel market transaction we believe that [t gives more meaning to ealculate earnings per share by Ignoe-
ing the different classes of shares from the beginaing. By dividing the result for the perlod onthe total number of shares adjusted for the 1to 5
spllt{72 255 155}. This would give the following adjusted earnings per share:

e e e — - - - -— - e e e S
- Mjusted sarnings per shore 200 2020 |
__Adjusted earnings per share - n NOK 415 308

Diluted earnings per ghare.

The group has an option program {see note 18), but since earnings per share are negatlve, this has no dilutive effect. There are also no other
instruments that will have a dilutive effect on earnings per share as of 31.12.2021.
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NOTET1

Intangible assets

Other Intangible

Beodwll Softwars Tots!
assats
Amaunts ia KOK mRion |
Cost asof 31.12.20 477 438 228 1200 ‘
Additions 78 S0 9 g
_ Bisposals - 0 - 0
. Foreign currency effects -2 -2 -5 9,
Costasof 3021 853 EAb 3 1340
[ Acc. amortisation and Impalrments as uf 3112.20 -3 383 -m -673
_Amortisation charge - 49 -l -50 ;
. Disposals - 0 - 0 E
Foreign currency effects - 1 | 2.
isatlon snd impairmants as of 3L12.21 ) -431 - 720 |
| cartying amount as of 31.12.20 358 w3
L Corrying amountesof J1022¢ [ L I |
Carrying amount of assets with indefinite lite 433 - 60 434 |
Amartisation rate 15-26% 0%
The Group amortises allintangible asset based on the linear method
Usetul econemic fift 2021 2020
Customer relations 5 year 5-7year |
Software 3-7year 3-Tyear ;

Other intangible assets refate to the purchase of brand names, customer relationships and added value on feases. Brand names are considered
to have an Indefinite lifetime and are therefore not depreciated but are subject to annual impairment testing. The depreclation period far cus-
tomer relationships Is based on the best estimate for economic life for the assets.

. -Goodwill acquired through acquisitions is allocated to four individual cash-generating units for the impairment test. - - - -

Customer-

Intanglble assets by segment or CGU as of 3L12.21 Goodwill Trade names relations Total

, Amiunts (0 NOX il

+ CGU/Segmant |

_ Komplett B2¢ 157 - - 187 1
Komplett A28 100 - - 100 ,
ltegra 55 5 - 60
Webhatlen Sweden A8 33 50 - 83
I i) 5 13 g
Total as of 3L12.21 433 80 B 507 |

Impairment test of goodwill and intangible assets
Goodwillis allocated ta the Group's cash floaw generating units as shown above. The recoverable amount of the cash-generating unitsis
calculated based on the value of the asset for the business value of use).

The impairment tests are based budgets for next year with a projection based on long-term strategic plans. Management has set budgeted
figures far 2022 based on previous performance and expectations for market developments. Growth rates tor the period 2022 - 2028 are in
accordance with management’s lang-term plan and are used as projections of budgeted figures for 2022, Atter 2028, 2% perpetual growth Is
based on cashflowsin the year 2026. The discount rate used is after tax and reflects specific risks to the relevant operating segment/CGLU.
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Impairment test of the cash-generating unit Komplett B2C

The impairment test shows that the calculated value in use estimated usage vatue is higher than the carrying amount. In the calculation, is
based ona model with budgeted/projected cash flows for a period of five years with residual value after year five. The cash flows estimate
includes estimated annual grewth of 3.5 - 13.2% in revenues in the first five-year period, which is reduced to a 2.0% perpetual growth from year
6. The EBIT marginIs assumed to be in the range 5.2 - 6.2% in the firs five-year period. and 4.8% in the calculation of the terminal value. A WACC
of10.2% after tax Is used for the value in use calculation.

Sensitivity

The following reasonable possible changes In key assumption would result in the value in use being equal to the carrying amaunt.

%
Change in revenues growth N/A
Changesin EBIT mergin N/A
Change in discount rate N/A

Any changes in key assumption that would resultin the value in use being equal to the carrying amount is consider to exceed reasonable
changes.

fmpairment test of the cash-generating unit Komplett B2B

The impairment test shows that the calculated valve In use estimated usage value Is higher than the carrying amount. In the calculation, is
based oh a model withbudgeted/projected cash flows for a period of five years with residual value after year five. The cash flows estimate
Includes estimated annual growth of 1.6~ 12.6% In revenves In the first five-year period, which is reduced to a 2.0% perpetual growth fromyear
6. The EBIT marginis assumed tobe in the range B.8-10.3% in the firs five-year period, and B.1% in the calculaticn of the terminal value. A WACC
of 10.2% after tax is used for the value in use calculation.

Sensitivity:

The following reasonable possible changesin key assumption would resultin the value in use being equal to the carrying amount.
%

Change inrevenues growth N/A

Changes [n EBIT margin N/A

Change indiscount rate N/A

Any changesin key assumption that would result in the value in use being equal to the carrying amount is consider to exceed reasanable
- - - - —changes. - - - - - - - - - - - - - - -

Impairment test of the cash-generatingunit Itegra

The impairment test shows that the calculated value in use estimated usage value is higher than the carrying amount. In the catculation, is
based on » model with budgeted/projected cash flows for & period of five years with residual value after year five. The cash flaws estimate
includes estimated annual growth of 2.6 - 3.4% in revenues in the first five-year period, whichis reduced to a 2.0% perpetual growth from yeai’
6. The EBIT marginis assumed tobe inthe range 2.4 - 3.1% In thafirs five-year period, and 3.0% in the calculation of the terminal value. A WACC
0f 10.2% after tax is used for the vatue in use calculatian.

Sensitivity:

The following reasonable possible changes in key assumption would result in the value in use being equal to the carrylng amount.
%

Changeinrevenues growth N/A

Changes in EBIT margin Decreased from3.0to 1.6

Change indiscount rate Increased from 10.2 to 34.8

Any changes In key assumption that would result inthe value in use being equal to the carrying amaunt is consider to exceed reasonable
changes.

Impairment test of the cash-generating unit Webhallen Sweden AB
The fmpairment test shows that the calculated value inuse estimated usage value Is higher than the carrying amount. In the calcutation, fs
based on a madel with budgeted/projected cash flows for a period of five years with residual value after year five. The cash flows estimate

Page 51 / Annual Report 2021 @ KOMPLETT"GROUP

This file is sealed with a digital signature.
The seat is a guarantee for the authenticity
of the document.

Document ID:
FBFBOBCAE21F49CSA0CE746A258BDB4A

26.05.2023 kil 23:40 Brgnngysundregistrene

Side 56 av 87



Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 980213250

includes estimated annual growth of 3.0 - 19.2% in revenues in the first five-year period, which is reduced to a 2.0% perpetual grawth from year
)

6. The EBIT margin is assumed to be in the range 3.1 - 5.1% Inthe firs five-year period, and 4.0% In the calculation of the termina! value. AWACC

ot 10.2% after tax is used for the value in use calculation.

