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Important notice

This Registration Document prepared according to Regulation (EU) 2017/1129, is valid for a period of up to 12
months following its approval by the Norwegian FSA. This Registration Document was approved by the Norwegian
FSA on 13.09.2021. The prospectus for issuance of new bonds or other securities may for a period of up to 12
months from the date of the approval consist of this Registration Document, a securities note and a summary if
applicable to each issue and subject to a separate approval.

This Registration Document is based on sources such as annual reports and publicly available information and
forward looking information based on current expectations, estimates and projections about global economic con-
ditions, the economic conditions of the regions and industries that are major markets for the Company line of busi-
ness.

A prospective investor should consider carefully the factors set forth in chapter 1 Risk factors, and elsewhere in the
Prospectus, and should consult his or her own expert advisers as to the suitability of an investment in bonds,
including any legal requirements, exchange control regulations and tax consequences within the country of resi-
dence and domicile for the acquisition, holding and disposal of bonds relevant to such prospective investor.

The manager and/or affiliated companies and/or officers, directors and employees may be a market maker or hold
a position in any instrument or related instrument discussed in this Registration Document and may perform or seek
to perform financial advisory or banking services related to such instruments. The managers corporate finance
department may act as manager or co-manager for this Company in private and/or public placement and/or resale
not publicly available or commonly known. Copies of this Registration Document are not being mailed or otherwise
distributed or sent in or into or made available in the United States. Persons receiving this document (including
custodians, nominees and trustees) must not distribute or send such documents or any related documents in or
into the United States.

Other than in compliance with applicable United States securities laws, no solicitations are being made or will be
made, directly or indirectly, in the United States. Securities will not be registered under the United States Securities
Act of 1933 and may not be offered or sold in the United States absent registration or an applicable exemption from
registration requirements.

The distribution of the Registration Document may be limited by law also in other jurisdictions, for example in Can-
ada, Japan, Australia and in the United Kingdom. Verification and approval of the Registration Document by the
Norwegian FSA implies that the Registration Document may be used in any EEA country. No other measures have
been taken to obtain authorization to distribute the Registration Document in any jurisdiction where such action is
required, and any information contained herein or in any other sales document relating to bonds does not constitute
an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not lawful or in which the
person making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make such
offer or solicitation.

The content of the Prospectus does not constitute legal, financial or tax advice and potential investors should seek
legal, financial and/or tax advice.

Unless otherwise stated, the Prospectus is subject to Norwegian law. In the event of any dispute regarding the
Prospectus, Norwegian law will apply.
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1. Risk factors

Investing in bonds involves inherent risks. Prospective investors should carefully consider, among other things, the
risk factors set out in the Registration Document before making an investment decision.

A prospective investor should carefully consider all the risks related to the Company and should consult his or her
own expert advisors as to the suitability of an investment in bonds issued by the Company. An investment in bonds
entails significant risks and is suitable only for investors who understand the risk factors associated with this type
of investment and who can afford a loss of all or part of the investment. Against this background, an investor should
thus make a careful assessment of the Company, its credit worthiness and its prospects before deciding to invest,
including its current and future tax position.

The risk factors for the Company, the Guarantors and the Group are deemed to be equivalent for the purpose of
this Registration Document unless otherwise stated.

The Company believes that the factors described below represent the principal risks inherent in investing in bonds
in the Company, but the Company may be unable to pay interest, principal or other amounts on or in connecting
with bonds for other reasons which may not be considered significant risks by the Company based on information
currently available to it or which it may not currently be able to anticipate. The risks within each category are listed,
in the view of the Company, according to the possible negative impact they may have and the probability of their
occurrence. The greatest risk within each category is mentioned first. It applies for all risk factors that, if materialized,
and depending on the circumstances, may have an adverse effect on the Company or Guarantor and which may
reduce anticipated revenue and profitability, ultimately resulting in a potential insolvency situation.

RISKS RELATED TO THE GROUP AND THE INDUSTRY IT OPERATES WITHIN

Economic and financial market risk

The Group’s business is well diversified in terms of geographical exposure as well as by customer segments served.
Still, the Group is exposed to the economic cycle and macro economical fluctuations, as changes in the general
economic situation could affect demand for the Group’s products and services, as well as making it more difficult
for the Group to budget and forecast accurately.

In March 2020, the outbreak of the novel strain of the coronavirus identified in late 2019 (“COVID-19”) was charac-
terized as a pandemic by the World Health Organization. The outbreak has resulted in government authorities and
businesses throughout the world implementing numerous measures intended to contain and limit the spread of
COVID-19, including travel bans and restrictions, quarantines, lockdown orders and business restrictions, shut-
downs as well as other limitations. The COVID-19 pandemic and the response thereto has significantly adversely
impacted and may continue to adversely impact the global business environment and the world economy. So far
COVID-19 has had limited effect on the financial performance of the Group, as customer churn and credit losses
on receivables are at comparable historic levels. However, no assurances can be given that such performance will
continue in the future should the COVID-19 situation continue for a pro-longed period of time.

Legal risk
The Group’s product must ensure compliance with applicable laws, policies, legal obligations and industry codes of

conduct relating to privacy and data protection. Some of the applicable laws, policies, legal obligations and industry
codes of conduct relating to privacy and data protection may be new and/or unclear. There is a possibility that the
Group may misinterpret such obligations and thereby lose the ability to launch products which utilize data in relation
to product creation and development due to such misinterpretation, or otherwise lose business opportunities, all of
which may have an adverse effect on the financial situation of the Group and/or result in a loss of reputation.
Changes in regulations or the interpretation thereof could result in additional expenditures in order to develop or
adjust the products of the Group accordingly.

Competition
The Software industry in which the Group operates is highly competitive. Despite long-term customer relationships,

high earnings visibility and customer retention, the Group faces free competition between providers of CRM soft-
ware services and other related products. Although the Group considers itself to be well positioned in the market,
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no assurance can be given with regard to future competition in this market. Falling short of competition might lead
to the Group not meeting its financial objectives, which ultimately may affect the Group’s overall performance.

Supplier risk
The Group is to a large degree dependent on its main suppliers, which provides the Group with, among other things,

hosting services for the cloud platform, internet services, marketing and communication services, as well as other
services which the Group relies on in its daily operations. Any disruption of supplies from key suppliers may have
a material adverse effect on the Group’s business and operations.

Cyber security risk

The Group is exposed and vulnerable to hacking and other types of IT crimes. For example, the Group may be
adversely affected by various system violations, hacking, viruses and other types of IT crimes. The Group may also
be affected by targeted attacks, either directly to its systems or via 3 parties and customers. Being exposed to
such attacks may harm the Group in terms of financial obligations and ransom.

Dependence on key personnel

The development of the Group is especially dependent on its access to qualified personnel, in particular key man-
agement positions. The loss of key personnel may have an adverse impact on the Group’s operating results and
financial condition. Additionally, there is no assurance that the Group will attract personnel required to continue to
expand its business and to successfully execute its business strategy. IT resources are attractive in the European
market, and access to qualified resources are limited Not being able to attract and sustain key personnel may
ultimately affect the Group’s financial performance and its ability to meet its strategic goals.

Insurance risk
The Group’s insurance may not necessarily cover all potential liabilities of the Group. There is a risk that the Group
will suffer substantial losses which will not be covered by any insurance policy, for example if the Group is deemed
liable for delayed supply of product or services to customers. Further, it is challenging to insure intellectual property
rights and cyber risk for potential risks. Such losses may affect the Group’s overall financial stability and its access
to liquid equity.

Intellectual property risks

The Group relies primarily on a combination of locally held copyrights, trademarks, licensing and domain name
registrations to protect its intellectual property, but may not have trademark protection for all of its brands. If the
Group is unable to protect its proprietary rights against infringement or misappropriation, it could materially harm
the future financial results of the Group and the ability to develop its business.

The Group must further observe third parties’ patent rights and intellectual rights. There is an inherent risk of third
parties claiming that the technology being utilized by the Group in its operations infringes third parties’ patents or
intellectual property rights. If any such third party claim should be successful, this could have a material adverse
effect on the Company’s results and operations.

The Group’s products contain open source software

The Group uses open source software in its products. There is a risk that open source software violates third party
intellectual property rights. There is also a risk that open source software licenses are subject to license terms that
restrict the Group’s rights to provide or distribute its products.

RISKS RELATED TO THE GROUP’S FINANCIAL POSITION AND LIQUIDITY

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. Any failure
by the Group to set aside sufficient liquidity or any unexpected liquidity needs may have a material adverse impact
on the Group and may require the Group to delay capital expenditures or to sell assets they would otherwise not
sell and/or to inferior prices to raise liquidity.

Credit risk

The Group may be exposed to financial loss if a customer or counterparty fails to meet its contractual obligations.
This risk arises principally from the Group’s cash and cash equivalents and trade and other receivables. To the
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extent payment is done by payment letter or credit is otherwise given the Group is vulnerable to credit risk and any
failure by its counterparties to honour their obligations may affect the Groups income. If significant amounts are not
paid this could have a material adverse impact on the Groups business.

Risk relating to obtaining further financing

The Group might require long-term liquidity to finance working capital and capital expenditure for its operations.
Such financing could be covered by revenues, new equity or obtaining new debt. If the Group’s future revenues
decline, or if the Group is unable to attract investors to increase the Group’s equity, or if new debt arrangements
and/or capital expenditure financings in general are not accessible, or only on unattractive commercial terms, the
Group may experience a limited ability to conduct its business. There is no assurance that additional funding, if
required, will be available on acceptable terms at the relevant time.

An inability to satisfy capital and/or operational expenditure requirements will have a materially adverse effect on
the Group’s business, prospects, liquidity, financial condition, cash flows, results of operations and ability to service
its debt and other obligations. If the Group is unable to service its indebtedness in the future, if any, it will be forced
to adopt an alternative strategy that may include actions such as selling assets (possibly at inferior prices), restruc-
turing or refinancing its indebtedness, seeking additional equity capital or reducing capital expenditures.

Currency exchange rate risk

The Group operates in multiple currencies with currently more than 60% of its revenues generated in other curren-
cies than NOK. Exchange rate fluctuations will affect the Group’s financial results through translation of the profit
and loss accounts and balance sheets of foreign subsidiaries into NOK. Currency risks may also arise when Group
companies enter into transactions that are denominated in other currencies other than their functional currency.

Results and financial condition could be adversely impacted by impairments of goodwill and other intangible assets
Events or changes in circumstances can give rise to significant impairment charges of goodwill and other intangible
assets of the Group in a particular year. An asset impairment charge may result from the occurrence of unexpected
adverse events that impact previous estimates of expected cash flows generated from any such assets. The Group
tests non-financial assets annually for impairment or more frequently if there are indications that they might be
impaired, to determine whether the carrying value of these assets may no longer be completely recoverable, in
which case impairment is recorded in the income statement. In accordance with IFRS, the Group does not amortize
goodwill, but rather test it annually for impairment charges. Unexpected adverse events might affect the Groups
financial position and its ability to cover debt and short and long term obligations.

Taxation risks

The Group is exposed to risk regarding the correct application of tax regulations, for example related to inter-com-
pany transfer pricing arrangements, as well as possible future changes in the tax legislation, including potential
different application of the tax rules by the authority compared to what the Group considers to be correct.

A change in tax laws of any jurisdiction in which the Issuer operates from time to time, or complex tax laws associ-
ated with international operations which the Issuer may undertake from time to time, could result in a higher tax
expense or a higher effective tax rate on the Issuer’s earnings and/or assets. The Issuer and the bondholders may
become subject to future changes to current legislation and tax laws under which the Issuer operates, which the
Issuer may not be able avoid or influence. Any change to the tax rate, or other changes to the tax laws applicable
to the Issuer, will have a material effect on the Issuer's cash flows, financial state and result of operations, and the
price of the bonds. A change to the current legislation might affect the Group’s financial position and the value of
the bonds. Higher tax payments will affect the cash flow for the Group.
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2. Persons responsible

RESPONSIBLE FOR THE INFORMATION
Responsible for the information given in the Registration Document are as follows:

SuperOffice Group AS,
Wergelandsveien 27
0167 Oslo,

Norway.

DECLARATION BY THE RESPONSIBLE

SuperOffice Group AS confirms that, to the best of its knowledge, the information contained in the Registration
Document is in accordance with the facts and that the Registration Document makes no omission likely to affect its
import.

13.09.2021

SuperOffice Group AS

COMPETENT AUTHORITY APPROVAL

This Registration Document has been approved by the Financial Supervisory Authority of Norway (the “Norwegian
FSA”) (Finanstilsynet), as competent authority under Regulation (EU) 2017/1129. The Norwegian FSA only ap-
proves this Registration Document as meeting the standards of completeness, comprehensibility and consistency
imposed by Regulation (EU) 2017/1129. Such approval should not be considered as an endorsement of the Com-
pany that is the subject of this Registration Document.
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3. Definitions

B2B - Business-to-business.
CHF - Swiss franc.
Company / Issuer - SuperOffice Group AS, a company existing under the laws of Norway

with registration number 924 728 876.

CRM - Customer Relationship Management.

DKK - Danish kroner.

EUR - Euro.

Group / SuperOffice - Means the Company and its subsidiaries from time to time.
Guarantors - At the date of this Registration Document the Guarantors are:

e  SuperOffice AS (company incorporated in Norway with reg. no.
956 753 104);

e SuperOffice Norge AS (company incorporated in Norway with
reg. no. 979 514 182);

e  SuperOffice Business Solutions AB (company incorporated in
Sweden with reg. no. 556605-5090);

e  SuperOffice Sweden AB (company incorporated in Sweden
with reg. no. 556432-1247);

e  SuperOffice Danmark A/S (company incorporated in Denmark
with reg. no. 20020695);

e  SuperOffice GmbH (company incorporated in Germany with
reg. no. HRB 22851);

e  SuperOffice Benelux B.V (company incorporated in Holland
with reg. no. 16089258);

e InfoBridge Software B.V. (company incorporated in Holland
with reg. no. 17272242); and

e SuperOffice AG (company incorporated in Switzerland with reg.
no. CHE-107.358.785).

NOK - Norwegian kroner.

Prospectus - The Registration Document together with the Securities Note and the
Summary.

Registration Document - This registration document dated 13.09.2021.

SaaS - Software as a Service.

Securities Note - Document to be prepared for each new issue of bonds under the Pro-
spectus.

SEK - Swedish krona.
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SMB/SME - Small and medium-sized business / enterprises.
Summary - Document to be prepared for each new issue of bonds under the Pro-
spectus.
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4. Statutory auditors

COMPANY:

The Company's independent auditor for the period, which has covered the historical financial information in this
Registration Document, has been PricewaterhouseCoopers AS (“PwC”), Dronning Eufemias gate 71, 0194 Oslo,

Norway.

PwC is a member of Den Norske Revisorforeningen (The Norwegian Institute of Public Accountants).

GUARANTORS:

The Guarantors independent auditors for the 2020 and 2019 historical financial information in this Registration
Document has been following:

Guarantor

Auditor

Business adress

Professional body

SuperOffice AS

PricewaterhouseCoopers AS

Dronning Eufemias gate 71,
0194 Oslo, Norway

The Norwegian Institute of
Public Accountants

SuperOffice Norge AS

PricewaterhouseCoopers AS

Dronning Eufemias gate 71,
0194 Oslo, Norway

The Norwegian Institute of
Public Accountants

SuperOffice Business So-
lutions AB

Ohrlings PricewaterhouseCoo-
pers AB

Torsgatan 21,
113 97 Stockholm,
Sweden

Institute of Public Account-
ants in Sweden

SuperOffice Sweden AB

Ohrlings PricewaterhouseCoo-
pers AB

Torsgatan 21,
113 97 Stockholm,

Institute of Public Account-
ants in Sweden

Sweden
SuperOffice Danmark A/S | PricewaterhouseCoopers Stats- | Strandvejen 44, Institute of Public Account-
autoriseret Revisionspartner- 2900 Hellerup, ants in Denmark
selskab Denmark

SuperOffice GmbH

PricewaterhouseCoopers
GmbH Wirtschaftsprifungsge-
sellschaft

Friedrich-List-Strale 20,
45128 Essen
Germany

Institute of Public Auditors
in Germany

SuperOffice Benelux B.V

Dok Accountants & Adviseurs
B.V.

Postbus 468, 5700 AL
HELMOND NL Kromme
Steenweg 4,

5707 CC HELMOND NL

The Netherlands Institute
of Chartered Accountants

Infobridge Software B

Dok Accountants & Adviseurs
B.V.

Postbus 468, 5700 AL
HELMOND NL Kromme
Steenweg 4,

5707 CC HELMOND NL

The Netherlands Institute
of Chartered Accountants

SuperOffice AG

RSM Audit Switzerland AG

Leutschenbachstrasse 45
CH-8050 Zurich
Switzerland

Swiss Institute of Certified
Accountants and Tax Con-
sultants
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5. Information about the Company and Guarantors

COMPANY:

SuperOffice Group AS

SuperOffice Group AS is a limited liability company domiciled in Norway and organized and existing under the laws
of Norway pursuant to the Norwegian Companies Act. The Company was incorporated in Norway on 25™ February
2020, and the organisation number in the Norwegian Register of Business Enterprises is 924 728 876 and LEI code
5493002HJ6E9POIU3443. The Company’s registered name is SuperOffice Group AS and the commercial name is
SuperOffice. The Company’s registered address is at Wergelandsveien 27, 0167 Oslo, Norway. The mailing ad-
dress of the Company is P. O. Box 1884 Vika, 0124 Oslo, Norway and the telephone number is +47 23 35 40 00.
Website: www.superoffice.com 1.