Sensltivity:
The f g1 ible changesin key ion would result in the value in use being equal to the carrying amount.
%
Changeinrevenues growth N/A
Changes in EBIT margin N/A
Changeindiscount rate N/A
Any changes in key assumption that would result in the value in use belng equal to the carrying Is ider to exceed r I
changes.
Impairment test of the cash-g ing unitIr

The Impairment test shows that the calculated valuz In use estimated usaga value Is higher than the carrying amount. tn the calculetion. is
based on a model with budgeted/prajected cash flows for a periad of five years withresidual value after year five. The cash fiows estimate In-
cludes estimated annual growth of 18.4 - 32.8% In revenues in the first five-year perlod, which is reduced to 2 2.50% perpetual growth fromyear
6. Tha EBIT marginis assumed to be in the range 0.2 - 2.7% in the fIrs five-year period, and 7.0% In the calcutation of the terminal value. AWACC
0f10.6% after tax is used tor the value in use calcufation.

Sensitivity:

The foltowing r ble possible changesin key ption would result Inthe value Inuse being equal to the carrying amount.
%

Changein revenues growth Decreased from2.5t01.9 %

Changesin EBIT margin Decressed from7.0t0 6.5 %

Change in discount rate increased from10.6to 11.1%

Any changes In key assumption that would result in the value in use belng equal ta the carrying amount Is consider to exceed reasonable
changes.

NOTE12  Property, plant and equipment

Laasehold Pachinery and

N Total
improvamants equipment

Amounts n MEX milien

| Costasol. 3L12.20 2 3 I8
Additlens from acquisition of i 1 1 1
Additions 0 5 ]

_ Dispesals - 4 1.
Fareign currency effects - -8 -6

| costesof 1R.21 30 320 35 |
Acc. depreciation and impairments a3 of 31.12.20 -28 -288 M
Additions from acquisition of ji -0 -0 -1,

_ Degreciation -1 -B W,

_ Bisposals - 1 1
Foreign currency effects - 5 ]
Acc. dapreciation and impairments as of 31.62.21 -28 -205 =313

, Carrylng amount as of 31.12.20 3 3 38

._Carrylng amount 23 of 3i.12.21 B N . 3_ % . %,
Econamic life 3-Gyears 3-Tyears

ple:iatinn rate 0% 5-25%

_Depreciation methed Linear Linear
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NOTE13 [nvestments in associates

The following entitles have been included In the consalidated financlal statements using the equity method:
Nama Country Industry Proportion of ownership
Fabres Sp. Z.o.0. Palend Consulting Ho%

Based on an overall assessment where size and complexity are taken Intg account Fabres Sp. 2.0.0. is considered to be significant associates.
Further information regarding this company Is disclosed below.

Fabres Sp. 2.0.0.
Book vahis o 2020
Amoonts it X nilice
At1January B7 87
Share of profit after tax 32 20
Dividend Al -
At 31 Ducambsr 0.8 37 |

Fabres Sp. Z.0.0. s domiciled In Patand with office is In Poznan. The company is a consulting firm providing IT an finance services.

Fabres Sp. 2.0.0.
Summarised financial information 200 020
Amounis In PLN millics
Assets 143 EIA|
Liabilitles 18 14
Equlty 124 87
Revenues 201 14.8
Total operating expenses <15, -12.3
Nat financial items 60 0.0
Profit of the year 50 28 |
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NOTE14 Trade and other receivables

. Tradu racaivables

200 2020
Amours ja NOX miion
Trade receivables at face value as of 3112 684 496
Less: Pravision for impaisment of trade receivables -8 -5
Nat trede racoivables 878 . A0
2N 2020
Receivables written off during the years 8 8
Colfected on receivables written of in prior periods -3 -5
, Changes in provision during the year 2 2
_tmpairment kass during the year ' 5
The lifetime expected loss provision for trade receivables Is as follows:
Total Current 0-304 30-80d 60-80d >80d
As of 3L12.21 676 519 82 & 4 4
As of 3112.20 451 401 |13 2 1]
Recaivables from defarred paymant asrangemants 021 2020
Gross amount receivable as of 01.01 168 179
Less provision &s of L0} 14 -7
Carrying amount 01.03 5 153
Additions during the year 88 120
Down payments -122 144
Interest income 5 8
Net losses during the years -1 -18
Chapgeinlnss provisian 8 3 .
. Carrytng amount” s of 3L12 130 B2,
__*Corrying amount= Gross receivables - loss provision
Receivables due during next twelve months 51 82
Receivables due af ter {welve months 84 84
Less provision for losses - -<§ % -
(ot 0 w2
Other corrent recelvadles 202 2020
Public duties receivable {(VAT)/ Tax - 1
Receivables from suppllers 261 20
Current lease llabilities 2 3§
Prepaid payroll element on optlon pi -
Other recoivables and prepaid expenses 2 9
Lsem . _ . e _ 3 . m
Non-current receivables 200 2020
Rent deposits 1 1
Warranty - The Swedish Customs 1 2
Non-current lease recelvable k1] &
L Sum_ e o e R " . by
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NOTENS  Inventories

20 2020
Amountyin NOX miSiea
Goods with specific impairments 13 0
Speclfic knpalrments -4 -4
ESoad: carried at falr value {] [
Inventories carried at cost 1318 880
Provision no allacated 10 specific goods -20 5.
Bagked valu . 1305 880 |
200 W20
Amegntsin KX milion
Ketimpairment included in cost of cost sald 5 4
NOTE16  Cash and cash equivalents
201 2020
Amgunis i ¥O8 ;iFion
Cash at hand and on demand bank deposits M 54
Rastricted funds 2 2020
Amounts In NOK midian
Bank depasits bound for payment of tax due 0.8 -
Rent deposits . - -
Abank guarantae of NOK 12 million is issued to the Tax cotlector in Sandefjord } . -
NOTET?  Share capital, sharehoider information and dividend
Nutmber of shares 202 2020
A-shares 10115722
B-shares 4335309
Ordinary shares 72255155
Total number of charss T2 255155 1451 UJ'I_‘
Humbsr Notninat Share premium
Oate/year of shares value Type of changs Share capital Taserve
K 10 NG o TnKOK miZion
3L12.201 16451031 200 Fi] 1075
3L.12.2020 145100 2,00 ] 1078
_ May2021 72255155 0.40 Split* 2 1078
312200 72255155 040 i 1075
“ in May 2021 the sharaholders merting resalved 0 1 to 5 spilt of the shares in tha company.
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All Issued shares have equal voting rights and the right to receive dividend.

For camputation of earning per share and diluted earning per share see note 10.

The 20targest shareholders as at 31 December 2021

Rank  Sharshoiders Number of shares % of capital
1 CANICA INVEST AS 43328517 59,85 %
H FOLKETRYGDFONDET 2041213 501%
3 The Narthern Trust Comp, London Br 2800000 368%
& Morgan Stanley & Co. Int. Plc. 1734 708 2140%
5 The Bank of New York Heflon SA/NY 1613297 1%
B BNP Parlbas Securities Services 1338 034 185 %
7 UBS AG 1309 852 181%
] YERDIPAPIRFONDET HOLBERG NORGE 1250000 m%
8 YERDIPAPIRFORDET ROLBERG NORDEN 1250000 173 %
1] Citibank, N.A. 1070 285 148 %
n UBS Europs SE 912041 126 %
] YERDIPAPIRFONDET STOREBRAND NORGE 702 885 097%
u Skandinaviska EnekEda Banken AB 700000 097%
) Citibank, M.A. 695 157 0.86 %
15 SOLE ACTIVE AS 652439 0480%
)] ROGLINVEST AS 499 215 069%
a HUSTAD INGUSTRIER AS 469 265 068%
18 YERDIPAPIRFONDET PARET( INVESTHENT 475000 066%
) The Bank of New York Mellen SA/NY 433000 060%
2 KIAN AS 420473 0.58%
| Totst 84612382 89,42% |
Share treld by bosrd membars and CEO Titls Kumber of shares
Nils Kloumann Selte [NIAN AS) Chair 420473
Jenniter Geun Knss Qirettor 4168
_Lars Bjarn Thoresen {LT INVEST AS) Diector 32201
Jo Olav Lunder [CIGALEP AS} Director 5332
Anders Odden Worker direttor 8338
- *_tarsOlav Dlaussen (R OG L INVEST AS) ) CEa 499215
Dividends/group contributions
The company has paid out the following dividends {group contributions) 2021 2020
Amounts I X3t mitiga
_ Group contributions to A-shares 10
Extraordinary dividends 1o A-shares 400

The board of directors proposes that an ordinary dividend of NOK 2.90 per share be paid, tatalling NOK million 209 for the 2021financial year.
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NOTE18  Share option plan

In cannection with the Listing, 2 lang-termincentive program for members of Management, key employees and certain identitied young talents
was Implemented as a share option program. The program has been adopted by the beard of directors of Komplett ASA(the *Company™jto
reward employees by enabling them to acquire Shares of the Company.

The strike price for the optlons granted are based on the final Offer Price including & premium of 3% annually trom grant date until the options

arevested.

The programis measured at fafr value at the date of the grant and the value of theissued options Is expensed over the vesting periad whichin
this cases gradually over three years after grant. The Black-Scholes option-pricing model have been used to calculste the fair value.

The cost of the employee share-based transaction is expensed aver the average vesting period. The value of the issued options of the transac-
tions that are settled with equity instruments{settled with the company’s own shares)is recognised as salary and personnel cost In profit and
loss and in other equity. Soclal security tax on optionsis recorded as a liability and [s recognlsed over the estimated vesting period.

Total costs and Social Security Provisions 201
Amaunls in NOX miltien .
Total IFRS cost 230
Total Seclal security provisions 01
Grantsd Instruments 2021 Option
._Ouantity 3.12.2021(instruments) 851107
_ Ouantity 3112.2021{shares) 851107
Contractual life* 500 |
+ Strike price* 64,43
__Share price* 5790
Expected lfetime® 340
Volatiliy® 4232%
Interest rate* 0529 % I
Dividend® o
Y par instrument™ 1587
_Yesting conditicns ;
*Weighted overoge paramelers ot grant of instrument
Quantity and waighted average prices
Weighted Ave:
Activity Numbse: of instrumants oy Strike x
Outstanding options L1 - -
Granted 851107 64,43
Terminated -33082 6443
_Dutstanding options 31.12 KB 025 64,43
Qutstanding Instruments overvisw
Explry date Strike price Rumber of instruments nmm’:’g:::ﬁ;":ﬁ: qum;dmn: I:::
02 6180 123 5% 448 6180
piir4] 8385 123 594 4,48 63.65
202 6556 310837 448 B5,56
[__'lnlal 619025
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NOTE19 Leases

Right of use asset

The Group's leased assets include offices and other real estate. The Group's right of use assets are cateqorised and presented in the table

betow:
Summary of the Right-of-use asssts Land and bulldings
Ad:denls o WOX puiag
At January 202§ it
oAt Januar
Additions incl. adjustments to exlsting contracts 0
Amartisation -B5 ¢
Foreign currency effects -6
A3} December 2021 25 |
Economic lifeflease term 1-Syears |,
Amortisation method Straight line
Lease llabilitles
Undiscounted lease payments and year of psymant
Ampents i XOX milion .
Less than 1year 80 !
1-2ysars i}
_3yeers 58 ,
_S-dyears L1
_ASyurs %,
Hore than § years 67
! Total endistounted lsass paymants 347 |
Summary of the leass liabities
Amoon!In ROX m¥ics
At1January 2021 318 ;
Additions 10
Interest expenses I
Lease payments 85 ¢
Foreign currency effects -6
| Tot#l lsase Liabilitiss 2t 31 Decamber 202 |
- - Whersof: e
: Current iease liabilities 80
Non-current lease liabilities 230 |
Total cash outfigws forigases 85
The lesse contracts do not include any restrictions with regards to the Group's dividend policy or financing opportunities.
Lease peyment expensed
Summary of tha Right-of-uss assels 2001 2020
Amounts in NOX wdlion
__Expensed (ease payment for short-term sases and low value leases 24 30
Varlahte tease payments 0} 03
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Lease recelvable from finance lease

The Group subleases the facllities that were used by the subsidiary Marked Gruppen AS. The sublease is for the remaining lease period and Is

therefgre 2 finance lease.

Summary of tha leass receivabie

Amounts in KOK mion
At} January 2021 5
Additions 2
interest income 2,
Lease payments recelved 2.
Totol lsass receivable at 31 2021 ]
Whereat: (
Current lease receivable 12
Nen-current lease recelvable 32 ,
NOTE20 Loans and borrowings

Gther current labilities 20 2029
Amouaty in NOK miflion

Provision for service and guarantee ghligations ” 15
Accrued employee benefit expenses 62 64
Other shor? term liabilities 132 54

Total other current liabllities

m 233 |

Long term debt 202 2020
. Amountain NOX melics
_Leng-term loans 400 -
Lease liabilities 230 238
Tatal long term dabt 630 238
NOTE21  Provision for service and guarantee obligations
202 2020
Arouns in NOK mion
At1January 15 %
_ Lharged to prafit or loss -3 -2
Utifised during tha year § 3
A3 Dacember I B

Pravisions for service and warranty obligations are made on an ongoing basis based an cbligations from sales. The provision is based on esti-
mated costs for service and warranty repairs and an expectation of returns of products sold based on historical data.
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NOTE22 Notes supporting the cash flows

Transactions without cash flow effects trom ivilies are p inthe r iliation of the in financial Gabilitles in the suhsequent tables.
Non-current losns and Current loans and Other pon-current
20 borrowings borrowings financtal fabilities Total
At1January 2021 - -hli - ~48
Cash flows -400 -160 - -560
Kon-cash flows
- Fair value adjustments of lssued put liability - ~43 ~h% j,
At 31 Bacamber 202} - -400 T | 58]
Non-current loans and Current loans and Other nan-currant
2020 borrawings borrowings financipl (iabilities Total
At1January 2020 - -3n - -m
Lashliows - 3% - 3
LAt 510ecamber 2020 - e U ...