Pursuant to section 2 of the Company’s Articles of Association: The company's operations consist of investing in
securities and other assets, including participation in and ownership of other companies with similar operations.

SuperOffice Group AS acquired all the shares in SuperOffice AS in May 2020. A holding structure of SuperOffice
Group AS, SuperOffice Holding | AS, SuperOffice Holding Il AS and SuperOffice Holding Il AS was established
and the ultimate owner is the Danish private equity fund Axcel.

SuperOffice Group AS is the parent company of the Group and holds 100 % of the shares in SuperOffice AS. There
are no employees in SuperOffice Group AS and employees in SuperOffice AS do the administrative work and
accounting related to SuperOffice Group AS. There is no operating activity in SuperOffice Group AS, the operations
are in SuperOffice AS and its subsidiaries. The financing of the Group is held in SuperOffice Group AS. The Group’s
assets and revenues are generated by the Company’s subsidiaries. Accordingly, the Company is dependent upon
receipt of sufficient income and cash flow related to the operation of and the ownership in its subsidiaries. With
reference to this, the Company is dependent on other entities within the Group.

There is no dependency for the Company between Axcel, SuperOffice Holding Il AS, SuperOffice Holding Il AS
and SuperOffice Holding | AS beyond accounting services proved by SuperOffice AS.

GUARANTORS:

SuperOffice AS
SuperOffice AS is a limited liability company domiciled in Norway and organized and existing under the laws of

Norway pursuant to the Norwegian Companies Act. The company was incorporated in Norway on 2" January 1990,
and the organisation number in the Norwegian Register of Business Enterprises is 956 753 104 and LEI code
549300LEH48TDPY3PZ14. The company’s registered name is SuperOffice AS and the commercial name is Su-
perOffice. The company’s registered address is at Wergelandsveien 27, 0167 Oslo, Norway. The mailing address
of the company is P. O. Box 1884 Vika, 0124 Oslo, Norway and the telephone number is +47 23 35 40 00.
Website: www.superoffice.no .

Pursuant to section 4 of the company’s Articles of Association The company's purpose is trade, service and con-
sulting in the computer industry, as well as investment and all other financial activities, including participation in
other companies.

SuperOffice AS is a CRM (Customer Relationship Management) software company with head office in Oslo, and
subsidiaries in Norway, Sweden, Denmark, Germany, the Netherlands, Switzerland, UK and Lithuania. There are
65 employees in SuperOffice AS. SuperOffice AS is the former parent company in the SuperOffice structure prior
to the acquisition by SuperOffice Group AS, and holds the rights to the SuperOffice software. SuperOffice AS is
responsible for the development of the SuperOffice Software, group management, group marketing and group fi-
nance.

1 Disclaimer - the information on the website does not form part of this Registration Document unless information is incorporated by reference into
the Registration Document
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SuperOffice AS is dependent upon receipt of sufficient income and cash flow related to the operation of and the
ownership in its subsidiaries. The subsidiaries are dependent on SuperOffice AS to sell the software developed by
SuperOffice AS and to get support related to management, marketing, IT services, product support and finance.

SuperOffice Norge AS

SuperOffice AS is a limited liability company domiciled in Norway and organized and existing under the laws of
Norway pursuant to the Norwegian Companies Act. The company was incorporated in Norway on 2" January 1998,
and the organisation number in the Norwegian Register of Business Enterprises is 979 514 182 and LEI code
5493006CMUA8173SRJ87. The company’s registered name is SuperOffice Norge AS and the commercial name
is SuperOffice Norge. The company’s registered address is at Wergelandsveien 27, 0167 Oslo, Norway. The mail-
ing address of the company is P.O. Box 1884 Vika, 0124 Oslo, Norway and the telephone number is +47 23 35 40
00.

Website: www.superoffice.no *.

Pursuant to section 3 of the company’s Articles of Association The company's purpose is trade, service and con-
sulting in the computer industry, as well as investment and all other financial activities, including participation in
other companies.

SuperOffice Norge AS is the local go to market company for the SuperOffice CRM solutions in the Norwegian
market. The company primarily works with local marketing, sales and consulting activities with potential and existing
customers as well as partner sales activities.

SuperOffice Norge AS is dependent on SuperOffice AS to provide the SuperOffice software to its customers, to
have access to support for the use of the software and management services for marketing, IT and finance.

SuperOffice Business Solutions AB

SuperOffice Business Solutions AB is a limited liability company domiciled in Sweden and organized and existing
under the laws of Sweden pursuant to the Swedish Companies Act. The company was incorporated in Sweden on
8t January 2001, and the registration number in the Swedish Companies Registration Office is 556605-5090 and
LEI code 549300X01TOU4EUDIO71. The company’s registered name is SuperOffice Business Solutions AB and
the commercial name is SuperOffice Business Solutions. The company’s registered address is at Ynglingagatan
14, 3tr, 113 47 Stockholm, Sweden. The mailing address of the company is the same as the official adress and the
telephone number is +46 8 522 33 800.

Website: www.superoffice.se .

Pursuant to section 3 of the company’s Articles of Association The company shall conduct consulting, market and
business development in the within marketing, finance, administration, organization and data as well as conduct
sales of computer systems and computer equipment and engage in financing activities, but not as referred to in the
Act on Credit Companies or law on banking and the trading of securities as well as comparable activities.

SuperOffice AS acquired the company Caesar Business Systems AB in 2000 and the company changed its name
to SuperOffice Business Solutions AB. The business was then demerged in two (SuperOffice Sweden AB and AB
Grundsten 91407), and all activity was demerged into a company AB Grundsten 91407. This company later that
year changed its name to SuperOffice Business Solutions AB. The company SuperOffice Sverige AB was merged
with SuperOffice Sweden AB in 2005. SuperOffice Business Solutions AB develops, markets, sells, implements
and supports a separate CRM software solution called Caesar CRM. The team in this company is co-located with
the local SuperOffice Sweden AB team in Gothenburg, Sweden.

There is no product dependency between SuperOffice Business Solutions AB and the parent company. SuperOffice
AS provide management and finance services to SuperOffice Business Solutions AB.

SuperOffice Sweden AB

SuperOffice Sweden AB is a limited liability company domiciled in Sweden and organized and existing under the
laws of Sweden pursuant to the Swedish Companies Act. The company was incorporated in Sweden on 26 Sep-
tember 1991 with the Salma in Safledalen AB, and the registration number in the Swedish Companies Registration
Office is 556432-1247 and LEI code 549300Q2LDY4NGZVXD75. The company’s registered name is SuperOffice

Page 12 of 34


http://www.superoffice.no/
http://www.superoffice.se/

SuperOffice Group AS 13.09.2021

Registration Document

Sweden AB and the commercial name is SuperOffice Sweden. The company’s registered address is at Ynglinga-
gatan 14, 3tr, 113 47 Stockholm, Sweden. The mailing address of the company is the same as the official address
and the telephone number is +46 8 522 33 800.

Website: www.superoffice.se .

Pursuant to section 3 of the company’s Articles of Association The company shall conduct consulting, market and
business development in the market, finance, administration, organization and data area as well as conduct sales
of computer systems and computer equipment and engage in financing actitivites, but not as referred to in the Act
on Credit Companies or law on banking and the trading of securities as well as compatible activities.

SuperOffice Sweden AB is the local go to market company for the SuperOffice CRM solutions in the Swedish
market. The company primarily works with local marketing, sales and consulting activities with potential and existing
customers as well as partner sales activities. The company has two offices, one in Stockholm and the other in
Gothenburg.

SuperOffice Sweden AB is dependent on SuperOffice AS to provide the SuperOffice software to its customers, to
have access to support for the use of the software and management services for marketing, IT and finance.

SuperOffice Danmark A/S

SuperOffice Danmark A/S is a limited liability company domiciled in Denmark and organized and existing under the
laws of Denmark pursuant to the Danish Companies Act. The company was incorporated in Denmark on 7" May
1997, and the registration number in the Danish Business Authority is 20020695 and LEI code
549300HUMPM5SFBQN877. The company’s registered name is SuperOffice Denmark A/S and the commercial
name is SuperOffice Denmark. The company’s registered address is at Delta Park 46, stuen, 2665 Vallensbaek
Strand, Danmark. The mailing address of the company is the same as the official address and the telephone number
is +45 70 10 22 01.

Website: www.superoffice.dk .

Pursuant to section 2 of the company’s Articles of Association The business of the company is to market computer
products on commission basis, including especially software developed and produced by SuperOffice A.S.A, Nor-
way.

SuperOffice Danmark A/S is the local go to market company for the SuperOffice CRM solutions in the Danish
market. The company primarily works with local marketing, sales and consulting activities with potential and existing
customers as well as partner sales activities. The company is located in Vallensbaek Strand just outside Copenha-
gen.

SuperOffice Danmark A/S is dependent on SuperOffice AS to provide the SuperOffice software to its customers, to
have access to support for the use of the software and management services for marketing, IT and finance.

SuperOffice GmbH

SuperOffice GmbH is a limited liability company domiciled in Germany and organized and existing under the laws
of Germany pursuant to the German Companies Act. The company was incorporated in Germany on 19" March
2010 and registered in the commercial register (Handelsregister) of the local court (Amtsgericht) of Dortmund under
HRB 22851 and LEI code 549300V3WW5HD20CQ351. The company’s registered name is SuperOffice GmbH and
the commercial name is SuperOffice GmbH. The company’s registered address is Phoenixseestr. 17, 44263 Dort-
mund, Germany. The mailing address of the company is the same as the registered address, and the telephone
number is +49 (0)231 75860.

Website: www.superoffice.de *.

Pursuant to section 2 of the company’s Articles of Association the Object of the company is the development and
sale of software and the provision of IT services.

SuperOffice GmbH AS is the local go to market company for the SuperOffice CRM solutions in the German market.
The company primarily works with local marketing, sales and consulting activities with potential and existing cus-
tomers as well as partner sales activities. The majority of the team works out of the office in Dortmund, but the team
also consists of employees working from both Stuttgart and Munich.
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SuperOffice GmbH is dependent on SuperOffice AS to provide the SuperOffice software to its customers, to have
access to support for the use of the software and management services for marketing, IT and finance.

SuperOffice Benelux B.V

SuperOffice Benelux B.V is a limited liability company domiciled in The Netherlands and organized and existing
under the laws of The Nederlands pursuant to the Dutch Companies Act. The company was incorporated in The
Nederland on 13" November 1997, and the registration number in the Netherlands Chamber of Commerce is
16089258 and LEI code 5493005W3LICHL1DQG42. The company’s registered name is SuperOffice Benelux B.V
and the commercial name is SuperOffice Benelux. The company’s registered address is at Emmasingel 29.41,
5611 AZ Eindhoven, The Netherlands. The e-mailing address of the company is the same as the registered address
and the telephone number is +31 (0)40 4021500. (The mail address is the same as the registered address).
Website: www.superoffice.nl *.

Pursuant to section 2 of the company’s Articles of Association The objects for which the company is established
are:

(a) To carry out development, production and sales of software, trading and consultancy business, services
and all other associated and related activities;

(b) Either alone or jointly with others to acquire and dispose of participations or other interests in bodies cor-
porate, companies and enterprises, to collaborate with and to manage such bodies, companies or enter-
prises;

(c) To acquire, manage, turn to account, encumber and dispose of any property and to invest capital;

(d) To supply or procure the supply of money loans, particularly — but not exclusively — loans to bodies corpo-
rate and companies which are subsidiaries and/or affiliates of the Company or in which the Company holds
any interest — all this subject to provision in paragraph 2 of this Article-, as well as to draw or to procure
the drawing of money loans;

(e) To enter into agreements whereby the Company commits itself as guarantor or severally liable co-debtor,
or grants security or declares itself jointly or severally liable with or for others, particularly — but not exclu-
sively — to the benefit of corporate bodies and companies as referred to above under d;

(f) To do all such things as are incidential or conducive to the above objects or any of them.

The Company may make loans with a view to enabling others to take or acquire shares in its capital or depostary
receipts thereof, provided that such loans shall not exceed the amount of the Company’s distributable reserves.

SuperOffice Benelux B.V is the local go to market company for the SuperOffice CRM solutions in the Dutch market.
The company primarily works with local marketing, sales and consulting activities with potential and existing cus-
tomers as well as partner sales activities. The team is located in Eindhoven.

SuperOffice Benelux B.V is dependent on SuperOffice AS to provide the SuperOffice software to its customers, to
have access to support for the use of the software and management services for marketing, IT and finance.

InfoBridge Software B.V

InfoBridge Software B.V (“InfoBridge”) is a limited liability company domiciled in The Nederland and organized and
existing under the laws of Nederland pursuant to the Dutch Companies Act. The company was incorporated in The
Nederland on 215t December 2009, and the registration number in the Netherlands Chamber of Commerce is
17272242 and LEI code 5493001G27M5GFRJGD44. The company’s registered name is InfoBridge Software B.V
and the commercial name is InfoBridge Software. The company’s registered address is at Europalaan 24F, 5232BC,
's-Hertogenbosch, The Netherlands. The mailing address of the company is the same as the registered address
and the telephone number is +31 (0)73 627 27 10.

Website: www.infobridge.com .

Pursuant to section 3 of the company’s Articles of Association the objects of the company is international sales,
distribution and development of software, all in the broadest sense of the word, as well as all activities related to
the above.

SuperOffice AS acquired all the shares of InfoBridge B.V. on 31 August 2020. InfoBridge is a Dutch software de-
veloper with a focus on complex international business solutions with a high return on investment. InfoBridge Soft-
ware B.V has been an important partner of SuperOffice for a long period, and close to 50% of their turnover is
generated through SuperOffice. The companies deliver products that are integrated with SuperOffice and are im-
portant for the further growth of the Group. There are 10 employees in InfoBridge.
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InfoBridge Software B.V. is dependent on the other sales companies within the Group and SuperOffice AS. More
than 60% of their total sales and recurring revenues are generated by other SuperOffice companies.

SuperOffice AG
SuperOffice AG is a limited liability company domiciled in Switzerland and organized and existing under the laws of

Switzerland pursuant to the Swiss Companies Act. The company was incorporated in Switzerland on 29" August
1991, and the registration number in the Commercial register of canton Basel-Stadt is CHE-107.358.785 and LEI
code 5493001ZEWC2467L2982. The company’s registered name is SuperOffice AG and the commercial name is
SuperOffice AG. The company’s registered address is at Uferstrasse 90, 4057 Basel, Switzerland. The mailing
address of the company is the same as the registered address and the telephone number is +41 (0)61 338 37 37.
Website: www.superoffice.ch .

Pursuant to section 1.2 of the company’s Articles of Association The purpose of the company is the development
and production of software, trading in software and hardware and the provision of all kinds of related services.
The company can set up branches and subsidiaries in Germany and abroad and participate in other companies in
Germany and abroad. It can acquire, hold and sell real estate and carry out all financial, commercial and other
activities that are directly or indirectly related to the purpose of the company.

The company can provide direct or indirect financing to its direct or indirect subsidiaries and third parties, including
its direct or indirect shareholders and their direct or indirect subsidiaries, for its own liabilities and those of other
companies (including direct or indirect shareholders of the company or companies to which these shareholders are
directly or indirectly involved) provide securities of all kinds, including by means of liens or fiduciary assignments or
assignments of assets of the company, or provide guarantees, enter into sureties or otherwise secure or guarantee
obligations of the company or these other companies, whether paid or not. Furthermore, it can operate a liquidity
balancing / concentration of net liquidity (cash pooling) with the above-mentioned companies or join such, including
periodic account balancing (balancing). This also without consideration, under preferential conditions, without inter-
est, with the exclusion of the profitability of the company and with the assumption of bulk risks.

SuperOffice AG is the result of an acquisition of the company Team Brendel AG and is today fully focused on the
SuperOffice CRM solutions and operates as the local go to market company for the SuperOffice CRM solutions in
the Swiss market. The company primarily works with local marketing, sales and consulting activities with potential
and existing customers as well as partner sales activities. The team is located in Basel.

SuperOffice AG is dependent on SuperOffice AS to provide the SuperOffice software to its customers, to have
access to support for the use of the software and management services for marketing, IT and finance.

GROUP STRUCTURE:

SuperOffice Group AS ‘SuperOffice AS
(Norway, 100%) (Norway, 100%)

Operative

Dormant I
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6. Business overview

The source of the information contained in the Registration Document is from SuperOffice Group AS, unless otherwise stated.
Where information has been sourced from a third party the information has been accurately reproduced and that as far as the
Company is aware and is able to ascertain from information published by that third party, no facts have been omitted which would
render the reproduced information inaccurate or misleading. The market information and illustrations in this chapter are from the
Company’s investor presentation in connection with the bond issue with ISIN NO0010900129 — not publicly available.

SuperOffice is a provider of cloud-based CRM software to B2B-oriented o .ographies served
companies in Europe. SuperOffice delivers CRM offering, covering in-  m Customer service office
tegration to office productivity tools such as Office 365 and G Suite, @Numbemfemplc’yeef !
support for automation of marketing, sales and customer service pro-
cesses as well as flexible tools for digital customer engagement. The <
SuperOffice vision is to redefine how companies build sustainable cus- .
tomer relationships through people, processes and technology. Super-

Office has a diversified customer base with more than 5 000 unique

customers and is present in 8 European countries. In 2018 SuperOffice

purchased the rights to sell SuperOffice products to the American mar-

ket.