NOTE23 Pledges and guarantees

Utilised Utilised
Type Classification Total taciiity Covenants (C) /Pledgs (P) 3200 3112.2020
Amggntzin HOK milian
Revolving Credit Facility Long-1erm loans NOX 500 million C - Leverage Ratio < 3.60 400 -
Facifity Bank NOX 500 million C - Acc. recelvable/nventory > 500 182 -
Credit Facility Bank SEX 100 miflign P - Sales agreements eligible of financing > 0 48 Ll
{ Totad 507 49 )
On 31May 2021, Komplett ASA entered Into a NOK 500 million unsecured revolving credit facility age with Sk Enskilda Bank

AB(publ), with a three years’ duration and 1 + 1 year renewal option. As of 31 December 2021, NOK 400 million were utilised. The group has a Cash
poo! with a multi-currency overdraft fimit of NOK 500 milllon, as of 31 December 2021, NOK 182 million were utilised. Komplatt Services ASis

the principal In the cash pool arrangement. In addition, there Is 2 credit facllity secured by collateral In llen’s Swedish receivables from
deferred payment arrar The agr Is limited up to SEK 100 million, as of 31 December 2021, SEK 47 million were utilised.
Covenants are measured and reported quarterly. The group was in liance with fi ialc in2021.
Financial quarantess fiird] 2020
Ameats i Nt iBion
Guarantees related ta leases L] §
The tax coflector 12 12
Warranty for accounts payable (parent company guarantees) 105 51 .
. Total 23 %68
Total mortgage-backed iiabillties and financial quarantees 169 36 |
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NOTE24 Related party transactions

Inaddition to subsidiaries and iated panies, the Group's related parties include ts majority shareholders, a/l members of the board of
directors and key 9 aswellas ies in which any of these parties have either controlling interests, board appointments or are
senlor statf. Alltransactions have been entered into in accordance with the arms’ length principle, meaning that prices and other main terms
and ditionsared dtebe clal.

All significant transactions with related parties that are not elimi dinthe Group are pr ed below:
Parties Type of transactions 2021 2020
Amaunts ia NOX miliza
Xullergd Eiendom AS* Lease of effice and warehouse 5 5
F&H Asi.q Limited” Fun;hasr of products 108 174
Tord ~ e - 5|
* Relcted entities owned by the Company’s uitinote porent compeny i Lhe gragter Canica roug ef companiss.
NOTE25 Consolidated companies
The folluwing companies are included In the consolidated financial statement for 202t
Parent company:
Komplett ASA
Subsidlaries Country of incorparation Prapartion of ownershlp
Komplett Services AS Norway 100,0 %
Komplett Services Sweden AB Sweden 1000 %
Komplett Distribusjon AS Nerway 100,0 %
Komplett Distribution Sweden AB Sweden 100.0 %
Webhallen Sverige AB Sweden 100.0%
Ironstane Holding AS Norway 60,42 %
- Ironstone AS* Norway
Ironstone AB* Sweden
Subsidiaries without actlvity:
Marked Gruppen AS Norway 100.0%
Inwarehouse AB** Sweden
*)100% owned by tronstone Holding AS
**)100% owned by Komplett Services Sweden AB, and merged with Komplett Services Sweden AB as of February 2022
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NOTE 26

Business Combinations

On 26 August 2021, Komplett ASA entered into an agreement to acquired 65 per cent of the sharesin Ironstone HoldIng AS. a leading supplier

of cloud-based IT solutions and services for a cash settlement of NOK 62 million. Komplett will acqulre 54.3 per cent of the shares from the
current shareholders, and as part of the transaction, KXomplett will inject NOK 35 million ln new equity, giving Komplett a tatal ownership of 85.1
percent. The capital Injection will be divided into two equally sized tranches, of which the first will be paid Immediately after closing and the
second will be paid (n 2022. As of 31 December 2021 Kompiett have a totai ownership of 60,42 per cent. Komplett ASA has entered into asales
and purchase aption agreament with the minority interest In lronstone AS far the remainfng 35 per cent of the shares. The purchase wilt thus be

ed for as &an

of 100 per cent of the shares [nironstone AS. An obligation of NOK 52 mitlion which reflects the fair value of the

remalning obligation was recognised at the acqulsition date. Subsequent changes in the purchase obligation will be recognised in the state-
ment of profit or loss. The transaction costs related to the acquisition was approximately NOX 5 million, and have been recognised as other

operating expenses.

This acqulsition meets the grewing demand from corporate customers for basic 17 services to complement traditlonal hardware purchases,
The pure cloud technology and IT service offered by Iranstone makes 2 strategi
Ironstane leverages the Microsoft Cloud technology platform to provide IT services to both large corporations and small and medium-sized
enterprises. The core offering comprises cutting edge innovative managed services, bullt on top of Microsoft technologles such es Microsoft
Azure, Microsoft 365 and security. as well as consulting and migration. its experienced team of ~20 employees generated revenues of NOK ~68
miltionin 2020 end 2 positive EBITDA contribution. Since its foundation in 2018, they have grown its custamer base to count ~100 and receive

axcellent custamer satisfactian scores.

Ity good fit with Ki

t's wide-ranging customer base.

Based onthe purchase price allocation the fair value of identiflable assets acquired and llabifities 2ssumed at the acquisition date are as fol-

lows:
|dentifiable assets acquired and liabillties sssumed Fair value
Ao in NOX million
Grand name §
Customer relatlons "
Fixed Assets 0
Other assets 3 :
L Total assets 52 ;
Deferred tax liabifities L)
_Long-term debt L]
Short-term debt 1%
Totel lishities 23
Natidentifiably assels ]
Boodwill 7
_Prepaid payroll elsment on aption %
i Acquisition cost T |
Heretry by cash settlement 62
52

Hareby by future obfigations

Total goodwill recagnised from the acquisitien ameunt to NOK 78 million. Goodwill includes the value of expected synergles from the acqulsi-
tion and the competence and intellectual property from employees. The prepaid payroll element on the optlon part is recognised to account for
that per the sales and purchase option agreement the purchase price for the remalning shares are dependent upon that minerity owners that
also are employees stay in the company in a lock-up perltod of 42 months. The prepaid payroll element will be recognised as employee benefits

expenses over the lock-up period.

No change Inthe purchase abligation have been [dentified as of 21 Dacember 2023,

Inthe perlod between the [sitl

date and 310 b

loss before taxes of NOK 2 million ta the Group's profit before tax.

2021ironstone contributed with NGK 27 miillon to the Group's total revenue and a

If the acquisition had occurred at the beglnning of 2021, revenues for 2021 and loss before taxes for 2021 for the group would have been NOK 78

million and NOK 3 milllon respectively.
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NOTE 27 Events after the reporting date

Komplett and NetOnNet to Join forces

Gn February 9th 2022 the Group announced that Komplett and NetGnNet have entered Into an agreement to combine the companles. Bringing
these companies together will strengthen their posltion as aleading online-first electronics platform in the Nardic area with an aggregated rev-
enue fn 2021 of NOK 18,5 billion. The transaction is expected to enable reallsation of cost synergies, mainly related to soyrcing, of atieast NOK
200 mitlion on an annual basls with expected full effect within 24 months of the comptetion of the transaction. Komplett will retalnits strong
financial position and attractive dividend policy after the transaction.

The combinationis structured as an acquisition by Kemplett of all the shares in NetOnNet fromits sole sharehclder SIBA Invest Aktiebolag
["SIBA tnvest™). As consideration for the shares In NetOnNet, SIBA Invest will recelve 35,242,424 new Komplett shares and NOK 1,500 millionin
cash. Based on Komplett's close of day share price on 8 February 2022 of NOK 62.60, this vatues NetOnNet’s share capital at NOX 3,708 miillon,
corresponding to an enterprise vatue of NOK 3,797 milllon (equal to 13.3x EBIT (adj.) 2021} based on year-end 2021 net interest bearing debt
(excluding lease labillties).

Komplett and NetCnNet are both attractively positioned fn the large and structurally growing Nordic electronics and IT-products market and
they benefit turther fram the growth irmpact of accelerating online migratlon. Following completion of the transaction, the companies’ ag-
gregated market share inthe Nordic area is estimated to be in the level of 10 per cent, approximately doubte that of the respective companies’
current estimated market shares. Komplett and NetOnNet will together become the largest anline-first electronics pfatform in the Nordic area.
Komplett and NetOnNet are both r gnised for thelr scalable busi dels and cost leadership pesitions and share g strong track record
of profitable growth and market share gain. NetOnNet also contributes with an extensive portfollo of own brands enabled by a lecal purchasing
presence In China since 2005. Building on thelr complementary market posltions and strengths, Komplett and NetOnNet will be even better
positioned tagether to deliver 2 market leading online shopping experience to thelr customers.

The companies had illustrative unaudited aggregated revenue in 2021 of NOK 18.5 billion end EBIT{adj.) of NOK 674 million, and some 1,370 em~
playees{FTEs)comblned across Norway and Sweden.

Komaplett will retain Its robust financial position and dividend capaclty after the transaction. Proposed dividend for the financial year 2021is
NOK 2.80 per share, which alsa will be payable to the consideration shares to be issued to SIBA invest, subject to tinal approval of such dividend
at Komplett's annual general meeting.

On16 March 2022, an extraordinary general meeting was held for the purposes of resolving certaln matters in connection with its contemplated
acqulsition of NetOnNet AB. All resoiutions proposed by the board of directars(inline with the Ination ittee'sr dations)were
approved. Komplett has also recelved clearance to camplete the transaction from the cempetition autharities in Norway and Sweden, respe-
ctively. The transaction is expected to be completed during the first half of Aprll 2022.

Canica Invest AS("Canfca Invest*Jwill remain the largest and along-term shareho!der in Komplett after the combination with an approximate
shareholding of 40 per cent before the intended issuance of new shares to finance the cash considaration to SIBA lnvest, as further described
above. Canlca Invest has undertaken to attend and vote in favour for the transaction as well as the dividend proposal at the respectlve general
meetings.

Invasion of Ukralne

The ongoing invasfon of Ukralne has drematic consequences which we do not see the full extent of at the time of writing this annual report.
Beyond the devastating human suffering, we must also expect economic consequences in the form of reduced demand as a result of higher
energy prices.
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Financial statements and notes
- Komplett ASA

Statement of profit and loss
For the year ended 31 December 2021

I' Amounts in NOK million Note 202 2020 ]

_ Opurating revenues
Revenues from sale of goods -
.r Total Operating incoma - - 1

_Operating expenses

Employee benefit expenses 9 -3 -4
Other operating expenses 9 -18 -2
{ Total operating expenses -9 -5 I

K OPERATING PROF ITéiae

Finance income and expenses

Income from investments in subsidiaries 1

Finance income 10 242 7
- Finance expenses 10 -5 -8 -
. Mot Finanes 238 2!

Tax expense

[{PROEITEOR THE YEAR Y

Attributable to:
Ordinary dividends 210 -

QOther equity
BT
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Statement of financial position - Assets
For the year ended 31 December 2021

(Amuums in NOK million Nate Jinaaa NN2/2620 }
__Intangible assats

Deferred tax asset 7 2
{ Total intangible assets 2 5 }

Non-current financial assets

Investments in subsidiaries 23 1078 845
Investments in associates 3 5 5
i Total other non-current assets 1083 950

[TOTAL'NONZCURRENTIASSETS

Current receivables

Current receivables from group companies 5 - 54
Other current receivables 5 24 0

" Tota! current receivables 244 54 }
Cash and cash equivalents
Cash and cash equivalents 4 - -

\r Total Cash and cash equivalents J
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Statement of financial position - Equity and Liabilities
For the year ended 31 December 2021

| Amaunts in NOK millian Note A mmuzﬂ

Pald in equity

Share capita! 29 29
Share premium . 1075 1075
Other paid in equity 30 n
| Total paid in equity 6 1134 132
Retained earnings
Other equity -5 -135
! Totel retained eérnings ] 577 135 |

Non-current provisions

Provisions 2 49 -
! Total hpmcgnenl provisicn 49 - ‘
Non-current liabilities
tong-term loans 8 400 -
{ Total non-current Habilitiss 400 -1

Current lzbilities

Current payables to group companies 5 58 -
Trade payables ] L 0 0,
B Income tax payable ? 4 -
Dividend 20 -
Other current liabilities 5 8 ]
i Total Current liabitities 322 . 3,

BTOTANUABILITIES SIS

BT0TAREQUITYAND,LTABILITIES;

Sandefjord, 23 March 2022
Board of directors, Komplett ASA

Nils K. Selte Jennifer Geun Koss Lars Bjern Thoresen Fabian Bengtsson
Chair Director Director Director
Sarah Willand Anders 0dden Nora Elin E1d3s Lers Olav Olaussen
Oirector Worker director Worker director CEQ
Page 66 / Annual Report 2021 ‘ KOMPLETT*GROUP

This file is sealed with a digital signature,
The seal is a guarantee for the authenticity
of the document.

Document ID:
FBFB9SCAE21F49COANCE746A258B0B4A

26.05.2023 kI 23:40 Brgnngysundregistrene Side 71 av 87



—— Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 980213250

Statement of cash flows
For the year ended 31 Becember 2021

E Amounts in NOK millian Note 2021 2020

Cash flows from operating activities

Prafit for the year 218 -B
Group contribution received 24} -
Galn on sale of shares - -3
Changes in trade payables -0 0
Other changes in aceruals Ei 2

: Nat cash flows from operating activities 29 3,
Investing attivities
fnvestments in subsidiaries 23 -82 -4
Praceeds from sale of shares 2 - Ll
Proceads received frem loans to group companies 5 - 325

{ Net cash used in Investing activitias -82 332
Financing activities
Proceeds from loans and borrowings 8 400 -
Changes in bank overdrafts nz -329
Group contributions received - 28
Dividend paid to equity holders of the parent -400 -

[ Net cash (used in)/from financing activities 12 -301

,r Netincrease in cash and cash equivalents - -

~ Cashand cash equivalents at beginning of year ’ . ) - -

: Cashand cash equivalents at end of year - -
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Notel
Note 2
Note 3
Note 4
Note 5
Note 6
Note 7
Note 8
Note 9
Note 10
Note 11

Notes disclosure to the financial statements 2021

Accounting policies

Corporate changes

Investments in subsidiaries and associated companies
Cashand cash equivalents

Group balances (receivables and payables)

Equity

Income tax

Pledges and guarantees

Employee benefit expenses

ltems that are aggregated in the financial statement

Financial market risk
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NOTE1  Accounting principles

The financial statements have been prepared in accordance with
the Norwegian Accounting Act and generally accepted accounting
principles in Narway.