Customer Relationship Management (CRM)

CRM systems are data systems that develop and retain customer relationships while driving business growth and
ensuring customer loyalty. SuperOffice provides a complete suite of mission-critical CRM solutions to its customers.
Initial package includes all key CRM functions and enables users to follow their customers and track any activities.
SuperOffice can also provide solutions that includes sales features such as forecasting accuracy tools and pipeline
management, marketing features such as email marketing and campaign management tools and services features
such as forecasting accuracy tools and pipeline management. The software is available on multiple devices. Su-
perOffice is integrated with Microsoft Office 365, G Suite and major email applications such as Exchange, Outlook,
Notes, Gmail and all IMAP based email servers.

B

E%L‘@F SuperOffice L

o o® I
- | S f @
@ é é ‘ ‘ hid
Contact Document Project N Diary/ Email Status
management management management Reporting activities management Dashboards monitoring

SuperOffice launched its full featured Cloud solution in 2015 enabling a Software-as-a-Service (SaaS) business
model. It took a strategic decision to shift its product offering towards a SaaS model, and thus discontinued to offer
“Buy” licenses to new customers. Since then, more than 1 500 customers have migrated to the cloud solution from
the previous deployment methods. The migrations have been well received by the customers as the cloud solutions
are increasing flexibility for the users. New SuperOffice customers are only offered subscription solutions, either
offered through SuperOffice SaaS solution or hosted by customer as private cloud. SuperOffice has more than
1,200 Buy customers and an aim to migrate these.

Customers and sales channels

SuperOffice’s core target customers are SMBs and aims to find long-term clients with a potential for up-sale over
time. It has more than 5 000 unique customers in various industries and sizes. SuperOffice is focusing on high
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quality customer relationships. Customers with high software utilization are sticky while the churn is concentrated
around smaller, more recent and less profitable customers.

Overview over selected customers by types and geography:
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SuperOffice has a well tested multi-channel sales model with a wide reach across Europe. The model combines
direct sales from SuperOffice own team and partnership agreements with a solid partner ecosystem to optimise the
reach. The sales team work together with the marketing operations in a streamlined process to drive high-quality
leads into new customers in the most efficient way.

Direct sales

Personal and local sales teams operate across all of SuperOffice’s target geographies ensuring close relationships
with relevant customers. Full sales cycle is led by SuperOffice, building the relationship from initial contact through
after sales engagements. SuperOffice utilizes a well tested customer engagement strategy, a multi-step process to
convert qualified leads to new customers. Both marketing and sales teams are working with an industry vertical
approach, with team members dedicated to a vertical ensuring relevant domain expertise.

Partner ecosystem

SuperOffice has a partner ecosystem to complement its in-house direct sales team, providing access to new cus-
tomers. A core partner is Visma, offering SuperOffice solutions directly to its customers, through integrating the
offering with their ERP systems. Visma has an obligation to market SuperOffice within its marketing channels and
receives commissions from SuperOffice.

Market
The market is highly consolidated by a few large established players with strong positions, and difficult to break into
for incumbent challengers. The entry barriers are among others:
- Infrastructure creation costs: Large investments into infrastructure are needed to create an effective CRM
system.
- Customer switching costs: Clients are hesitant to switch systems after having spent time incorporating
one.
- Brand recognition: customers are hesitant to be first movers into non-tested systems in their home market,
creating barriers for non-established players into entering.
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SuperOffice position in the SME market
SuperOffice holds a strong position, with a 12.5% market share in the overall core market, and a clearly dominant
position in Norway with a 25% market share.

Nordic core addressable market Norwegian core market

WSuperOfﬁc&

~25% market share

~17%

e o 53%
maller loca 5 ller | 1
players and 2019A Ny prll;;i,;; gncs 2019A
~ smaller NOK 2.5-3.5bn V f.- smaller NOK 0.6-1.0bn
|nt<;|rg$::)5nal ~17% international
players \_ —
V Dynamics 355
~15%
WSuperOfﬂceA
UPSALES ~12% market share @
-..2CV ~B0,
’ ~8% ~2% 5%
Development and comment on competitive position
w " UPS ALE S Ny, icroson —
SuperOffice. DA o es

SuperOffice is a very
established player with
a strong position in the

Growing in the Nordics
with a stronghold in
Sweden. Been investing

Sector exposure fo
telemarketing, but
otherwise following the

MS Dynamics has seen
a somewhat increased
position in the Nordics

Salesforce has had an
increased focus on
SMEs, but not been able

Nordics, which has
been constant over the
last 5 years

in growth initiatives market development following investments

into cloud solutions

to take a significant
position SuperOffice
core client universe

Local full suite — Local specialist— International full suite

The core addressable Nordic SME market have grown steadily over the past 5 years, and is expected to further
increase over the next years. In addition to the average size and needs of each company, and hence the address-
able market itself, growing, the number of companies is also expected to grow. The market penetration of CRM
system is expected to increase over the next years, leading to additionally increased estimated addressable market
size across all of SuperOffice’s relevant products.

Gartner and IDC estimate the CRM market in Western Europe to grow by 13% p.a. to 2023, and is valued at NOK
billion 110. SuperOffice has presence is 70% of the addressable Western European CRM market. The growth in
the respective markets where SuperOffice is present is in line with the overall expected growth rates. The CRM
penetration among the target customers are on average 55% in the respective markets. SuperOffice has the highest
market share in Norway, but Norway also has the highest relative share of new customers.?

2 Source: Reports from Gartner, Inc. (Gartner) and International Data Corporation (IDC) — not publicly available information — subscrip-
tion is required.
https://www.gartner.com/en

https:/fwww.idc.com/
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An overview of the development of estimated number of addressable customers in the Nordics is illustrated below.

Growth by business size
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SMEs using third-party CRM systems are typically divided into four categories:
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SuperOffice M&A strategy
SuperOffice has mainly been focused on organic growth opportunities historically combined with a few selected
strategic acquisitions, most recently through the acquisition of InfoBridge. The company has proven its ability to
successfully integrate acquired targets efficiently to the SuperOffice platform and has been able to derive tangible
synergies. When looking at potential targets SuperOffice are especially evaluating the following:
. Software companies with solutions that extend the capabilities of the SuperOffice CRM offering — ena-
bling faster time to market, increasing win chances and represent clear upsell opportunities.
. Companies and/or teams extending the reach of the direct go to market organization of SuperOffice —
supporting scalability as well as strengthening the ability to build stronger relationships with more cus-
tomers.

Identified M&A opportunity space

Sales force
automation

Configure
price quofe

Marketing CRM lead
resource management

management

Sales

Multi-channel performance

campaign v management

management

Integration
and data
anagement

Customer data
platform

v Segments of
interest / relevance
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7. Administrative, management and supervisory bodies
COMPANY:

SuperOffice Group AS

Board of Directors: Executive Management:

Name Position The Company has no own management.
Klaus Holse Chairman

Christian Bamberger Bro Deputy

Bjorn Erik Larsson Board member

Endre Rangnes Board member

Eilert Hanoa Board member

The persons referred to above can be reached at the Company's business address.

Klaus Holse

Klaus Holse has been CEO of SimCorp from 2013 to September 2021. He is now a part of the management com-
mittee at SimCorp. He is also Chairman of the Board of Zenegy APG, Tink AB and board member of Better Collec-
tive A/S. Klaus Holse holds a Master of Computer Science from University of Copenhagen.

Christian Bamberger Bro

Christian Bamberger Bro is a Partner at Axcel. Before joining Axcel in 2014 he was Investment Excetutive at Permira
in London and Stockholm and before that he spent several years with McKinsey and Company and Nordea Corpo-
rate Finance in Copenhagen. He is Chairman of AddPro AB and ProData. He is also board member of SteelSeries
and Phase One. Christian Bamberger Bro hold and MSc in Economics and Management from Aarhus University.

Bjorn Erik Larsson

Bjorn Erik Larsson is a Partner at Axcel and has a broad background from the private equity industry. Before joining
Axcel in 2019 he was the CFO of AniCura, he has also worked for the private equity firm The Riverside Company
and KPMG Transaction Services. Bjorn Erik Larsson is Chairman of VetGruppen. He holds and MSc in Economics
from Stockholm School of Economics.

Endre Rangnes

Endre Rangnes is Group CEO at Finans2 AS. He has extensive management experience from the IT industry, with
19 years at IBM and 7 years as CEO at EDB Business Partner (now part of TietoEvry). Endre Rangnes was CEO
of Lindorf and Axactor for 10 years. Endre Rangnes holds an Administration and Management and IBM Manage-
ment & Executive Education from Brussels, Milan and USA. Endre Ragnes is a board member of Tieto Every.

Eilert Hanoa

Eilert Hanoa is the CEO of Kahoot! and was also the first (active) Kahoot! investor and served as Chairman of the
Board in 2014-2019. Hanoa is the founder and former Chief Executive Officer of ERP software company Mamut
(delisted from OSE when acquired by Visma in 2011), and Director SMB ERP in Visma from 2011-2018. He is also
a board member of Dagens Neeringsliv AS and Gyldendal ASA and investor in several start-ups. He has studied
management and finance studies at Bl Norwegian Business School.
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GUARANTORS:

SuperOffice AS

Board of Directors: Executive Management:

Name Position Name Position

Christian Bamberger Bro Chairman Gisle Jentoft Chief Executive Officer

Bjorn Erik Larsson Board member Ole Erlend Vormeland Chief Finance Officer
Guttorm Nielsen Chief Product Officer
Charlotte Adelgaard Chief Revenue Officer
Fredrik Selander Chief Marketing Officer

The persons referred to above can be reached at the company's business address.

Christian Bamberger Bro
Please see description of Christian Bamberger Bro under SuperOffice Group AS.

Bjérn Erik Larsson
Please see description of Bjorn Erik Larsson under SuperOffice Group AS.

Gisle Jentoft

Gisle Jentoft has worked for SuperOffice since 1992 and became CEO of SuperOffice in 2006. As CEO, he is
responsible for setting the Group’s vision and strategy. He was a key driving force in the international expansion of
SuperOffice into 7 European markets, as well as building a strong partner and services network. His work is split
between growing the Company and working with the team on all areas of product, R&D, sales, and customer loyalty.

Ole Erlend Vormeland

Ole Erlend Vormeland has worked as CFO for SuperOffice since 2006. As the CFO, he mainly focuses on all areas
related to managing the financial risks of the SuperOffice Group, including compliance, record-keeping, financial
planning, analysis, cash management and financial reporting. In addition, he facilitates financial processes that
improve the customer’s long term relationship with SuperOffice. He is board member of Fevang AS. Ole Erlend
Vormeland has an Honours Degree from University of Stirling.

Guttorm Nielsen

Guttorm Nielsen has worked as CPO since 1997. Together with the R&D team he is responsible for future proofing
the SuperOffice CRM applications. He also holds the position as the Company’s Information Security Officer - an
area that is vital for the position of SuperOffice as a leading, solid and secure European CRM alternative.

Charlotte Adelgaard

Charlotte joined SuperOffice from Oracle in July 2021 where she lead the Customer Experience (CX) sales organ-
ization in Western Europe. She has more than 15 years of leadership experience from the technology industry and
has managed international teams most of her career. Prior to Oracle, Charlotte was Senior Vice President for Global
Strategic Programs and Innovations at SAP, where she led a global team focusing on CX Innovations, strategic
programs and new GTM approaches. Besides her career Charlotte holds an Executive MBA from the Executive
Foundation at Lund University.

Fredrik Selander

Fredrik joined SuperOffice from Quinyx in September 2021 where he served as the Director of Marketing, Global
Partner Marketing & Nordic regions. Before joining Quinyx, Fredrik has worked with various roles within Sales &
Marketing, such as Marketing Manager, Regional Sales Manager, Business Developer and Sales Representative.
He has a Bachelor and Master of Science in Business Administration with an emphasis on Applied Enterprise
Systems and Business Intelligence from the School of Business, Economics and Law at the University of Gothen-
burg.
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SuperOffice Norge AS

Board of Directors: Management:

Name Position Name Position

Gisle Jentoft Chairman Camilla Heidenreich Bommen  Managing Director
Guttorm Nielsen Board member

Ole Erlend Vormeland Board member

The persons referred to above can be reached at the company's business address.

Gisle Jentoft
Please see description of Gisle Jentoft under SuperOffice AS.

Guttorm Nielsen
Please see description of Guttorm Nielsen SuperOffice AS.

Ole Erlend Vormeland
Please see description of Ole Erlend Vormeland SuperOffice AS.

Camilla Heidenreich Bommen

Camilla joined SuperOffice Norge in 2005 as Service Manager. From 2011 she has been Managing Director for
SuperOffice Norge AS, and responsible for the sales, services and customer experience provided by the team in
SuperOffice Norge AS. Prior to joining SuperOffice Norge AS she has amongst other experience from WM Data
and Icon Medialab.

SuperOffice Business Solutions AB

Board of Directors: Management:

Name Position Name Position

Gisle Jentoft Chairman Lars Jonas David Thorsell Managing Director
Guttorm Nielsen Board member

Ole Erlend Vormeland Board member

The persons referred to above can be reached at the company's business address.

Gisle Jentoft
Please see description of Gisle Jentoft SuperOffice AS.

Guttorm Nielsen
Please see description of Guttorm Nielsen SuperOffice AS.

Ole Erlend Vormeland
Please see description of Ole Erlend Vormeland SuperOffice AS.

Lars Jonas David Thorsell

Jonas joined the team in SuperOffice Business Solutions AB in 2011, and became the Managing Director in 2015
after having worked as Key Account Manager. Prior to SuperOffice Business Solutions he has amongts others
worked as CRM consultant in Volvo Information Technology.
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SuperOffice Sweden AB

Board of Directors: Management:

Name Position Name Position

Gisle Jentoft Chairman Mathias Sognefors Managing Director
Guttorm Nielsen Board member

Ole Erlend Vormeland Board member

The persons referred to above can be reached at the company's business address.

Gisle Jentoft
Please see description of Gisle Jentoft SuperOffice AS.

Guttorm Nielsen
Please see description of Guttorm Nielsen SuperOffice AS.

Ole Erlend Vormeland
Please see description of Ole Erlend Vormeland SuperOffice AS.

Mathias Sognefors

Mathias Sognefors joined SuperOffice Sweden AB as Managing Director in August 2021. Prior to joining SuperOf-
fice SuperOffice he had a position as Director of Infor in Sweden. He has 20 years of experience from sales, man-
agement and business development in the IT and software industry. Prior to his role at Infor, he worked more than
5 years at IBM. Mathias holds a Bacholor’s degree in Computer Science from the University of Boras, Sweden.

SuperOffice Danmark A/S

Board of Directors: Management:

Name Position Name Position

Gisle Jentoft Chairman Pernille Mgller Lund Managing Director
Guttorm Nielsen Board member

Ole Erlend Vormeland Board member

The persons referred to above can be reached at the company's business address.

Gisle Jentoft
Please see description of Gisle Jentoft SuperOffice AS.

Guttorm Nielsen
Please see description of Guttorm Nielsen SuperOffice AS.

Ole Erlend Vormeland
Please see description of Ole Erlend Vormeland SuperOffice AS.

Pernille Maller Lund

Pernille has been Managing Director in SuperOffice Danmark AS since she joined the company in 2016. Prior to
joining SuperOffice she has extensive experience from the software business having had several positions within
Cisco Denmark.
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SuperOffice GmbH

Board of Directors: Management:
Name Position Name Position
Manfred Kaftan Chairman Manfred Kaftan Managing Director

The persons referred to above can be reached at the company's business address.

Manfred Kaftan
Manfred has worked for SuperOffice GmbH as Managing Director since 2001. Prior to joining SuperOffice GmbH
he has amongst others worked for Sartoga Systems and Peoplesoft.

SuperOffice Benelux B.V

Management Board: Management:

Name Position Name Position

Gisle Jentoft Director Gert-Jan van Doormalen Managing Director
Ole Erlend Vormeland Director

The persons referred to above can be reached at the company's business address.

Gisle Jentoft
Please see description of Gisle Jentoft SuperOffice AS.

Ole Erlend Vormeland
Please see description of Ole Erlend Vormeland SuperOffice AS.

Gert-Jan van Doormalen

Gert-Jan has worked for SuperOffice Benelux since 2007, and became Managing Director January 18, 2021. He
has had several positions in positions in SuperOffice Benelux before he became the Managing Director, amongst
them Sales Director, Partner Manager and Account Manager.

Infobridge Software B.V

Management Board: Management:

Name Position Name Position

Gisle Jentoft Director Pierre Bastien van Mever Managing Director
Pierre Bastien van Mever Director

The persons referred to above can be reached at the company's business address.

Gisle Jentoft
Please see description of Gisle Jentoft SuperOffice AS.

Pierre Bastien van Mever

Pierre van Mever started working for SuperOffice Benelux in 1997; he created several integration solutions for
SuperOffice customers across Europe. In 2004 he began InfoBridge Software which became one of the most im-
portant ISV for SuperOffice. For 17 years, Pierre and his team developed significant add-on products that enhance
SuperOffic CRM's functionality. Pierre is today Managing director for InfoBridge Software.
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SuperOffice AG

Board of Directors: Management:
Name Position Name Position
Martin Bopp Chairman Ralf Sattler Managing Director

The persons referred to above can be reached at the company's business address.

Martin Bopp

Martin has been working for TeamBrendel AG since 1991 and was Director for R&D in Team Brendel AG. With the
acquisition of TeamBrendel by SuperOffice in 2005 he has been working as a CRM Consultant. Martin serves as
Director of the Board of SuperOffice AG in Switzerland.

Ralf Sattler

Ralf has been working for SuperOffice since 1996. He worked as Director in SuperOffice GmbH to 2006, and be-
came Managing Director in SuperOffice AG from 2006.

There are currently no potential conflicts of interests between any duties to the Company and Guarantors of the
persons referred to in this section — chapter 7 - and their private interests or other duties.
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8. Major shareholders

COMPANY:

SuperOffice Group AS’s share capital is NOK 60 000,- divided into 30 shares with each share having a face value
of NOK 2 000,- - fully paid. There is only one class of shares and all shares issued carry equal rights.

SuperOffice Holding | AS holds 100 % of the shares in SuperOffice Group AS. SuperOffice Holding Il AS holds 100
% of the shares in SuperOffice Holding | AS. SuperOffice Holding Ill AS holds 92,3 % of the shares in SuperOffice
Holding Il AS. The remaining shares are held by members of the board of directors in SuperOffice Group AS and
key employees in the SuperOffice AS Group. Axcel holds 100 % of the shares in SuperOffice Holding Ill AS and is
the ultimate owner of the Group. There are no measures in place to ensure that such control is not abused.

GUARANTORS:

SuperOffice AS’s share capital is NOK 200 000,- divided into 2 000 shares each with a nominal value of NOK 100,-
fully paid. There is only one class of shares and all shares issued carry equal rights. SuperOffice AS is owned 100%
by the Company.

SuperOffice Norge AS’s share capital is NOK 13 673 236.58,- divided into 19 533 195 shares each with a nominal
value of NOK 0.70,- fully paid. There is only one class of shares and all shares issued carry equal rights. SuperOf-
fice Norge AS is owned 100% by SuperOffice AS.

SuperOffice Business Solutions AB’s share capital is SEK 100 000 divided into 1 000 shares each with a nominal
value of SEK 100,- fully paid. There is only one class of shares and all shares issued carry equal rights. SuperOffice
Business Solutions AB is owned 100% by SuperOffice AS.

SuperOffice Sweden AB’s share capital is SEK 1 058 200 divided into 2 116 400 shares each with a nominal value
of SEK 0.50,- fully paid. There is only one class of shares and all shares issued carry equal rights. SuperOffice
Sweden AB is owned 100% by SuperOffice AS.

SuperOffice Danmark A/S’s share capital is DKK 1 000 000 divided into 1 000 shares each with a nominal value of
DKK 1 000,- fully paid. There is only one class of shares and all shares issued carry equal rights. SuperOffice
Danmark A/S is owned 100% by SuperOffice AS.

SuperOffice GmbH’s share capital (in German: “Stammbkapital’) is EUR 500 000 divided into 1 share with the
nominal value of 500 000 Euro - fully paid. SuperOffice GmbH is owned 100% by SuperOffice AG.

SuperOffice Benelux B.V’s share capital is EUR 127 058.40,- divided into 280 shares each with a nominal value of
EUR 453.78,- fully paid. There is only one class of shares and all shares issued carry equal rights. SuperOffice
Benelux B.V is owned 100% by SuperOffice AS.

InfoBridge Software B.V’s share capital is EUR 18 000,- divided into 18 000 shares each with a nominal value of
EUR 1.00,- fully paid. There is only one class of shares and all shares issued carry equal rights. InfoBridge Software
B.V is owned 100% by SuperOffice AS.

SuperOffice AG’s share capital is CHF 200 000,- divided into 20 000 000 shares each with a nominal value of CHF

0.01,- fully paid. There is only one class of shares and all shares issued carry equal rights. SuperOffice AG is
owned 100% by SuperOffice AS.

At the date of this Registration Document, there are no arrangements known to the Company nor any of the Guar-
antors which may at a subsequent date result in a change in control of the Company or any of the Guarantors.
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9. Financial information

The financial information included herein for the Company and the Guarantors should be read in connection with
the financial statements which is attached to this Registration Document.

COMPANY:

The consolidated financial statements for the SuperOffice Group AS have been prepared in accordance with IFRS
as adopted by the EU, and interpretations stated by the International Accounting Standards Board. The Financial
Statements for the parent have been prepared in accordance with the Norwegian Accounting Act and generally
accepted accounting principles.

SuperOffice Group AS

Group Parent Group

Q2 2021* 2020* 2020*
*25.02.2020 - 31.12.2020 unaudited audited audited
Income statement Page 11 Page 57 Page 12
Balance sheet Page 13 Page 58 - 59 Page 14 - 15
Cash flow statement Page 15 Page 60 Page 17
Notes Page 16 - 18 Page 61 - 68 Page 18 - 56
Accounting principles Page 16 Page 61 - 62 Page 18 - 28
Auditors report - Page 70 - 72 Page 70 - 72
** includes comparative statements for Q2
2020

The Company's historical financial information for 2020 has been audited. The interim report is unaudited.

GUARANTORS:

SuperOffice AS and SuperOffice Norge AS’ financial statements have been prepared in accordance with the Nor-
wegian Accounting Act and generally accepted accounting principles in Norway.

SuperOffice AS

2020 2019
audited audited
Income statement Page 5 Page 54
Balance sheet Page 6 -7 Page 55 - 56
Cash flow statement Page 8 Page 57
Notes Page 9 - 27 Page 58 - 75
Accounting principles Page 9 - 10 Page 58 - 59
Auditors report Att: 4 Page 77 - 79
SuperOffice Norge AS
2020 2019
audited audited
Income statement Page 5 Page 5
Balance sheet Page 6 -7 Page 6 -7
Cash flow statement Page 8 Page 8
Notes Page 9 - 18 Page 9 - 18
Accounting principles Page 9 Page 9
Auditors report Att: 7 Att: 9
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SuperOffice Business Solutions AB and SuperOffice Sweden AB’ financial statements have been prepared in ac-
cordance with International Standards on Auditing (ISA) and generally accepted accounting principles in Sweden.

SuperOffice Business Solutions AB

2020 2019
audited audited
Income statement Page 3 Page 3
Balance sheet Page 4 -5 Page 4 -5
Cash flow statement Page 6 Page 6
Notes Page 7 - 13 Page 7 - 13
Accounting principles Page 7 -8 Page 7 -8
Auditors report Att: 11 Att: 12
*The Annual Report 2020 includes comparative
statements for 2019
SuperOffice Sweden AB
2020 2019
audited audited
Income statement Page 4 Page 4
Balance sheet Page 5-6 Page 5-6
Cash flow statement Page 7 Page 7
Notes Page 8 -9 Page 8 -9
Accounting principles Page 8 - 14 Page 8 - 14
Auditors report Att: 14 Att: 15

*The Annual Report 2020 includes comparative
statements for 2019

SuperOffice Danmark A/S financial statements have been prepared in accordance with the Danish Accounting Act
and generally accepted accounting principles in Denmark.

SuperOffice Danmark A/S

2020* 2019*

audited audited
Income statement Page 6 Page 6
Balance sheet Page 7 - 8 Page 7 -8
Cash flow statement Page 10 Page 10
Notes Page 11 -18 Page 11-18
Accounting principles Page 15- 18 Page 15-18
Auditors report Page 3-4 Page 3 -4

*The Annual Report 2020 includes comparative
statements for 2019

SuperOffice GmbH financial statements have been prepared in accordance with the requirements of German com-
mercial law and in compliance with German Legally Required Accounting Principles.

SuperOffice GmbH

2020 2019

audited audited
Income statement Page 3 Page 3
Balance sheet Page 1-2 Page 1 -2
Cash flow statement Page 4 Page 4
Notes Page 5-8 Page 5 -8
Accounting principles Page 5-6 Page 5 - 6
Auditors report Page 9 - 11 Page 9 - 11
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SuperOffice Benelux B.V and InfoBridge Software B.V’ financial statements have been prepared in accordance with
Dutch law, including the Dutch Standards of Auditing.

SuperOffice Benelux B.V

2020 2019
audited audited
Income statement Page 10 Page 10
Balance sheet Page 8 -9 Page 8 -9
Cash flow statement Page 27 Page 27
Notes Page 11 -24 Page 11 -24
Accounting principles Page 11-13 Page 11-13
Auditors report Att: 19 Att: 20
Infobridge Software B.V
2020 2019
audited audited
Income statement Page 12 Page 11
Balance sheet Page 11 Page 10
Cash flow statement Page 13 Page 12
Notes Page 14 - 29 Page 13 - 27
Accounting principles Page 14 - 17 Page 13 - 16
Auditors report Att: 21 Att: 22

SuperOffice AG financial statements have been prepared in accordance with Swiss law and Swiss Auditing Stand-

ards.

SuperOffice AG

2020 2019

audited audited
Income statement Page 3 Page 3
Balance sheet Page 1-2 Page 1-2
Cash flow statement Page 4 Page 4
Notes Page 5-9 Page 5-9
Accounting principles Page 5 Page 5
Auditors report Att: 23 Att: 24

The Guarantors historical financial information for 2020 and 2019 has been audited.

Other statements

Financial statements

There are no significant changes in the financial position of the Group which may have occurred since the end of
the last financial period for which either audited financial information or interim financial information have been
published.

There are no recent events in particular to the Company nor the Guarantors which are to a material extent relevant
to an evaluation of the Company’s or the Guarantors solvency.

The Company and Guarantors have no current plan for further external financing of its activities as it is expected

that its future activities will be financed from operations. Potential acquisitions might be financed with a combination
of cash flows from operations, equity, bank loans and bonds.
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The share capital in the Company has been increased by NOK 30 000 in 2021, and the share premium with NOK
42 369 999. The funds were used for paying an earn-out to the previous owner. The capital increase was from the
parent company SuperOffice Holding | AS. Other than this here are no material changes in the Company’s nor the
Guarantors borrowing and funding structure since the last financial year.

Trend information

There has been no material adverse change in the prospects of the Company nor any Guarantor since the date of
its last published audited financial statements or any significant change in the financial performance of the Group
since the end of the last financial period for which financial information has been published to the date of the Reg-
istration Document.

Legal and arbitration proceedings

There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which the Company or Guarantors are aware), during a period covering at least the previous 12
months which may have, or have had in the recent past significant effects on the Company, Guarantor and/or
Group's financial position or profitability.
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10. Documents on display

For the term of the Registration Document the following documents where applicable, can be inspected:
e the up to date memorandum and articles of association of the Company and Guarantors;
o all reports, letters, and other documents, valuations and statements prepared by any expert at the Com-

pany’s or Guarantor’s request any part of which is included or referred to in the Registration Document.

The documents may be inspected at the website: www.superoffice.com
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11. Attachments

SuperOffice Group AS — Q2 2021 report

SuperOffice Group AS - Annual report 2020 including the auditor’s report
SuperOffice AS - Annual report 2020

SuperOffice AS - Auditor’s report 2020

SuperOffice AS - Annual report 2019 including auditor’s report

SuperOffice Norge AS - Annual report 2020

SuperOffice Norge AS - Auditor’s report 2020

SuperOffice Norge AS - Annual report 2019

9. SuperOffice Norge AS - Auditor’s report 2019

10. SuperOffice Business Solutions AB - Annual report 2020 including 2019

11. SuperOffice Business Solutions AB - Auditor’s report 2020

12. SuperOffice Business Solutions AB - Auditor’s report 2019

13. SuperOffice Sweden AB - Annual report 2020 including 2019

14. SuperOffice Sweden AB - Auditor’s report 2020

15. SuperOffice Sweden AB - Auditor’s report 2019

16. SuperOffice Danmark A/S - Annual report 2020 including 2019 and Auditor's report 2020 and 2019
17. SuperOffice GmbH - Annual report 2020 including the auditor’s report

18. SuperOffice GmbH - Annual report 2019 including auditor’s report

19. SuperOffice Benelux B.V - Annual report 2020 including the auditor’s report
20. SuperOffice Benelux B.V - Annual report 2019 including the auditor’s report
21. Infobridge Software B.V - Annual report 2020 including the auditor’s report
22. Infobridge Software B.V - Annual report 2019 including the auditor’s report
23. SuperOffice AG - Annual report 2020 including the auditor’s report

24. SuperOffice AG - Annual report 2019 including auditor’s report

N RON =
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An update from Gisle Jentoft, CEO of SuperOffice

Q2/2021 - Strong growth in new sales bookings, annual recurring revenue, consulting revenues and profits

The second quarter of 2021 was strong across all areas of the business, with significant growth in sales, ARR, consulting revenues as well as profits.
Booked new contract values, driven from sales to net new customers as well as upsell to the existing customer base, was up 44% vs the same quarter
last year and ended up 22% in 1H/21. The Annual Recurring Revenue (ARR) growth continued its positive development, as a result of the above-
mentioned growth in sales and a positive development in churn. ARR net growth ytd this year is 36% vs the same period last year. The consulting side of
the business continues to work well and migrations from on-premise to our cloud offering continue to be strong. Also in Q2/21, there are certain C-19
effects across all our markets, leading to somewhat longer decisions making processes. The positive side related to C-19 is a growing focus on
digitalization of customer facing processes as well as migrations to cloud based solutions. These are trends we, with our offering as well as organization
competencies, are strongly positioned to capitalize on.

During the quarter we have continued the strategy implementation process, based on our 2021-25 strategy. Focus is placed on accelerating growth,
bringing exciting new software functionality to our customers and partners and expand our footprint in our existing markets. As part of the strategy, we are
strengthening the central management team with experienced executives from the software industry. At the time of this report, all key executive hires are
on-board and have hit the ground running. Moving forward we will improve our visibility, drive net new customer business to higher levels and deliver
great value and experiences to our customers. With our current standing as the largest northern European player in SaaS CRM — and our local teams in
Norway, Sweden, Denmark, Germany, Netherlands, Switzerland and UK — we are in a strong position to expand our leadership in the growing CRM
application market in Northern Europe.

In October this year, we bring out SuperOffice 10, with a new pricing & packaging model and exciting new capabilities. This will further strengthen our
g position on being ahead of our Northern European based competitors in terms of offering a true SaaS CRM offering. This offers our customers a truly
CEO, SuperOffice scalable and cost-effective platform for driving their business forward in the areas of marketing, sales and customer service. Enabling digitalization of
customer journeys and automating process with the goal of improving business performance is at the core of what we offer our customers.

Gisle Jentoft

Our growth strategy is primarily based on organic growth, but we are also considering good-fit strategic acquisitions which expand our offering, strengthen
our team and adds value to our customers. The integration of the acquired InfoBridge Software B.V., completed in September 2020, is progressing well.
Their apps are now fully implemented as part of the SuperOffice offering and are already generating new sales opportunities to new and existing
customers. With the InfoBridge team we are this fall bringing a new and improved SuperOffice App Store to market. In connection to this, the InfoBridge
team has developed new apps which integrate SuperOffice CRM with market leading applications like MailChimp, Trello, Slack, WordPress and Microsoft
Teams. This enables further integration points to popular and widely used productivity applications and secures flexibility and efficiency for all user our our
solutions. We will continue to evaluate targeted acquisition opportunities in the time ahead.

From a financial point of view, our business is solid. The cloud business continues to grow and for Q2 2021 our EBITDA increased by 5,3% versus Q2
2020 (pro forma). Our current SaaS software solutions and our experienced go-to-market teams perform very well both vs the global US players and local
European CRM vendors. This position will be further strengthened by our ambitious growth strategy. The underlying forecasted SaaS CRM application
growth in the SME segment is strong and we are committed to growing our share of this market in time ahead.
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Second Quarter 2021 Highlights

Key figures

Revenues (NOKm)
489 495

450 121,8
416
378

2017 2018 2019 2020P LTM Q22020P Q22021

126,2

EBITDA (NOKm)

100 23,8
94 22,6
76
67
53

2017 2018 2019 2020P LTM Q22020P Q22021P

4|

Financial development

Income statements (unaudited)
Q2 2021:

Total operating income ended at NOKm 126,2 (121,8).
The Cloud revenues continue to grow with a growth of
22,7% in the quarter versus pro-forma Q2 2020. The
consulting services delivered a growth of 21,4%. The
successful transition of existing customers to Cloud
continues, and revenues from on premise solutions
(maintenance) decreased by 29% from last year.
SuperOffice generate close to 65% of its revenues in
forregin currency. A stronger NOK exchange rate in
Q2 2021 compared to Q2 2020 has affected the
revenues and EBITDA negatively by respectively
NOKm 6,6 and NOKm 2,5.

Total operating expenses landed in Q2 2021 at NOKm
90,8 versus NOKm 85,8 in the proforma Q2 2020
accounts. The increase relates amongst others to
increased commissions following improved sales
performance versus the same quarter last year, and
strategy implementation costs. In addition, the C19
pandemic was followed by some reduced social taxes
in some entities in Q2 2020. Marketing costs have also
increased to drive the demand generation.

The EBITDA ended at NOKm 23,8 (NOKm 22,6)
including a one off adjustment of NOKm 2,5, and the
EBITDA margin (adjusted for IFRS 16) increased from
18,6% in 2020 to 18,9% in 2021 as a result of
increased recurring revenues and solid cost control.
The group has at end of the quarter an annual
recurring revenue (ARR) base of NOKm 419 at
current exchange rates.

Balance sheet and liquidity (unaudited)

Total reported assets (unaudited) as at 30 June were
NOKm 1 704. The majority of the balance sheet is
related to intangibles (NOKm 1 344).

At the end of the quarter the Group had bank deposits
of MNOK 107 and long term borrowings of NOKm 695.

Cash flow from operating activities is for the quarter is
negative by NOKm 14,3. The negative cash flow is
closely related to a high share of customers paying
upfront for 12 months in Q1.