The following describes the main accounting policies used Inthe
preparation of the financial statements of the parent company.
These policies are applied in the same way In 8l periods presented,
unless otherwise stated in the description.

Subsidiaries and Inv in
Subsidiaries and investments in associates are valued at costin

the company accounts. The investment is valued as cost of the
shares in the subsidiary. less any impairment losses. Animpalrment
loss is recognised if the impairment is not considered temporary,

in accordance with generalty accepted accounting principles. Im-
pairment losses are reversedif the reason for the impairment loss
disappearsin alather period.

Divldends, group contributions and other distributions from subsid-
iaries are recognised in the same year as they are recognised In the
financlal statement of the provider. If dividends / group contribu-
tion exceed withheld profits after the acquisition date, the excess
amount represents repayment of invested caplital, and the distribu-
tion will be deducted from the recorded value of the acquisition in
the balance sheet for the parent company.

Distributions
The proposed dividend/group contribution far the financial year
recognised as current liabilities.

Balance cheet classification

Current assets and short term liabliities conslst of receivables and
payables due within one year, and items related to the inventory
cycle. Other balance sheet items are classliied es fixed assets / long
term liabilities.

Current assets are valued 2t the lower of cost and fair value. Short
term liabillties are recognised at neminal vatue.

Fixed assets are valued at cost, less depreciation and impairment
losses, Long term liabilities are recognised at nominal vatue

Accountsreceivable and other recelvables

Accounts receivable and other current receivables arerecordedin
the bal sheetat inal value less pr for doubtful ac-
counts. Provisions for doubtful accounts are based on anindividual
assessment of the different recelvables. For the remaining receiva-
bles. a general provision is estimated based on expected loss.

Liabilitles
Short-termandleng-term liabilities are recognised in the balance
sheet at the nominal amount at the time of establishment.

Page 69 / Annual Report 2021

Forelgn currency translstion

Transactions in foreign currency are translated at the rate applice-
ble on the transaction date. Monetary items in a forelgn currency
are translated into NOK using the exchange rate applicable on the
batance sheet date. Non-monetary items that are measured at their
historical price expressed in a foreign currency are translated into
NOK using the exchange rate applicable on the transaction date.
Non-monetaryitemns that are measured at thelr fair value expressed
inaforeign currency are transiated at the exchangerate applicable
onthe balance sheet date. Changes to exchange rates are recog-
nised inthe income statement as they occur during the accounting
period.

Income tax
The tax expense consists of the tax payable and changes to deferred
tax.

Period tax constltutes the expected tax payable on this year's taxa-
ble result at the current tax rates onthe balance sheet date and any
corrections of tax payable for previous years.

Deferred tax/tax assets are calculated on all differences between
the book value and tax value of assets and liabilities,

Deferred tax Is calculated as 22 percent of temporary differences
and the tax effect of tax losses carrled forward. Deferred tax assets
arerecorded In the balance sheet when It is more likely than not that
the tax assets will be utllised.

Taxes payable and deferred taxes are recognised directly in equity
to the extent that they relate to equity transactions.

Cash flow statement

The cash flow statement is presented ysing the indirect method.
Cashand cash equivalentsincludes cash, bank deposits and gther
short term, highly liquid investments with maturities of three
months or less. As of year-end cash and cash equivalents consist of
cash and bank deposits.

8 KOMPLETT"GROUP
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NOTE2  Corporate changes

On 28 August 2021, Komplett ASA acquired 60.4 per cent of the shares in Ironstane Holding AS, a leading supplier of cloud-based IT solutions
and services. See note 26 to the consolidated financial statement for additional Information.

NOTE 3

Investments in subsidiaries and associated companies

Number of Ownerchip= Cartying
Subsidlary Share capital Currency shares Face vahue Yoting rights amount
Amowty in NOX milicn
Komplatt Services AS 800 NGX 1000 100.0% 502
Komplett Services Sweden AB 109 SEX 1000 0 100,0% 37
Komplett Distribusjon AS 10000 NOX 100 100000 100.0% 1.1}
Kompleit Distribution $weden AB 300 SEK 5000 100 100.0% 3
Webhallen Sverige AB 20 SEK m 1060 100.0% 178
{ronstone Holding AS 382 KOK 3623 160 60.4% 5]
Harked Gruppen AS 1000 NOK 1090 500 1 00.0% -
Tota! 1079 |

Numbar of Ownership= Carrying
hssoclated company Share capital Currency hares Face vatus Voting rights amount
Amouris Jn NEX mision
Fabres $p.z0.0. 950 PLN 13000 50 40,0% 5

{ Yotat 5]
Informatlon abaut the subsldlaries’ equity and profit and loss In accordance with the latest financlal statements:
Company Businass Office Equity Profit or loss before tax

___Arounts bn MOX milEsn :
Komplett Services AS fjord 324 261
Komplett jon AS Sandefjord 5 53
Kemplett Services Sweden AB Sweden 30 3
Kemplett Sweden AB Sweden W 0
Webhallen Sverige AB Sweden a 28
Ironstone Holding AS Osto 0 R
Harked Gruppen AS Sandefjord 224 -0

NOTE4  Cash and cash equivalents
The company has no restricted bank deposits as of 31 December 2021{or as of 31 December 2020).
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NOTES

Group balances (receivables and payables)

Recsivables 2021 220
Amaont by NOK ilica
_Broup contribution 5 -
Current receivables - 541
Other current iabilities - 00
Total 215 54!
Liablitiss 200 20
Amoanes ia KOK ifion
Current peysbles to group companies 515 -
Uther current liabilities 24 37
CTotal 800 37 ]
NOTES  Equity
Recaivables Share capital Share pramium Othar aqulty Total
Amesats Jn NOX siiion s
Equity as of LE.20 n 1075 -7 197 |
Profit for the year 168 168
_Long-term incentive pragram 2 i
Qrdinary dividends 210 <210 |
Extraordinary divi -400 400
[_Equlty sz ot 3L12.21 n 1078 548 559 )
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NOTE 7 [ncome tax

| Basis for current Income tax 2021 mm
Amounts n NOX milion
Profit befare tax m -8
Non-deductible income end expenses -1 i
Changes in temporary dilferences -3 -26
. Basis for current Incom tax m 8|
Income tax eapanse
Current income tax{22%) 47 -
Tax on group centributions - -
Changes in deferred tax 3 4
Income tax expense 51 & ]
\r Temporary differsnces snd tax pasiticns 0 020 ‘!
Amouers in NOX milion
Pravision -§ -8
Tax loss carried forward - 25
Interest deductions carried forward -4 -8
| Tot! ] B 230 |
Ditferences not included in the basis for deferred tax 5 207
Basis for deferredtax -8 -3
| Dsferred tax assst -2 -5 )
\flucon:illsucn of atfective tax rate 200 020 |
Amounts i ¥OX millan
Profit batore tax Fi:] -9
Income tax based on applicable tax rate (22%) 48 -2
Income tax expense 1 &
Deviation -2 - |
Reconcilation
Hon-deductible expenses 0 -6
Tax loss not includad in deferred tax asset 44 -
- - - ;Me of tax loss carried forward -41 -
Totat -2 4
Page 72 / Annual Report 2021 & KOMPLETT-GROUP

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity
of the document.