Last twelve months

Pro-forma revenues and EBITDA last twelve months
ended at respectively NOKm 495 and NOKm 100.

WSuperOffice.



Alternative performance measures

Alternative performance measures (APMs)

Definitions

» The group presents certain measures and ratios considered as
alternative performance measures (APMs) in order to enhance the
underlying performance of the SuperOffice Group AS and subsidiaries
(group). These suplemental measures should not be viewed as
substitute for any IFRS financial measures, and are presented and
defined to the right.

» The group considers the APMs as imporant KPIs to understand the
overall and long term revenue and profit generating aspects of the
business.

S|

ARR is defined as the annual recurring revenues the group expects to
receive on a yearly basis from existing contracts with customers.

EBITDA is defined as the profit for the year before net financial items,
income tax, depreciation and amortization.

EBITDA margin is defined as the EBITDA as a percentage of total
revenues.

Adjusted EBITDA is the defined as the EBITDA adjusted for special
non-recurring and operating items.

Pro forma is defined as the financial statements normalized for non
recurring events and new business combinations. Non recurring
events are excluded and new business combinations are included as if
the they had been part of the group for the entire reporting period.

Capex is defined as capital expenditures and are funds that are used
to purchase assets, improve assets and capitalization of internal time
for development expenditures.

Net working capital (NWC) is defined as the difference between the
current assets and current liabilities on the balance sheet.

WSuperOffice.



Continuous solid financial performance

Proforma including add on acquisition of InfoBridge closed in September 2020 and one offs

Revenue development LTM EBITDA development LTM
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Pro forma including add-on acquisition closed in September 2020
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Pro forma including add-on acquisition closed in September 2020

~ ; : : *  December EBITDA 2019, December EBITDA 2020 and Q2 2021 include
CAGR 2017- Q2 2021 LTM including full year pro forma effect of InfoBridge adjustments for non-recurring items described in the QoE section.
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Cost base overview and EBITDA

Purchase of materials & services Operating expenses EBITDA
NOKm NOKm NOKm
74,7% 0%
71,0% 69,5% 70,1% 9
13,5% —— 5% ’ 68,7%
, o —— ‘ 20,3%
12.9% . — 19,2% °
11,3%

10,7%

61
54 — 53 54
43 I — | ]
—_— )
8 o) O
7
40
5 33 33 35
FY17 FY18 FY19 FY20 LTM
mmmm Direct operating costs mmmm Third party consultants
Third party products mmmm Other

8= Y% of revenues

»  Purchase of materials & services have been reduced in FY
2020 and LTM following the acquisition of InfoBridge
(eliminated in group accounts), and reduced use of third-
party consultants. Almost 50% of InfoBridge sales have
historically been sold through SuperOffice, and purchase
of materials and & services for the group will be reduced.

mmmm Personnel
mmmm Other

343 340
[ 41 |
30| [ 34 | ‘E’
208 17 230 256 254

FY17 FY18 FY19 FY20 LTM
mm Premises Marketing

8= % of revenues

Personnel expenses are the largest cost category,
approximately 40% of the personnel is based in Norway.
Salaries, especially for sales employees, is based on
variable compensation schemes with new sales and churn
as key KPlIs.

Non-recurring items are adjusted for in 2020, and
InfoBridge opex for the full year are included in pro forma
accounts.

7| FY2017-FY2019 based on audited accounts, 2020 and LTM based on pro forma accounts

16,1%

14,0%
94 100
78
67
) I I
Fy17 FY18 FY19 FY20 LT™M

mmm EBITDA = InfoBridge PF ==®=% of revenues

EBITDA has increased significantly over the periods, both
due to increased sales and margin expansion.

InfoBridge PF (pro-forma) relates to the net effect on the
EBITDA as if it had been part of the group for the entire
period.
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Net working capital and Capex

Net working capital Capex overview
NOKm NOKm
27,4
. 24,0 23,6
18,2
(70,5) 15,9
(93,5) 14,5 4,0
-19%, (120,3)
-22%
2,6
-27% (171,0)
14,2
-35% (215,0) 8,9
43% FY17 FY1s FY19 FY20 LTM
FY17 FY18 FY19 FY20 AVG LTM
NG =—0=NWC % LTM sales H Capitalised R&D ®Equipment = Other Office Germany
»  Net working capital continue an increasingly negative profile, driven by customer prepayments, »  Development costs are capitalised according to the capitalisation principles applied by
more than 80% of cloud customers are paid annually in advance. the company, and in accordance with IAS.
+  Average net working capital last twelve months at end of Q2 is affected by the share of * In2018 SuperOffice purchased the rights to sell SuperOffice products to the American
market (NOK15.9m).

maintenance from customers that are still on the on premise platform. They pay maintenance
up front for 12 months. +  The 2020 Capex and LTM are related to capitalized R&D, marketing investments and
. . moving to a new office in Germany.
»  Earn out provision related to sale of the shares in SuperOffice AS from Superinvest AS to
SuperOffice Group AS in 2020 has been excluded from the short-term liabilities.
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Quality of earnings

Pro-forma EBITDA

Adjustments

NOKm Q22021 P Q22020 P

EBITDA 13 203 1169
Margin 16,9% 16.6% 23,6%
Infobridge pf adjustment 23 23
Severance pay 49
Acquisition related costs 7.9
Strategy implementation costs 25 25
Reversal of on previous estimate on eam out -34,2
Pro-forma EBITDA 23,8 22,6 100,3
Margin 18,9% 18,6% 20,3%

9|

Q2 2021 and Q2 2020:

Strategy implementation costs of NOKm 2,5 has been adjusted for in
Q2 2021 related to consultancy for the implementation of the long-
term strategic plan for the period 2021-2025.

The proforma adjustment for InfoBridge in Q2 2020 has been
included by NOKm 2,3.

Last twelve months ( adjustments not described above):

Severance pay: The total cost of severance pay was NOKm 4,9 and
relates to positions in Sweden, Norway and the Netherlands.

Acquisition costs: These costs are non-recurring acquisition related
costs. The majority is related to third party consultancy for building a
long-term strategic plan for the group for the period 2021-2025. In
total, NOKm 7,9.

Reversal of previous estimate for earn-out: The original provision for
earn out has been reduced by NOKm 34,2. The reduction relates to
a lower than expected earn out than was provided at the acquisition.

WSuperOffice.
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Condensed income statement

Unaudited Comments

m

OP“W'W"O _~_1?§? 69.9 2497 699 ) . .

Total revenues 3 1282 ‘.Jg 2497 a, » SuperOffice Group AS was established in February 2020 and

3 NN B R AN acquired all the shares in SuperOffice AS in May 2020.

Opevating expenses

Purchase of materials and seevices 14,1 94 282 9.4 * The condensed consolidated group financial statements for Q2 2020
Payroll and related expenses 69,7 54 1338 354 and 1H 2020 include the results for the SuperOffice AS Group for the
Other operating expenses 208 124 427 124 period from the acquisition date on 8 May 2020. There was no

Bad debts 03 0.4 operational activity in SuperOffice Group AS before the acquisition of
Total operating expenses 1048 57,2 2051 67,2 SuperOffice AS in May 2020.

Operating profit before deprecation,

amortisation and transaction costs

(EBITDA) 21,3 12,7 446 12,7

Depreciation and amortisation 18,6 14 37,0 n4

Operating Profit (EBIT) 28 13 LA 1.3

Net financial items 138 88 248 2 88

Profit before tax 11,0 1.5 A7 a5

Income tax 1.7 44

Profitiloss for the period 12,7 7.4 21,5 74
11| WSuperOffice.



Comprehensive Income Statement

Unaudited

NOKm Q2 2021 Q2 2020 m

Profithoss for the perod 127 7.4

Other comprehensive income/ioss:
Currency translation differences (may

be reclassified 10 profit or loss): 0.3 14 1,2 14
Total comprehensive Income/loss
for the period 12,4 6.0 -20,3 5.0

12 |
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Condenced consolidated interim balance sheet

Assets - unaudited Equity and liabilities - unaudited

Non-current assels Equity

Deferred tax assets 16.4 164  Total equity 390,0 3648

Intangible assets 13436 13697 = 3l

Tangible assets 15.8 17,0 Non-current iabilities

Right-of-use assets 143,2 1432  Deferred tax liabilities 146,7 1538

Other non-current receivables _ 09 _ ge .Pesion by 0.3 03

Total non-current assets 1519,9 1547,2 Non-current lease liability 126,0 1259
Borrowings 695,2 6954

Current assels Other non-current liabilities 19,2

Account receivables 50,1 39.7 Total non-current liabilities 968,1 994.6

Other current 8sset:; 23-5 231 Current liabilities

19:;’; and ca':h Squivalents ::3: 1:‘;2 Prepayments from customers 221,7 146,0

BETHIR BSOSty : £ Current lease liabilities 17.8 17,8

Other current liabilities 1062 1310

Total asssts L 16542 Total current liabilities 345,7 294,7
Total equity and liabilities 1703,8 1654,2
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Condenced consolidated interim statement of changes in equity

Unaudited

W0 —_—
Cquity 29023020 0% — %0
Proft (loss) for e penod 203 213
Currency traraiafion oects 2.7 2.7
Tetal comprehensive
income for the period 2.7 213 -240
Transactions with owners n
Por capacity s Owners
Issue of shares 003 5802 5802
Pad dividens A5 A9 5
Equity 31122020 s ses2 2y 2128 M43
Share Share Currency
capital premium diference
0
Equity 31.12. 2020 008 5802 2.7 2128 348
Proft (loss) for e period 183 183
Curmoncy lrarsiation oMects 1.2 12
Total comprohensive
income for the period 12 83 472

Teansactions with ownees n

B CAapacily Bs Owners

tssue of shares 003 Q24 424
Equity 30 962021 0.9 6226 A8 2311 300
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Condensed consolidated statement of cash flow

Unaudited Comments

NOKm Q22021 Q22020

Proft before iIncome ax 110 a5 A7 a5

gcpno-t'-::c-nd amomisabon ;gﬁ ';.: ;:; 1 ;; » SuperOffice Group AS was established in February 2020 and
hange N A 43, 3. - s : ' ;

O 10 Iy 28 115 acquired all the shares in SuperOffice AS in May 2020.

Cash flow from operating activites . .

:'::u.::" :;': “33‘:- ';f: f:*: * The condensed consolidated statement of cash flow for Q2 2020 and

Income tax paid 40 40 20 A0 1H 2020 include the results for the SuperOffice AS Group for the

Net cash flow from operating acthvites 29,1 32,8 793 328 period from the acquisition date on 8 May 2020. There was no

operational activity in SuperOffice Group AS before the acquisition of

nvestng acthvos : i

Purchase of property, plant and egqupment (PPE) 08 0.7 22 07 SuperOffice AS in May 2020.

De and purchase of intangible assot -2 2.8 42 28

Acquison of subsidary, less cash acquired 424 1409 424 -J409

Net cash investments _ATA  -TAsA 28 Tees

Finpncing scbytws )

Procseds Yom ssusnce of share capital 424 4357 424 4357

Payment of principal pocton of lease labdttes 23 34 57 34

Proceeds fom bomowings 44356 4436

Ropaymant of bomowings 50 S0

Net cash used in financing activities 40,1 8709 87 8708

Net decreasefincrease in cash, cash egivalents

and bank overdrafts 264 937 €32 837

Cash and cash equvalents at beginning of perod 1438 00 442 00

Cash and cash equivalents at the end of the period 1074 93,7 1074 937

15 |
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Notes

Note 1 — Company information

Note 2 - Basis for preparation and accounting principles

» SuperOffice Group AS is a limited liability company incorporated at
25 February 2020 and domiciled in Norway. The address of its
registered office is Wergelandsveien 27, P.O. Box 1884 Vika, NO-
0124 Oslo. SuperOffice Group AS is owned 100% by SuperOffice
Holding I AS, which is owned by SuperOffice Holding Il AS which is
owned 91,5 % by SuperOffice Holding Il AS.

» SuperOffice is Europe’s leading supplier of CRM software solutions
to the professional business-to-business market. SuperOffice’s
solutions are delivered and implemented through subsidiaries,
distributors and value added resellers. In addition to providing
software solutions, SuperOffice also delivers consulting services
related to strategic CRM issues, implementation, integrations and
user education.

» SuperOffice Group AS is the parent company in the SuperOffice
group.

16 |

Basis for preparation

The consolidated financial statements for the SuperOffice Group have
been prepared in accordance with IFRS as adopted by the EU, and
interpretations stated by the International Accounting Standards
Board. The consolidated financial statements have been prepared
based on uniform accounting principles for similar transactions and
events under otherwise similar circumstances. The interim financial
statements for the period ending 30 June 2021 are prepared in
accordance with IAS 34.The interim financial statements do not
include all the information disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
financial statements for the year ending 31 December 2020. The
interim financial statements are unaudited.

The consolidated financial statements for 2020 have been prepared
for the period from 25 February to 31 December 2020. There was no
activity in SuperOffice Group AS before the acquisition of SuperOffice
AS in May 2020.

Accounting principles:

The accounting policies adopted in the preparation of the interim
financial statements are consistent with those followed in the
preparation of the Group’s financial statement for the year ending 31
December 2020, except for IFRS 16 leasing not adjusted in opex. All
amounts in the notes are in NOKm, except where otherwise indicated.

WSuperOffice.



Notes

Note 3 — Segment Reporting Note 4 — Risks

* The Group has identified only one segment across the Group’s » There have not been any changes to the risk factors described in note
companies and sites, thus no separate segment reporting is 21 in the Annual Report for 2020.
required.

17 | o SuperOffice.



Notes

Note 5 — Related Parties Note 6 - Events after the balance sheet date

» There have not been transactions with any related parties that * There have not been events that have significantly affected or may
significantly impact the group’s financial position or result of the significantly affect the operations of the group after 30 June 2021.
period.

18 | o SuperOffice.



Responsibility Statement

We, confirm that, to the best of our knowledge, the condensed consolidated interim financial statements for the first half of 2021 which have been prepared
in accordance with IFRS addopted by EU and IAS 34 interim Financial Reporting, give a true and fair view of the Company’s consolidated assets,
liabilities,financial position and results of the operation. To our best knowledge, the interim report for the first half of 2021 includes a fair review of important
events that have occurred during the period and their impact on the condensed financial statements, the principal risks and uncertainties for the remaining
half of 2021, and significant related party transactions.

September 1st, 2021

Sign Sign Sign Sign Sign

Klaus Holse Christian Bamberger Bro Bjorn Erik Larsson Endre Rangnes Eilert Hanoa
Chair Deputy chair Board member Board member Board member
Sign

Gisle Jentoft
CEO

19 | o SuperOffice.
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SUPEROFFICE EXECUTIVE MANAGEMENT

GISLE JENTOFT
CEO - Chief Executive Officer

Gisle Jentoft has worked for SuperOffice since 1992 and became CEO of SuperOffice in 2006. As
CEO, he is responsible for setting the company’s vision and strategy. He was a key driving force in
the international expansion of SuperOffice into 7 European markets, as well as building a strong
partner and services network. His work is split between growing the Company and working with the
team on all areas of product, R&D, sales, and customer loyalty. When he’s not working, Gisle loves
to play tennis. He says he used to be quite good (he played Davis Cup for Norway back in the
days).

GUTTORM NIELSEN
CPO - Chief Product Officer

Guttorm has held this position since 1997. Together with his very competent R&D team he is
responsible for future proofing the SuperOffice CRM applications. Guttorm was instrumental in
taking the Company on a terrific journey from the Windows based software in the 90's, through the
web applications from 2000 and into the SaaS era that we currently are in. Guttorm also holds the
position as the Company’s Information Security Officer — an area we consider to be vital for the
position of SuperOffice as a leading, solid and secure European CRM alternative. His favorite
leisure activity is trekking or skiing in the high mountains of Norway - or elsewhere in Europe.

OLE ERLEND VORMELAND
CFO - Chief Financial Officer

Ole Erlend Vormeland has worked as CFO for SuperOffice since 2006. As the CFO, he mainly
focuses on all areas related to managing the financial risks of the SuperOffice Group, including
compliance, record-keeping, financial planning, analysis, cash management and financial
reporting. In addition, he facilitates financial processes that improve the customer’s long term
relationship with SuperOffice. Outside of work he is a strong fan of outdoor activities, especially
cross-country skiing and bicycling.

JENNIFER LIM LUND
CMO - Chief Marketing Officer

Jennifer joined SuperOffice in 2007 as the Director Marketing. At the time, SuperOffice was looking
for a creative and internationally experienced marketing person. Jennifer came to Norway from
Texas “on the wings of love” and brought solid and highly relevant experience from Dell Computers
in Austin, Texas.

Since then Jennifer has taken us on a great and very exciting digital marketing journey, earning us
awards and recognition in the market. Jennifer is responsible for brand, communication, lead
generation, digital marketing, product- and customer marketing. These are obviously vital areas
and components of our business and that is why Jennifer is a natural member of the management
team.

When she is not working, Jennifer loves running, hard work outs and has a thing for action movies.
After all these years in Norway, she is still trying to figure out how to become awesome in skiing.



STATEMENT OF THE BOARD OF DIRECTORS

ACTIVITIES

SuperOffice Group AS is a holding company and owns 100 % of the shares in SuperOffice AS.
There is no operating activity in SuperOffice Group AS, the operations are in SuperOffice AS and
its subsidiaries. The financing of the Group is held in SuperOffice Group AS.

SuperOffice Group AS was established in February 2020 and acquired all the shares in SuperOffice
AS in May 2020. A holding structure of SuperOffice Group AS, SuperOffice Holding | AS,
SuperOffice Holding Il AS and SuperOffice Holding Ill AS was established and the ultimate owner
is the Danish private equity fund Axcel.

The consolidated group financial statements include the results for the SuperOffice AS Group for
the period from the acquisition date on 8 May 2020. SuperOffice AS acquired the shares of
InfoBridge B.V. on 31 August 2020 and the company has been included in the consolidated
statements from 1 September 2020. There was no activity in SuperOffice Group AS before the
acquisition of SuperOffice AS in May 2020.

SuperOffice AS is a CRM (Customer Relationship Management) software company with head
office in Oslo, and subsidiaries in Norway, Sweden, Denmark, Germany, the Netherlands,
Switzerland, UK and Lithuania.

GOING CONCERN ASSUMPTION

In accordance with the Norwegian Accounting Act, the Board confirms that the accounts have been
prepared in conformity with the going concern assumption and that this assumption is valid. For
2020 the SuperOffice Group is preparing its Group accounts in accordance with IFRS, while the
Financial Statements for SuperOffice Group AS have been prepared in accordance with the
Norwegian General Accepted Accounting Principles (NGAAP). In the Board’s opinion, the Financial
Statements provide an accurate view of the Group’s and the Company’s financial position at the
end of the fiscal year.

FINANCIAL STATEMENTS - GROUP

Income statement

The Group has during 2020 focused on developing and selling CRM software in the European
market. The product development has continued with undiminished strength in 2020.

When Covid-19 hit the world in March 2020, SuperOffice Group quickly transformed from eight
office locations to more than 250 home-offices across Europe. Despite the virus, the Group
experienced a growing market interest and more than 400 net new customers were won during the
year. The SuperOffice Group is financially solid. More than 80 % of the Group’s revenue are
generated from subscriptions/recurring revenues. Most of the subscriptions/recurring revenues are
paid in advance for a 12-month period.

The total operating revenues in the period were TNOK 313 967. The Group’s main revenue derives
from license revenues and consulting services. License revenues are mainly software revenues
from subscription models and maintenance from existing customers related to on premise models.

The total license revenues in the period were TNOK 275 882, with 62 % of the license revenues
coming from subscription models.

Revenues generated from consulting services in the period were TNOK 35 457.
Total operating expenses in the period were TNOK 246 335. Depreciations and amortisation for

the period were TNOK 62 219. Amortisation of intangibles related to the purchase price allocations
from the acquisitions of SuperOffice AS and InfoBridge Software B.V. came to TNOK 45 796.



SuperOffice Group has a contingent liability “earn-out” from the purchase of SuperOffice AS. The
earn-out is measured at fair value and gains/losses are booked through the profit and loss. For
2020 SuperOffice Group booked a gain of TNOK 34 177. The gain reduces the Group’s operational
cost in the profit and loss statement.

The Group had transactions cost of TNOK 17 440 related to the acquisitions of SuperOffice AS and
InfoBridge B.V.

The Group’s operating profit for the period ended at TNOK 22 151 and the operating profit before
depreciations, amortisation and transactions cost were TNOK 67 632. The operating profit margin
was 7,1 % and the margin on operating profit before depreciations and transaction costs was 21,5
%.

The Group had financial expenses of TNOK 55 546 in the period. SuperOffice Group AS financed
the acquisitions of SuperOffice AS and InfoBridge Software B.V through loans from Danske Bank
and equity. In November 2020, the bank loans were repaid and replaced with a bond loan of TNOK
700 000. The fees and interest relating to the bank financing have been charged to financial
expenses in the period. The Group had financial income of TNOK 1 748.

Development
In 2020 the Group has continued the development of its software, and new features and technology

have been presented over the year. A total of TNOK 41 175 has been charged to the income
statement related to development costs. In accordance with IFRS the development of new solutions
has been capitalised. In the period from the Group capitalised TNOK 10 041 in development.

Cash Flow

In the period the positive cash flow from operating activities was TNOK — 50 081. The difference
between the operating result of the year and the cash flow from operating activities is related to
depreciation and a reduction in short term liabilities. At the time of the acquisition of SuperOffice
AS in May the SuperOffice AS Group had prepayments on annual maintenance contracts with
customers of TNOK 104 653 which was recognised as revenue over period from May to December.

Investing activities in the period were mainly related to the investments in subsidiaries of a total of
TNOK 797 909 (investment, less cash acquired). SuperOffice AS was acquired in May and
InfoBridge Software B.V was acquired in August. Development of software and purchase of
intangible assets came to TNOK 10 041 and investment in fixed assets was TNOK 6 849. Net cash
to investing activities amounted to TNOK 814 772.

The financing activities in the period was TNOK 907 352. The shareholders have invested TNOK
435 735 in share capital, a dividend of TNOK 191 500 has been paid to the shareholders in the
period. Initially the acquisitions of the subsidiaries were financed by loans from Danske Bank,
however the bank loans were terminated in November and replaced with a bond loan of TNOK
687 156 (nominal value TNOK 700 000, less fees).

Balance sheet - GROUP

The SuperOffice Group had total assets of TNOK 1 654 216 on 31 December 2020. The Board’s
assessment is that the underlying values in the Group are higher than the book values. The total
current assets are TNOK 106 997. The equity ratio was 22,1 %. As of 31 December 2020 the
Company had a bond loan with a nominal value of TNOK 700 000 and TNOK 125 971 in long term
lease liabilities. In the Board’s opinion, the financial position of SuperOffice Group is solid, and the
Group is in a good position to meet its obligations.



FINANCIAL STATEMENTS - PARENT COMPANY

SuperOffice Group AS has no operating activity. The Group’s financing is in the company. In 2020
SuperOffice Group AS no operating revenues. The operating expenses ended at TNOK 678 and
were related to audit fees and fees to the Board of Directors. In addition the company had an
income of TNOK 7 795 related to the earn-out liability from the acquisition of SuperOffice AS (note
19).

Events after the balance sheet date

After the balance sheet date, the Covid-19 virus continues to have an effect on all the countries
where SuperOffice is represented. There have not been any events which have an impact on the
financial statements for 2020.

Allocation of the profit and dividend basis
The Group’s net loss for the period was TNOK 21 274. The Board will propose to the general

meeting that there will be no payment of dividend for 2020.

SuperOffice sustainability strateqy
The Group has during 2020 been working on a new sustainability strategy, and the work is with the

Global Compact framework designed by United Nations. The group has in 2021 signed up for the
UN Global Compact program, and support the ten principles of human rights, labour, environment
and anti-corruption. The strategy plan will be completed in 2021.

The sustainability vision for 2025 is not to contribute to climate change. The Group should be
carbon negative, we are active in reducing inequality and are transparent about sustainability
reporting.

The Group does not pollute the external environment beyond what ensues from normal office
operations.

The main operations of the Group do not contribute to any negative impact on the environment.
The input to the development of our products and services - software and consulting services - is
people and knowledge. Nevertheless, we have developed an environmental policy that addresses
how the Group, our employees and our choices will contribute to a better environment. We are
systematically working to keep our CO2 emissions at the lowest possible level. Our offices shall be
located so that employees and visitors can easily use public transportation. We have reduced our
emissions by 50% (compared to our 2019 benchmark).

The Group supports diversity in every aspect in its workforce. The Board deems the working
environment in SuperOffice as good. There were no personal injuries, accidents or absences from
work of a significant nature. In 2020, the absence due to sickness in SuperOffice was 3,5 %.

The Group’s board consists of five men and the Group’s executive management consists of three
men and one female. Half of the country managers are females. At the end of 2020 1/3 of the
employees in the group are females. The human resources policy is based on equal rights for men
and women and there should not be any difference in treatment based on gender in terms of salary,
promotion and recruitment. The Group also seeks to allow for the best possible ways to
accommodate for different life situations and individual needs among its employees.

SuperOffice recognises that on average basis the male employees have higher salaries compared
to the female employees. In the positions with a high share of bonus and commission, such as
sales and consultancy, SuperOffice has many male employees. SuperOffice also have a
considerable RnD department with a high share of men. SuperOffice is actively working to recruit
more women to these positions. Over the last few years, the Group has had a positive development
in recruiting female country managers and all the Scandinavian subsidiaries and the UK office had
female management in 2020. description of the Company’s Corporate Governance principles is in



the Company’s Annual Report. The Company’s principles for Corporate Governance are reviewed
on an annual basis.

Financial market risks

The Company’s financial market risks relate essentially to the fact that the Company operates
internationally and that 62 % of its turnover was in foreign currencies in 2020. Exchange rate
fluctuations affect, in the main, transactions with, and the preparation of the accounts of, the foreign
subsidiaries.

The credit risk of counterparties being unable to meet their liabilities has been low. The SuperOffice
AS Group has experienced few losses of accounts receivables and has not experienced increased
losses on accounts receivable due to covid-19 in 2020.The liquidity risk must be considered since
the Group has interest bearing debt, however the liquidity position throughout the year has been
good.

During 2020 the Group has employed a limited number of financial instruments related to forward
contracts for currency exchanges and fixing of interest rates. At year-end the Group has one
forward contract securing the interest on a part of the bond loan. The Company’s financial activities
are managed and controlled by the Board of Directors and Group management in Oslo, Norway.

OUTLOOK

SuperOffice Group AS acquired SuperOffice AS and subsidiaries in May 2020 and SuperOffice AS
acquired InfoBridge B.V. end of August 2020. The board has together with management and
external advisors performed a solid strategy process during the last months of 2020. The result is
a strategy plan for 2021-25, focused on accelerating growth, bringing exciting new software
functionality to our customers and partners and expand the footprint in our existing markets. Based
on the new strategy the Board is positive about the Group’s growth prospects, driven by its strong
SuperOffice CRM software offerings in combination with the increasing demand in the European
market for subscription based (SaaS) CRM software. External analysts expect a strong growth for
CRM software in the markets where SuperOffice operate in the coming years, and SuperOffice
aims to strengthen its position as a leading supplier of CRM solutions in Europe.

The Covid-19 virus has led to an increased market focus on digitization. Our existing customers
have accelerated their migration to our SaaS offering to secure their company and employees a
more scalable and flexible access to their business-critical CRM solution. We also experience that
we attract new customers to our Saa$S offering following the pandemic.

From a financial point of view, the SuperOffice AS Group has 45 months of consecutive growth in
last-twelve-months revenues and underlying growth in profitability, the business is solid.

The Board stresses that, despite the positive outlook, there is uncertainty related to the assessment
of future conditions.

Oslo, 23 April 2021

Klaus Holse Christian Bamberger Bro Bjorn Erik Larsson
Chairman of the Board Deputy Chairman Board member
Endre Rangnes Eilert Hanoa
Board member Board member



THE SUPEROFFICE BOARD OF DIRECTORS

KLAUS HOLSE
Chairman of the Board

Klaus Holse is the CEO of SimCorp and a board member in technology driven businesses. Klaus
Holse holds a Master of Computer Science from University of Copenhagen.

CHRISTIAN BAMBERGER BRO
Deputy Chairman of the Board

Christian Bamberger Bro is a Partner at Axcel Before joining Axcel in 2014 he was Investment
Excetutive at Permira in London and Stockholm and before that he spent several year with
McKinsey and Company and Nordea Corporate Finance in Copenhagen. Christian Bamberger Bro
hold and MSc in Economics and Management from Aarhus University.

BJORN ERIK LARSSON
Board member

Bjorn Erik Larsson is a Partner at Axcel and has a broad background from the private equity
industry. Before joining Axcel in 2019 he was the CFO of AniCura, he has also worked for the
private equity firm The Riverside Company and KPMG Transaction Services. He holds and MSc
in Economics from Stockholm School of Economics.

ENDRE RANGNES
Board member

Endre Rangnes has extensive management experience from the IT industry, with 19 years at IBM
and 7 years as CEO at EDB Business Partner (now part of TietoEvry). Endre Rangnes CEO of
Lindorf and Axactor for 10 years. Endre Rangnes holds a Bachelor's Degree in Business
Administration and Management and an IBM Management & Executive Education from Brussels,
Milan and USA.

EILERT HANOA
Board member

Eilert Hanoa is the CEO of Kahoot! Eilert Hanoa has long experience from the IT industry and
before Kahoot he worked for Visma and Mamut.



CORPORATE GOVERNANCE

SuperOffice Group AS practices a strong commitment to principles of good Corporate Governance.
These principles are considered important tools, contributing to achieve the corporate policy of
open communication between the Board of Directors, management and the shareholder.

Corporate Governance is an important integrated part of SuperOffice Group AS’s everyday
business.

The Norwegian Code of Practice for Corporate Governance is issued by the Norwegian Corporate
Governance Board. Adherence to the practice in force at the time is based on the “comply or
explain” principle. The Corporate Governance documents at SuperOffice are reviewed and revised
on a yearly basis to comply with the recommendations and requirements from the Norwegian
Corporate Governance Board.

A key concept in SuperOffice Group AS’s approach to Corporate Governance is the equal treatment
of shareholders.
e All shares in the Company carry equal voting rights and are freely transferable. The
shareholders exercise the highest authority in the Company through the General Meeting.
e All shareholders are entitled to submit items to the agenda, meet, speak, and vote at the
General Meeting.

STATEMENT ON CORPORATE GOVERNANCE
The Corporate Governance principles applied by SuperOffice Group AS have been outlined and
approved by the Board of Directors of SuperOffice Group AS.

SuperOffice Group AS is hardwired to a set of values, which guides the way we develop our
products, as well as interact with our customers, partners, and investors.

SuperOffice Group AS views the development of high standards of Corporate Governance as a
continuous process and will continue to focus on improving the level of Corporate Governance.

THE BUSINESS

The SuperOffice Group AS operations are set out in the Company’s Articles of Association § 2:
“The company’s operations consist of investing in securities and other assets, including
participation in and ownership of other companies with similar operations.”

The SuperOffice vision is to redefine how companies build sustainable customer relationships
through people, processes and technology.

EQUITY AND GROUP CONTRIBUTION

Equity

Based on the Group’s objectives, strategy and risk profile, the Board considers the equity on
December 31, 2020 to be satisfactory.

Group Contribution and dividend
SuperOffice Group AS paid an extraordinary dividend of TNOK 191 500 to the parent company in

2020.



EQUAL TREATMENT OF SHAREHOLDERS AND TRANSACTIONS WITH CLOSE
ASSOCIATES

Equal treatment
A key concept in SuperOffice Group AS’s approach to Corporate Governance is the equal treatment
of shareholders: All shares have equal right, and all shares are ordinary shares.

Transactions with related parties

Any transactions between SuperOffice Group AS and other businesses controlled by members of
the board and the management of SuperOffice Group AS are at arm length basis. Members of the
Board and management must report to the Board that they commit SuperOffice to any other
company where they have a major interest. Please refer to the financial statements for details on
transactions with related parties in 20.

FREELY NEGOTIABLE
The shares in SuperOffice Group AS are freely negotiable, and the articles of association do not
impose any restrictions on transfer of shares.

GENERAL MEETINGS

Annual General Meetings at SuperOffice Group AS

Through the Annual General Meeting the shareholders exercise the highest authority in the
company. All shareholders are entitled to submit items to the agenda, meet, speak and vote at
General Meetings.

The Annual General Meeting

The Annual General Meeting is held each year before the end of June. Extraordinary General
Meetings may be called by the Board of Directors at any time. The Company’s auditor or
shareholders representing at least ten percent of the total share capital may demand that an
Extraordinary General Meeting is called. General Meetings are convened by written notice to all
shareholders with known addresses no later than 7 days prior to the date of the meeting. Proposed
resolutions and supporting information will be distributed to the shareholders no later than the date
of the notice. The Board decides on the agenda. The main agenda items are determined by the
requirements of the Public Limited Liability Companies Act.

Participation

Shareholders must give written notice of their intention to attend the Annual General Meeting, either
by post, or e-mail. Shareholders who are unable to attend the meeting may appoint a proxy. The
Board attends the Annual General Meeting together with the management group. The auditor must
at least be available by phone.

ELECTION COMMITTEE

SuperOffice Group AS has no election committee. The board members nominate jointly new
members to the board, and a thorough evaluation process of potential candidates is performed
before they are proposed for the Annual General Meeting. New members to the board are elected
by the Annual General Meeting.



BOARD OF DIRECTORS — COMPOSITION AND INDEPENDENCE

Members of the Board of Directors
The Board of Directors currently consists of Chairman, Deputy Chairman and three Board
Members.

Elections to the Board
The Chairman, the Deputy Chairman and the members of the Board are elected by the General
Meeting.

The Composition and the independence of the Board

It is the Company'’s intention that the members of the Board of Directors will be selected in the light
of an evaluation of the Company’s needs for expertise, capacity and balanced decision making,
and with the aim of ensuring that the Board of Directors can operate independently of any special
interests.

BOARD WORK

Overall responsibilities and mandate of the Board

The Board of Directors has the ultimate responsibility for the management of the Group. This
includes the responsibility of supervising and exercising control of the Company’s activities. The
proceedings and responsibilities of the Board of Directors are governed by a set of rules of
procedure. The Board has currently no separate committees. The Chairman of the Board is
responsible for ensuring that the work of the Board is carried out in an effective manner. The Board
carries out an annual evaluation of its own performance and competence.

Mandate for the Chief Executive Officer (CEO)
The Board is responsible for the appointment of the CEO, and the CEO reports to the Board of

Directors. The CEO is responsible for the day-to-day management of the Company. The CEO is
responsible for ensuring that the Company’s accounts are in accordance with existing Norwegian
legislation and regulations and other relevant laws, and that the assets of the Company are soundly
managed. The powers and responsibilities of the CEO are defined in instructions adopted by the
Board of Directors.