Document 1D:
FBFBY8CAE21F4SCIAQCE746A256BDB4A

26.05.2023 ki 23:40

Brgnngysundregistrene

Side 77 av 87



Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 980213250

NOTE8  Pledges and quarantees

Utlfised Utilised
Type CiassifNcatlon Total tacllity Covanants {C) /Ptecge (P} 3L.2021 31.12.2020
Amounts ia NOX mifion
Revulving Credit Facllity Long-term loans NOK 500 miffion € - Leverage Ratio < 3.00 400 -
Totsd : 400 -]
0On 31 May 2021, Komplett ASA entered Into & NOK 500 million unsecured revolving cradit facility agr t with Skandinaviska Enskilda
AB(publ), with a three years duration and 1+ 1year renewal option. As of 31 0ecember 2021, NOK 400 were utilised.
Covenants are measured and reported quarterly, The group was in compliance with financial covenants in 2021.
Financlal guarantees il 2020
Angynts i MOK milion
Guarantees related Lo leases
The tax coflector i? v}
Guarantees related to other suppliers w05 25
[Fotal - m 283 |
For these guarantees, Skandinavisha Enskilda Banken AB has taken a mertgage Ininventories, r inery and i inthe
100% owned subsidiary Komplett Services AS.
In addition. Kompfett ASA quarantees for an additional amount of NOK 1,340 millicn related to loans in subsidlarles.
NOTES  Employee benefit expenses
Employes banafit expanses 2021 020
Amocnts i XOK milion
. Compensations to board members - R . ] 057 -
Sociai security expenses 0.2 003
t Total 169 078
There are no employees Inthe company. Group Management is employee in Komplett Services AS
For additional informatlon see note 7 to the cansolidated financial statement.
Audit fees
Audit fees to the auditors in the group entities is as follows {excluding VAT)
am 020
Ampunty i NOX mifian
Statutory sudit 038 058
Other assurance services 012 0.03
Qther non-assurance services 138 075
ot 1w 158 |
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NOTE10  liems that are aggregated in the financial statement

Financs incoms 0 wm
Amounis in NOX mélion
Interest received fram group companies - 33
_Broup contribution received 2414 -
Gain on s2le of shares - 30
Othet financial income 04 10
! Totad w8 13 |
Finance expanses mn w2
Ancusts by MOE iibion
Interest paid to group companies a1 -
_.Otherinterest expenses 5.0 46 _
Other financial expenses -03 48
" Tetal T 85

NOTET Financial market risk

Overvisw
Komplatt ASAis aholding

investmentsin les and

Currency Risk

y that has investrnents in subsidiaries. The company expects that future revenues will be dividends from

The company is exposed to currency risk from Investments and loans to subsidiaries. For additional infermation see note 4 to the consolidated

financial statement.

Interest rate risk

Interest rate risk eccurs in the shart and medium term because of the company’s debt having floating interest rates. The foan
portfolio Islinked to SEB Base rate and fluctuates in relation to fluctuations In this.
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Attachment: Alternative Performance Measures (APMs)

The APMs used by Komplett Group are set out below [presented in
alphabetical order):

EBIT ad]usted: Derived from Financlal Statements as operating
result (EBIT)excluding one-otf cost. The Group has presented this
item because it considers it to be a useful measure to show Manage-
ment's view on the etficiency in the prafit generation of the Group's
operations before one-off items.

Gross Margin: Gross Profit (as defined below) as a percentage of
total operating revenue. The Group has presented this item because
It conslders it to be a useful measure to show Management's view on
the efficiency of gross profit generatlon of the Group's operations as
apercentage of total operating revenus,

Recorcillation - see below under Gross Frofit

Gross Profit: Total operating revenue less cost of goods sold. The

Reconciligtion Group nas presented this item because it considers [t to be a useful
¥ FY'20 measure 10 show Management's view on the overall picture of profit
Total Operating revenus 11043 9888 generation before aperating costs in the Group's operations.
EBIT 368 %
+ One-off cost ] - fra Fray
= EBIT adjusted 188 27 Total Operating revenue 1043 B 66
- Cost of goods sold -a5a -§547
EBIT Hargin adjusted 35% 28%
rgnads = Brass Profit 1462 138
EBIT Margin: Operating result (EBIT)as a percentage of total operat- Gross Horgin 32% Bex

ing revenue. The Group has presented this [tem because it considers
itto be auseful measure to show Management's view on the efficien-
cy in the profit generatlon of the Group's cperations as a percentage
of total operating revenue.

feconciliation
Fra FY20
Total Operating revenus 11043 9856
EBIT 369 276
EBIT margin 33% 28%

EBIT Margin adjusted: EBIT adjusted as a percentage of total eper-
ating revenue. The Group has presented this item becauseitcon-
siders it to be auseful measure to show Management’s view on the
efficiency Inthe profit generation of the Group's aperations before
one-off items as apercentage of total operating revenue.
Reconcitiation - see chove under EBIT odjusted

EBITDA excl.impact of IFRS-18: Derived from Financial Statements
as the sum of operating resuit (EBIT) plus the sum of depreclation
and amartisation for the segments B2C, B2B, Distribution and Other.
The Group has presented this item because it considersittobea
useful e toshow M 's view on the overall picture
of operational prafit and cash flow generation before depreciation
and amortisation in the Group's operations, excluding any impact of
IFRS-16.

Reconcifiation
Fra fFrao
EBIT 368 278
-EBIT- (FRS 16 -4 -8
| » Bep 82C, B28, Dist, Other 84 n
=EBITDA excl IFRS 16 (Y3 139
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Net Interest-Bearing Dabt: Interest-bearing liabilltles less cash
and cash equivalents. The Group has presented this item because
Management considers it to be a usefut indicator of the Group's
indebtedness, financial flexibility and capital structure.

Reconciliation
fra FY20
Long-tetm loans 400 -
+ Bank overdraft 07 48

- Cash/cash equivalents -4 -54

= Net int.-Bear. Bebt 566 -6

Net Working Capital: Working capital assets, comprising inven-
tories plus total current receivables less trade receivables from
deferred payment arrangements less current lease receivables, less |
working capizal liabilities, comprising total current labilities less
current lease labilities less bank overdrafi. Management considers
itto be susefulindicator of the Graup's capital efficiencyin its day-
to-day operatlonal activities.

Reconciffation
FYal FY20
Inventories 1305 880
+ Total Curr. receivatles 1182 800
- Dsfered peyment 2130 -152
- Curr. lease receivables 12 -9
- Total curr. Kablities 1984 -1588
+Curr. lease lisbilities B0 62
+ Bank overdraft 207 4
| = Net Working Capits! 618 1683

‘ KOMPLETT"GROUP

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity
of the document.

Document ID:
FBFBYBCAE21F49C9A0CE6746A258B0B4A

26.05.2023 ki 23:40

Brgnngysundregistrene

Side 80 av 87



Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 980213250

Operating Cost Parcentage (ad).): Total operating expenses less
cost of goods sold and One-off cost as a percentage of total oper-
ating revenue. The Group has presented this {tem because Manage-
ment considers 11 to be 2 usetul measure of the Group's efficiency In
operating activities.