Internal Control

The responsibility of the internal control is delegated to the management group on a day-to-day
basis. It is the management group’s responsibility to prepare a budget that highlights the strategy
and risk for the coming year, and the board of directors is directly involved in the process.
SuperOffice continuously monitors threats to product quality, delivery standards, its financial status,
and changes in the market conditions. SuperOffice has a constant focus on risk factors and means
for reducing the risks.

SuperOffice has a continuous focus on improving in all aspects of internal control, and the main
areas of focus for improvement are discussed with the Board of Directors.

Financial Reporting
The Board of Directors receives monthly financial reports on the Group’s economic and financial

status. The monthly report highlights potential risk areas, and the means that are employed to
reduce the risk.

REMUNERATION OF THE BOARD OF DIRECTORS

The remuneration paid to the Board of Directors is decided by the Annual General Meeting. For
further information on the remuneration of the Board of Directors please refer to the financial
statements. There is no option programme for the members of the Board.
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REMUNERATION OF LEADING EMPLOYEES

In accordance with the Norwegian Public Limited Companies Act a statement will be presented to
the Annual General Meeting on the remuneration policies for leading employees of SuperOffice
AS. The Board decides the annual compensation for the CEO. There is no outstanding share option
scheme for the management team. See the notes to the financial report for further information on
the compensation to the leading employees.

INFORMATION AND COMMUNICATIONS

The shareholders shall not be exposed to differential treatment that lacks a factual basis in the
Company’s and the shareholders common interest, and the Company’s information policy shall be
based on openness and equal treatment of all shareholders.

TAKE-OVERS

The Articles of Association do not contain any restrictions or limitations on acquiring the SuperOffice
Group AS shares. The Board of Directors will evaluate all potential offers on the Company and the
shareholders shall not be exposed to differential treatment that lacks a factual basis in the
Company’s and the shareholders’ common interest.

AUDITOR

The Company’s auditor is elected by the Annual General Meeting based on a recommendation
from the Board of Directors. The Company’s auditor is available at Board Meetings that consider
the annual accounts, and the Board of Directors receives a management letter from the auditor
following the year-end audit. The auditor participates at meetings where it is deemed necessary by
the Board of Directors. The Board of Directors has approved that the auditor can be used for certain
consultancy work. The fees paid to the Company’s auditor are presented in the annual accounts.
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FINANCIALS - SUPEROFFICE GROUP (IFRS)

SuperOffice Group — IFRS

Consolidated income statement

All figures in TNOK

Note

REVENUES
Operating income 2
Total revenues
OPERATING EXPENSES
Purchase of materials and senices 3
Payroll and related expenses 4,18, 20
Other operating expenses 5
Bad debts 13
Total operating expenses 2
Operating profit before depreciation, amortisation
and transaction costs
Depreciations and amortisations 6,8,9
Change in earn-out liability 19
Transactions costs 23
Operating profit
FINANCIAL ITEMS

Financial income

Financial expenses
Net financial items 10
Profit before income tax
Income tax expenses 12

Profit for the year

The notes on page 18-56 are an integral part of these consolidated financial statements.

020

313 967
313 967

37 381
161 294
47 394
266
246 335

67 632
62 219
(34 177)

17 440

22 151

1748
55 546
(53 798)

(31 647)
(10 373)

(21 274)
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SuperOffice Group - IFRS

Consolidated statement of comprehensive income

All figures in TNOK

Note 2020
Profit/(loss) for the year (21 274)
Other comprehensive income:
Currency translation differences (may be reclassified) (2 746)
Total comprehensive income for the year (24 020)

The notes on page 18-56 are an integral part of these consolidated financial statements.
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SuperOffice Group - IFRS

Consolidated balance sheet - assets

All figures in TNOK

ASSETS Note

Non-current assets

Deferred tax assets 12
Goodwill 7
Intangible assets 6
Tangible assets 8
Right-of-use assets 9
Other non-current receivables 13
Total non-current assets

Current assets

Account receivables 13
Receivables on group companies 11
Prepaid income tax 12
Other current assets 13
Cash and cash equivalents 21

Total current assets

TOTAL ASSETS

31.12.2020

16 420
668 318
701 332

17 035
143 224

889
1547 219

39 659
153
3142
19 850
44 194
106 997

1654 216

The notes on page 18-56 are an integral part of these consolidated financial statements.
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SuperOffice Group - IFRS

Consolidated balance sheet - equity and liabilities

All figures in TNOK

EQUITY AND LIABILITIES
Equity

Share capital
Share premium
Total paid in capital

Other reserves
Total equity

Non-current liabilities

Deferred tax liabilities
Pension liabilities
Non-current lease liabilities
Borrowings

Other non-current liabilities
Total non-current liabilities

Current liabilities
Trade payable

Current income tax payable
Tax witholding and VAT

Prepayments from customers

Current lease liabilities
Other current liabilities
Total current liabilities

TOTAL EQUITY AND LIABILITIES

Klaus Holse Christian Bro
Bamberger

Note

17

12
18

16, 21
19

19
12

19

19

Oslo, 23.04.2021

Bjorn Erik
Larsson

Chairman of the Deputy Chairman of the Board member

Board Board

31.12.2020

60
580 219
580 279

(215 515)
364 765

1563 783
310

125 971
695 604
19 016
994 684

23726
401

28 829
145 959
17 815
78 039
294 768

1654 216

Eilert
Hanoa
Board
member

Endre

Rangnes
Board

Member

The notes on page 18-56 are an integral part of these consolidated financial statements.
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SuperOffice Group - IFRS

Consolidated statement of changes in equity

All figures in TNOK

Share Share Currency Other Total
Note capital premium difference equity equity
2020
Profit (loss) for the period - - - (21 274) (21 274)

Currenci translation effects - - (2 746) - (2 746)

Transactions with owners in
their capacity as owners:

Issue of shares 30 580 219 - - 580 249
Paid dividend - - - (191 500) (191 500)
Other - - - 5 5

The notes on page 18-56 are an integral part of these consolidated financial statements.
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SuperOffice Group - IFRS

Consolidated statement of cash flows

All figures in TNOK Note
Cash flows from operating activities: 14
Interest paid 10

Income tax paid
Net cash generated from operating activities

Cash flows from investing activities:

Acquistion of subsidiary, less cash acquired 23,15
Purchase of property, plant and equipment (PPE) 8
Dewelopment and purchase of intangible assets 6
Interest received 10

Net cash used in investing activities

Cash flows from financing activities:
Proceeds from issuance of share capital

Proceeds from borrowings 16
Repayment of borrowings 16
Payment of principal portion of lease liabilities 9

Dividend paid to company's shareholders
Net cash used in financing activities

Net (decrease)/increase in cash, cash
equivalents and bank overdrafts

Cash and cash equivalents at beginning of period
Exchange gains/(losses) on cash and bank overdrafts
CASH AND CASH EQUIVALENTS AT END OF YEAR

The notes on page 18-56 are an integral part of these consolidated financial statements.

2020

(26 860)

(16 358)
(6 863)

(50 081)

(797 909)
(6 849)
(10 065)
52

(814 772)

435735
1179 993
(506 437)
(10 439)
(191 500)

907 352

42 500

30
1 664
44 194
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Notes to the consolidated accounts

SuperOffice Group - IFRS
NOTE 1 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

1.0 GENERAL INFORMATION

SuperOffice Group AS is a limited liability company incorporated at 25 February 2020 and domiciled in
Norway. The address of its registered office is Wergelandsveien 27, P.O. Box 1884 Vika, NO-0124 Oslo.
SuperOffice Group AS is owned 100% by SuperOffice Holding | AS, which is owned by SuperOffice Holding
Il AS which is owned 91,5 % by SuperOffice Holding 1l AS. SuperOffice Holding I, Il and Il AS are not
included in these consolidated financial statements. A set of separate consolidated financial statements are
prepared for SuperOffice Holding Il AS and its subsidiaries.

SuperOffice is Europe’s leading supplier of CRM software solutions to the professional business-to-business
market. SuperOffice’s solutions are delivered and implemented through subsidiaries, distributors and value
added resellers. In addition to providing software solutions, SuperOffice also delivers consulting services
related to strategic CRM issues, implementation, integrations and user education.

1.1 BASIS FOR PREPARATION OF THE ANNUAL ACCOUNTS

The consolidated financial statements for the SuperOffice Group have been prepared in accordance with
IFRS as adopted by the EU, and interpretations stated by the International Accounting Standards Board. The
consolidated financial statements have been prepared based on uniform accounting principles for similar
transactions and events under otherwise similar circumstances.

The consolidated financial statements for 2020 has been prepared for the period from 25 February to 31
December. SuperOffice Group AS obtained control of SuperOffice AS and its subsidiaries on 8 May 2020
and SuperOffice AS Group was consolidated from 8 May 2020. The group obtained control of InfoBridge
Software B.V. at 31 August 2020 and the company was consolidated from 1 September 2020.

1.2 CONSOLIDATION PRINCIPLES

Subsidiaries

The Group’s consolidated financial statements comprise SuperOffice Group AS and the companies in which
SuperOffice Group AS has a controlling interest. A controlling interest is normally attained when the Group
owns, either directly or indirectly, more than 50% of the shares in the Company and has the power of
exercising control over the Company. Minority interests are included in the Group’s equity. The purchase
method of accounts is applied when accounting for business combinations. Companies which have been
acquired or sold during the year are consolidated from the date control is obtained or ceased.

Other
All other investments are accounted for in accordance with IFRS 9, “Financial Instruments, and additional
information provided in the notes.

Intra-group transactions and balances, including internal profits and unrealised gains and losses are
eliminated in the consolidation. Unrealised gains that have arisen due to transactions with associates are
eliminated against the Group’s share in the entity. Unrealised losses are correspondingly eliminated, but only
to the extent that there are no indications of a decrease in value of the asset that has been sold intra-group.

1.3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Management has used estimates and assumptions that have affected assets, liabilities, revenues, expenses
and information on potential liabilities. Future events may lead to changes in these estimates. The estimates
and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below.

The Group tests annually whether goodwill has suffered any impairment. The recoverable amount of cash
generating units has been determined based on value in use calculations.
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The Group has used assumptions and estimates in determining the lease term of contracts with renewal
options. The assumptions affects the value of the right-of-use asset and the future lease liabilities as well as
the depreciations and financial cost related to the lease contracts.

The Group has used assumptions and estimated in determining the fair value of assets and liabilities in
business acquisitions. In determining the fair value of the assets and liabilities in the SuperOffice AS Group
and InfoBridge B.V. the Group has made assumptions about the future development, results and cash flows
of the companies.

The Group has used assumptions and estimates related to the earn-out liability from the acquisition of the
shares in SuperOffice AS. The earn-liability has been estimated on the assumption the Group reaches its
budgeted total operation revenue in 2021. Management considers the budgeted revenue for 2021 to be the
best estimate for calculating the liability at the closing of 2020.

If the changes also affect future periods, the effect is distributed over the current and future periods.
Estimates and assumptions are continuously reviewed. Such changes will be recognised in the period new
estimates can be determined with certainty. If the changes relate to other than the current period, the effects
are allocated to the current and future periods respectively.

1.4 FOREIGN CURRENCY
The Group’s presentation currency is NOK. This is also the parent company’s functional currency.

The statement of financial position figures of entities with a different functional currency are translated at the
exchange rate prevailing at the end of the reporting period for balance sheet items, including goodwill, and
the exchange rate at the date of the transaction for profit and loss items. The monthly average exchange
rates are used as an approximation of the transaction exchange rate. Exchange differences are recognised
in other comprehensive income (“OCI”).

When investments in foreign subsidiaries are sold, the accumulated translation differences relating to the
subsidiary attributable to the equity holders of the parent are recognised in the statement of comprehensive
income. When a loss of control, significant influence or joint control is present the accumulated exchange
differences related to investments allocated to controlled interests is recognised in profit and loss.

1.5 REVENUE FROM CONTRACT WITH CUSTOMERS

At contract inception, SuperOffice identifies the promised licenses and services within the contract and
determine which of those are separate performance obligations. SuperOffice performance obligation within
the contracts are described below. SuperOffice recognises revenue when we satisfy the identified
performance obligations by transferring the promised licenses or service to the customer. The timing of the
transfer is determined based on when the customer obtains control of the delivered licenses or services.

The SuperOffice group has the following types of contracts:
License revenue:

- On premises license agreements (right to use)

- Cloud subscriptions (right to access)

- Onsite subscriptions (right to access)

- Maintenance and support for on premises license agreements.

Sale of license subscriptions (right to access) are recognised over time, as the customer simultaneously
receives and consumes the benefits of the services. Revenue from sale of on premises licenses (right to
use) are recognised at the point in time when the customer get access to the software. Revenue from the
sale of on premises licenses is recognised at the point in time as the customer may use the license without
any further services or deliveries from the Group. Revenues from subscriptions and maintenance and support
are recognised over time as they require continuous delivery from the Group.
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Maintenance and support related to on premises license agreements are delivered and recognised over the
maintenance period.

Services:
- Service agreements

The performance obligations within services are typically consulting hours which are performed and the
customer simultaneously receives and consumes the benefit of the services. The SuperOffice Group has
decided to recognise the revenue linear over the service agreement period as a simplified approach and
thereby the service agreements are recognised over time.

Other operating revenue:

- Other

Other operating revenue are revenues from contracts not related to the core business. Recognition of
revenue from these contracts are considered individually.

Interests on bank deposits are recognised in the income statement when they are earned. Group
contributions and dividends are recognised in the income statement when the shareholders’ right to receive
the group contribution has been determined by the Annual General Meeting.

Significant financing component

The Group receives short-term advances from its customers. Using the practical expedient in IFRS 15, the
Group does not adjust the promised amount of consideration for the effects of a significant financing
component if it expects, at contract inception, that the period between the transfer of the promised good or
service to the customer and when the customer pays for that good or service will be one year or less.

Contract costs

Under IFRS 15 there are two types of contract costs where an asset needs to be recognised:
- Incremental cost of obtaining a contract
- Costincurred in fulfilling a contract.

Incremental costs of obtaining a contract (e.g. sales commission) will be recognised as an asset if the Group
expects to recover them through the inherent margin of the contract. Cost such as bid costs, negotiations,
meetings and contract writing are not considered incremental and are expensed as incurred.

IFRS 15 requires these costs to be recognised as an asset and amortised on a systematic basis that is
consistent with the transfer to the customer of the goods and services to which the assets relates.

1.6 SEGMENTS
SuperOffice management operates under one segment: Development and sale of CRM software. The
segment is consequently equal to ordinary consolidated income statement.

1.7 INCOME TAX

The tax expense consists of the tax payable and changes to deferred tax. Deferred tax/tax assets are
calculated on all differences between the book value and tax value of assets and liabilities, with the
exception of:

— temporary differences linked to goodwill that are not tax deductible

— temporary differences related to investments in subsidiaries, associates or joint ventures when the
Group controls when the temporary differences are to be reversed and this is not expected to take
place in the foreseeable future.
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Deferred tax assets are recognised when it is probable that the company will have a sufficient profit for tax
purposes in subsequent periods to utilise the tax asset. The companies recognise previously unrecognised
deferred tax assets to the extent it has become probable that the company can utilise the deferred tax
asset. Similarly, the company will reduce a deferred tax asset to the extent that the company no longer
regards it as probable that it can utilise the deferred tax asset.

Deferred tax and deferred tax assets are measured on the basis of the expected future tax rates applicable
to the companies in the Group where temporary differences have arisen.

Deferred tax and deferred tax assets are recognised at their nominal value and classified as non-current
asset investments (long-term liabilities) in the balance sheet.

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

1.8 TANGIBLE ASSETS

Non-current assets are carried at cost less accumulated depreciation and impairment losses. When assets
are sold or disposed of, the gain or loss is recognised in the income statement and the carrying amount is
derecognised. Repairs and maintenance are charged to the income statement during the financial period in
which they incurred.

The depreciation period and method are assessed each year to ensure that the method and period used
harmonise with the financial reality of the non-current asset. Depreciation is calculated using the straight-line
method to allocate their cost or re-valued amounts to their residual values over the estimated useful lives as
follows:

Operating equipment 3 years
Furniture and fittings 3-10 years
Fittings rented office locations lease period

1.9 INTANGIBLE ASSETS

Intangible assets are recognised in the balance sheet if there are probable future economic benefits that can
be attributed to the asset which is owned by the Group and the asset’s cost price can be reliably estimated.
Intangible assets with indefinite economic life are annually tested for impairment. Intangible assets with a
definite useful life are recognised at their cost price less accumulated depreciation and impairment losses.
Depreciation is carried out using the straight-line method over the estimated useful life. The amortisation
estimate and method applied are subject to an annual assessment. Intangible assets consist of goodwiill,
customer relationships, development and software.

Development
Costs associated with developing or maintaining computer software programmes are recognised as an

expense as incurred. Expenses relating to development are capitalised and reported as intangible assets in
the balance sheet if the following criteria are met in full:

- the product or process is clearly defined and its cost can be identified and measured reliably

- the technical solution for the product has been demonstrated

- the product or process will be sold or used in the Company’s operations

- the asset will generate future economic benefit; and

- sufficient technical, financial and other resources for completing the project are present
The Group starts to capitalise the costs related to a project when the criteria above has been met in full.