Cperating Free Cash Flow: EBITDA excl. Impact of IFRSIG less
investment in property, plant and equipment, less change in Net
Working Capitalless change in trade receivable from deferred
payment arrangements. The Group has presented this item because
Management conslders [t to be a useful measure of the Group's

FReconciiiation operating actlvities' cash generation.
3] FY20 Reconciliation

| Total Operating revenue 1043 9856 Fr'n Fr20
Total cperating exp. 0674 9589 EBITOA exclIFRS 16 424 33:
- Cost of goods sold 8561 8547 - lnvestments -4 3
- One-off cost .9 N +/- Change in Ket Working Capital -455 n
= Total opersting expenses (adi, 1074 1042 | +/- Changs in deferred payment n 1
ﬂpgmrin: mng{gp ) 87% 05 % L= Operating Free Cash Flow -85 182

Page 78 / Report Q4 2021

Total operating expanses {ad].): Total operating expenses less cost
of goods sold and One-off cost. The Group has presented this ltem
b P g iders it to be ausetul measure of the
Group's efficiency in aperating activities.

FReconciliation - see abova under Operating Cost Percentage

& KOMPLETT'GROUP

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity
of the document.

Document ID:
FBFB98C4E21F49CIA0CET46A258BDB4A

26.05.2023 ki 23:40

Brgnngysundregistrene

Side 81 av 87



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 980213250

Contact person Web
0 n ta ct Krister Pedersen www. komplettgroup.com/investor-refations/

CFO

i Linkedin komplettgroup
Mobile: +47 8524 5037 Facebook kemplettgroup
E-mall: ir@komplett.com Instragram komplettgroup

Visiting address
Bstre Kullerad 4
3241 Sandefjord, Norway
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P.0. Box 2094
3202 Sandefjord, Norway
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Independent Auditor’s Report

To the General Meeting of Komplett ASA

Report on the Audit of the Financial Statements

Opinion

BDO AS

Ramdatveien 6
Postboks 269 Sentrum
3101 Tensberg

We have audited the financial statements of Komplett ASA.

The financial statements comprise:

The financial statements of the parent
company, which comprise the balance
sheet as at 31 December 2021, income
statement, and cash flows for the year
then ended, and notes to the financial
statements, including a summary of
significant accounting policies, and
The financial statements of the group,
which comprise the balance sheet as at
31 December 2021, and income
statement, statement of
comprehensive income, statement of
changes in equity and cash flows for
the year then ended, and notes to the
financial statements, including a
summary of significant accounting
policies.

In our opinion:

Our opinion is cansistent with our additional
report to the Audit Committee.

The financial statements comply with
applicable statutory requirements,

The accompanying financial statements
give a true and fair view of the
financial position of the company as at
31 December 2021, and 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 accompanying financial statements
give a true and fair view of the
financial position of the group as at 31
December 2021, and 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 International Standards on Auditing (ISAs). Our
responsibilities 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 as required by laws and regulations and the International Ethics Standards Board for
Accountants’ international Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), 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 appropriate to provide a basis for our opinion.

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit
Regulation (537/2014) Article 5.1 have been provided.

Independent auditor's report Komplett ASA - 2021
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We have been the auditor of the Komplett ASA for 9 years from the election by the general meeting
of the shareholders in 2013 for the accounting year 2013.

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 of the current period. 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 on these matters.

Description of the key audit matter

How the key audit matter was addressed in
the audit

Inventories

Inventory amounts to NOK 1 305 million in the

Financial Statements of the Group. We refer to
note 15 for more information on provisions for

impairment on inventory.

Inventory is measured at the lower of cost and
net realizable value. When determining the
provisions for impairment on inventory,
judgements are applied to assess the items
which may ultimately be sold below cost due to
reduced customer demand and in estimating
the net realizable value of these items.
Different categories are assessed individually
and-are subject to specific provisions for
impairment based on infarmation of historical
and statistical sales data as well as inventory
days for inventory categories per 31.12.2021.
These assessments are also based on
management’s expectations for future sales.
The complexity and judgements involved has
led us to define this as a high-risk area for the
audit.

We have reviewed management's policy for
assessing the impairment of inventory and
reviewed that management applies the
impairment policies consistently year on year.
Further, we have reviewed the documentation
of obsolescence for inventory and tested the
assumptions used for reascnableness.

Our audit procedures also included observing
the stocktaking in a selection of stores and the
central warehouse and reviewing internal
controls and procedures as well as performing
re-counts. We have also tested internat
controls and procedures related to stocktaking
at the central warehouse, as well as
procedures and controls when Komplett receive
goods into the warehouse.

In addition, we have tested controls related to
the calculation of cost of goods sold.

Other Information

The Board of Directors and the Managing Director (management) is responsible for the other
information. The other information comprises the Board of Directors’ report and other information
in the Annual Report, but does not include the financial statements and our auditor’s report
thereon. Our opinion on the financial statements does not cover the other information.

In cannection 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 consolidated financial statements or our knowledge obtained in the audit or otherwise appears
to be materially misstated. If, based on the wark we have performed, we conclude that there is a

Independent auditor s report Komplett ASA - 2021
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R

material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Opinion on the Board of Director’s report

Based on our knowledge obtained in the audit, it is our opinion the Board of Directors’ report

s is consistent with the financial statements and
« contains the information required by applicable legal requirements

Our opinion on the Board of Director’s report applies correspondingly for statements on Corporate
Governance and Corporate Social Responsibility.

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

Board of Directors and the Managing Director (management) are responsible for the preparation of
financial statements that give a true and fair view, for in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway, and for the
preparation and fair presentation of the financial statements of the group in accordance with
International Financial Reporting Standards as adopted by the EU, 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 Company’s
ability to continue as a going concern, disclosing, as applicable, matters retated to going concem.
The financial statements of the Company use the going concern basis of accounting insofar as it is
not likely that the enterprise will cease operations. The financial statements of the Group use the
going concern basis of accounting unless management either intends to liquidate the Group 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 financtal 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 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.

Penneo Dokumentnokkel: 2C55)-8PQEI-4CWUL-WC307-6PBSE-2AEIT

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to:

https:/ /revisorforeningen.no/revisjonsberetninger

Report on the compliance with Regulation on European Single Electronic Formaf (ESEF)

Opinion

We have performed an assurance engagement to obtain reasonable assurance that the financial
statements with file name kompl-2021-12-31-en.zip have been prepared in accordance with Section
5-5 of the Norwegian Securities Trading Act (Verdipapirhandelloven) and the accompanying
Regulation on European Single Electronic Format (ESEF).

Independent auditor’s report Komplett ASA - 2021 Page 3 of 4
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In our opinion, the financial statements have been prepared, in all material respects, in accordance
with the requirements of ESEF.

Management’s Responsibilities

Management is responsible for preparing, tagging and publishing the financial statements in the
single electronic reporting format required in ESEF, This responsibility comprises an adequate
process and the internal control procedures which management determines is necessary for the
preparation, tagging and publication of the financial statements.

Auditor’s Responsibilities

For a description of the auditor’s responsibilities when performing an assurance engagement of the
ESEF reporting, see: https://revisorforeningen.no/revisjonsberetninger

Taensberg, 23 March 2022
BDO AS

Trond Vidar Vettestad
State Authorised Public Accountant

{This document is signed electronically)
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