The directly attributable costs that are capitalised as part of the software product include the software
development employee costs and an appropriate portion of the relevant overheads.

Amounts invested in product development are capitalised and depreciated under the straight-line method
over the expected useful life of the product. The expected useful life for capitalised development is 3-5 years.
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Amount paid for source code is capitalised and depreciated in a straight line over the estimated useful life.
The estimated useful life for source codes is 3-5 years.

Technology
Technology acquired through a business acquisition is recognised at fair value on the acquisition date.

Technology recognised as asset is depreciated over its estimated useful life, 10 years.

Customer relationships

Customer relationships acquired through a business acquisition are recognised at fair value on the
acquisition date. Customer relationships are recognised as an asset on the acquisition date and depreciated
over their estimated useful life, 10 years.

Brand name
Brand names acquired through a business acquisition are recognised at fair value on the acquisition date.
Brand names are deemed to have indefinite useful life.

Brand names are impairment tested annually or more often is there are indication of impairment. The
carrying value of the cash generating unit to which the brand is attributed is compared to the recoverable
value, which is the highest of the value in use and the fair value less costs to sell. Any impairment loss is
recognised immediately as a cost and it is not reversed.

Value of rental agreements

Rental agreements acquired through business acquisitions where the agreements are deemed to be below
market value and will present a future economic benefit for the Group. The asset is recognised at the
present value of the annual cost savings and depreciated over the remaining contract length.

Goodwill

Excess value on the purchase of operations that cannot be allocated to assets or liabilities on the acquisition
date is recognised as goodwill in the balance sheet. Goodwill is recognised in the balance sheet at cost price
less accumulated impairment losses. Goodwill is not amortised, but allocated to cash flow generating units
and assessment is made annually as to whether the carrying amount can be justified by future earnings. If
there are indications of any need to recognise impairment losses relating to goodwill, an assessment will be
made of whether the discounted cash flow relating to the goodwill exceeds the carrying amount of goodwiill.
If the discounted cash flow is less than the carrying amount, goodwill will be written down to its fair value.
Goodwill is tested for impairment annually.

Goodwill that has been reported by the acquired company is eliminated in the acquisition analysis.

Software
Purchases of software licenses for internal use are capitalised and reported as intangible assets. The
software is depreciated over the expected useful life under the straight-line method.

110 FINANCIAL INTRUMENTS
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity.

Financial Assets
The Group’s financial assets are: derivatives, non-listed equity instruments, quoted debt instruments, trade
receivables and cash and cash equivalents.

The classification of financial assets at initial recognition depends on the financial asset's contractual cash
flow characteristics and the Group’s business model for managing them. With the exception of trade
receivables that do not contain a significant financing component, the Group initially measures a financial
asset at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction
costs.

The Group classified its financial assets in two categories:
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- Financial assets at amortised cost
- Financial assets at fair value through OCI (other comprehensive income) with recycling of cumulative
gains and losses

Financial assets at amortised cost
The Group measures financial assets at amortised cost if both of the following conditions are met:

- Thefinancial asset is held within a business model with the objective to hold financial assets in order
to collect contractual cash flows and,

- The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and
are subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised,
modified or impaired.

The Groups financial assets at amortised cost includes trade receivables and other short-term deposit. Trade
receivables that do not contain a significant financing component are measured at the transaction price
determined under IFRS 15 Revenue from contracts with customers.

Derecognition of financial assets
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets)
is primarily derecognised (i.e., removed from the Group’s consolidated statement of financial position) when:
- The rights to receive cash flows from the asset have expired, or
- The Group has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
‘pass-through’ arrangement; and either

a. the Group has transferred substantially all the risks and rewards of the asset, or
b. the Group has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset

Financial assets at fair value through the profit or loss are financial assets held for trading. A financial asset
is classified in this category if acquired principally for selling them in the short term, Derivatives are also
categorised as held for trading unless they are designated as hedges. Assets in this category are classified
as current assets if expected to be settled within 12 months, otherwise they are classified as non-current.

Financial liabilities
Financial liabilities are classified, at initial recognition, as loans and borrowings, payables, or as derivatives
designated as hedging instruments in an effective hedge, as appropriate. Derivatives are recognised initially
at fair value. Loans, borrowings and payables are recognised at fair value net of directly attributable
transaction costs.

Derivatives are financial liabilities when the fair value is negative, accounted for similarly as derivatives as
assets.

Loans, borrowings and payables

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are
subsequently stated at amortised cost and any difference between the proceeds (net of transactions costs)
and the redemption value is recognised in the income statement over the period of the borrowings using the
effective interest method. Gains and losses are recognised in profit or loss when the liabilities are
derecognised as well as through the EIR (effective interest rate) amortisation process. The EIR amortisation
is included as finance costs in the income statement.

The financial liability from borrowings is derecognised when the obligation under the liability is discharged,
cancelled or expires.
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Amortised cost is calculated by taking into account any premium on acquisition and fees or costs that are an
integral part of the EIR.

Payables are measured at their nominal amount when the effect of discounting is not material.

Derecognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of profit or loss.

Cash flow hedges

The Group uses only derivative financial instruments, such as forward currency contracts to hedge its foreign
currency risks and interest rate swaps to secure future interest payments. Such instruments are initially
recognised at fair value on the date on which a derivative contract is entered into and are subsequently
remeasured at fair value. Derivatives are carried as financial assets when the fair value is positive and as
financial liabilities when the fair value is negative.

The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow
hedge reserve, while any ineffective portion is recognised immediately in the statement of profit or loss. The
cash flow hedge reserve is adjusted to the lower of the cumulative gain or loss on the hedging instrument
and the cumulative change in fair value of the hedged item. The forward premium of currency contracts is
excluded from the hedging relationship and is accounted for as cost of hedging.

Fair value hedges and hedges of a net investment is not applicable to the group.

Impairment of financial assets

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at
fair value through profit or loss. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash flows from the
sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase
in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that
are possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has
been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

For trade receivables and contract assets, the Group applies a simplified approach in calculating ECLs.
Therefore, the Group does not track changes in credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. The Group has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic
environment.

For debt instruments at fair value through OCI, the Group applies the low credit risk simplification. At every
reporting date, the Group evaluates whether the debt instrument is considered to have low credit risk using
all reasonable and supportable information that is available without undue cost or effort. In making that
evaluation, the Group reassesses the internal credit rating of the debt instrument. In addition, the Group
considers that there has been a significant increase in credit risk when contractual payments are more than
30 days past due.

The Group considers a financial asset in default when contractual payments are 90 days past due. However,

in certain cases, the Group may also consider a financial asset to be in default when internal or external
information indicates that the Group is unlikely to receive the outstanding contractual amounts in full before
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taking into account any credit enhancements held by the Group. A financial asset is written off when there is
no reasonable expectation of recovering the contractual cash flows.

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity.

111 LEASING

Identifying a lease

At the inception of a contract, The Group assesses whether the contract is, or contains, a lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period
of time in exchange for consideration.

The Group as a lessee

For contracts that constitute, or contain a lease, the Group separates lease components if it benefits from
the use of each underlying asset either on its own or together with other resources that are readily available,
and the underlying asset is neither highly dependent on, nor highly interrelated with, the other underlying
assets in the contract. The Group then accounts for each lease component within the contract as a lease
separately from non-lease components of the contract.

Recognition of leases and exemptions
At the lease commencement date, the Group recognises a lease liability and corresponding right-of-use
asset for all lease agreements in which it is the lessee, except for the following exemptions applied:

— Short-term leases (defined as 12 months or less)
— Low value assets (defined as less than TNOK 75)

For these leases, the Group recognises the lease payments as other operating expenses in the statement
of profit or loss when they incur.

Lease liabilities

The lease liability is recognised at the commencement date of the lease. The Group measures the lease
liability at the present value of the lease payments for the right to use the underlying asset during the lease
term that are not paid at the commencement date. The lease term represents the non-cancellable period of
the lease, together with periods covered by an option either to extend or to terminate the lease when the
Group is reasonably certain to exercise this option.

The lease payments included in the measurement comprise of:

- Fixed lease payments (including in-substance fixed payments), less any lease incentives
receivable

- Variable lease payments that depend on a minimum index, initially measured using the minimum
index or rate as at the commencement date. Other index or rate adjustments are a included in
the calculation when the Group know the adjustment.

- Amount expected to be payable by the Group under residual value guarantees

- The exercise price of a purchase option, if the Group is reasonably certain to exercise that option

- Payments of penalties for terminating the lease, if the lease term reflects the Group exercising
an option to terminate the lease.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease
liability, reducing the carrying amount to reflect the lease payments made and remeasuring the carrying
amount to reflect any reassessment or lease modifications, or to reflect adjustments in lease payments due
to an adjustment in an index or rate.

The Group does not include variable lease payments in the lease liability. Instead, the Group recognises
these variable lease expenses in profit or loss.

The Group presents its lease liabilities as separate line items in the statement of financial position.
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Right-of-use assets
The Group measures the right-of use asset at cost, less any accumulated depreciation and impairment
losses, adjusted for any remeasurement of lease liabilities The cost of the right-of-use asset comprise:

— The amount of the initial measurement of the lease liability recognised

— Any lease payments made at or before the commencement date, less any incentives received

— Any initial direct costs incurred by the Group. An estimate of the costs to be incurred by the Group
in dismantling and removing the underlying asset, restoring the site on which it is located or restoring
the underlying asset to the condition required by the terms and conditions of the lease, unless those
costs are incurred to produce inventories.

The Group applies the depreciation requirements in IAS 16 Property, Plant and Equipment in depreciating
the right-of-use asset, except that the right-of-use asset is depreciated from the commencement date to the
earlier of the lease term and the remaining useful life of the right-of-use asset.

The Group applies IAS 36 Impairment of Assets to determine whether the right-of-use asset is impaired and
to account for any impairment loss identified.

Recognition of lease liabilities and right-of-use asset from business combinations
The group recognised lease liabilities and right-of-use asset from business combinations by using the
remaining lease period from the acquisition date.

Practical expedients applied

The Group also leases some personal computers, office equipment and furniture with contract terms of 1 to
5 years. The Group has elected to apply the practical expedient of low value assets for some of these leases
and does not recognise lease liabilities or right-of-use assets. The leases are instead expensed when they
incur. The Group has also applied the practical expedient to not recognise lease liabilities and right-of-use
assets for short-term leases, presented in the table above.

The Group as a lessor

For a contract that contains a lease component and one or more additional lease or non-lease components,
The Group allocates the consideration in the contract applying the principles in IFRS 15 Revenue from
Contracts with Customers.

Recognition of leases and income

For contracts where the Group acts as a lessor, it classifies each of its leases as either an operating lease
or a finance lease. A lease is classified as a finance lease if it transfers substantially all the risks and rewards
incidental to ownership of an underlying asset. A lease is classified as an operating lease if it does not
transfer substantially all the risks and rewards incidental to ownership of an underlying asset.

The Group as a lessor does not have any financial leases.

Operating leases
For operating leases, the Group recognises lease payments as other income, mainly on a straight-line basis.

The Group recognises costs incurred in earning the lease income in other operating expenses. The Group
adds initial direct costs incurred in obtaining an operating lease to the carrying amount of the underlying
asset and recognises those costs as an expense over the lease term on the same basis as the rental income.

112 CASH AND CASH EQUIVALENTS
Cash includes cash at hand and in the bank.

113 EQUITY

Financial instruments are classified as liabilities or equity in accordance with the underlying financial reality.
Interest, dividends, gains and losses relating to a financial instrument classified as a liability will be presented
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as an expense or revenue. Amounts distributed to holders of financial instruments which are classified as
equity will be recognised directly in equity.

When treasury shares are acquired, the purchase price, including direct costs, is accounted for as a change
in equity. These shares are classified as treasury shares and are presented as a negative equity element.
Losses or gains on transactions involving treasury shares are not recognised in the income statement.

Cost of equity transactions are recognised directly in equity net of tax expenses.

When rights and obligations relating to how amounts are distributed from financial instruments depend on
certain types of contingent events in the future and lie outside both the issuer's and holder’s control, the
financial instrument will be classified as a liability unless the probability of the issuer having to pay cash or
other financial assets is remote at the time of issuance. In such case, the financial instrument is classified as
equity.

114 EMPLOYEE BENEFITS
The Group operates various post-employment schemes, including both defined benefit and defined
contribution pension plans.

Pension obligations

A defined contribution plan is a pension plan under which the Group pays fixed contributions into a separate
entity. The Group has no legal or constructive obligations to pay further contributions if the fund does not
hold sufficient assets to pay all employee benefits relating to employee service in the current and prior
periods. A defined benefit plan is a pension plan that is not defined contribution.

Typically, defined benefit plans define an amount of pension benefit that an employee will receive on
retirement, usually dependent on one or more factors such as age, years of service and compensation.

The liability recognised in the balance sheet in respect of defined benefit pension plans is the present value
of the defined benefit obligation at the end of the reporting period less the fair value of the plan assets. The
defined benefit obligation is calculated annually by independent actuaries using the projected unit credit
method. The present value of the defined benefit obligation is determined by discounting the estimated future
cash outflows using interest rates recommended in the marked where the liability has incurred.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are
charged or credited to equity in other comprehensive income in the period in which they arise.

Past-service costs are recognised immediately in income.

For defined contribution plans, the Group pays contributions to privately or publicly administrated pension
insurance plans on a mandatory, contractual or voluntary basis. The Group has no further payment
obligations once the contributions have been paid. The contributions are recognised as employee benefit
expense when they are due. Prepaid contributions are recognised as an asset to the extent that a cash
refund or a reduction of future payments is available.

Termination benefits

Termination benefits are payable when employment is terminated by the Group before the normal retirement
date, or whenever an employee accepts voluntary redundancy in exchange for these benefits. The Group
recognises termination benefits at the earlier of the following dates: (a) when the Group can no longer
withdraw the offer of those benefits; and (b) when the entity recognisees cost for a restructuring that is within
the scope of IAS 37 and involves the payment of terminations benefits. Benefits falling due more than 12
months after the end of the reporting period are discounted to their present value.

115 PROVISIONS

Provisions are recognised when, and only when, the Group has a valid liability (legal or estimated) because
of events that have taken place and it can be proven probable (more probable than not) that a financial
settlement will take place, as a result of this liability, and that the size of the amount can be measured reliably.

27



116 TRADE PAYABLES

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers. Accounts payables are classified as current liabilities if payment is due within
one year or less. If not, they are presented as non-current liability.

1.17 CONTINGENT LIABILITIES AND ASSETS
Contingent liabilities and assets are not recognised in the annual accounts but are disclosed if significant
and probable.

118 GOVERNMENT GRANTS

Government grants are recognised when it is reasonably certain that the company will meet the conditions
stipulated for the grants and that the grants will be received. Operating grants are recognised systematically
during the grant period. Grants are deducted from the cost which the grant is meant to cover. Investment
grants are capitalised and recognised systematically over the asset's useful life. Investment grants are
recognised either as deferred income or as a deduction of the asset’s carrying amount.

119 CHANGES IN ACCOUNTING POLICIES AND DISCLOUSURES

The annual report for 2020 is the first financial statement of the SuperOffice Group and new or amended
standards and interpretations has been implemented, but this will not be a change as there are no previous
periods to compare with.

1.20 EVENTS AFTER THE BALANCE SHEET DATE

New information about the Group’s financial position which becomes known after the balance sheet date is
recorded in the annual financial statements. Events after the balance sheet date that do not affect the
Company’s position, but which will affect the Company’s position in the future are stated if significant.
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SuperOffice Group - IFRS
NOTE 2 - REVENUES FROM CONTRACTS WITH CUSTOMERS AND OPERATING EXPENSES

All figures in TNOK

OPERATING INCOME GEOGRAPHICALLY 2020
Norway 119 432
Sweden 67 967
Denmark 29 760
Germany 33 362
Netherlands 36 616
Great Britain 8 996
Switzerland 17 834
Total 313 967

62 % of the revenues were in foreign currency.

Revenues are recognised according to IFRS 15 and revenues in the group are from customer contracts, with
the exception of revenues from lease contracts on the office location in Oslo which is recognised according
to IFRS 16.

OPERATING INCOME BY TYPE 2020
Licence revenue 275 882
Senices 35 457
Other income 2 629
Total 313 967
OPERATING INCOME BY TYPE 2020
On premises licenses 7 302
Maintenance and support 98 615
Onsite subscriptions 27 706
Cloud subscriptions 142 258
License revenue 275 882
Senices 35 457
Other income 2 629
Total 313 967
TIMING OF REVENUE RECOGNITION 2020
At a point in time 7 302
Over time 306 665
Total 313 967
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ASSETS AND LIABILITIES RELATED TO CUSTOMER CONTRACTS

The timing of revenue recognition, invoicing and cash collections results in, prepayments from customers
(contract liabilities) and contract assets. Receivables is recognised when the right to conditional
consideration becomes unconditional. Contract liabilities are recognised as revenue as (or when)
SuperOffice preforms under the contracts.

Contract liabilities consists of prepaid amounts from the customers.
Cost to obtain a contract/prepaid contract costs, is the commission paid to the sales representative. The

commission is calculated and paid to the sales representatives on a quarterly basis. The cost is distributed
over the committed contract period of 12 months.

All figures in TNOK Note 2020
Prepaid contract costs 13 4 389
Contract liabilities:

Prepayments from customers 19 145 537
Net contact assets/-iabilities (141 148)

Customer contracts are invoiced on the following intervals: monthly, quarterly, bi-annually and annually. The
invoicing period does not exceed 12 months. Prepayments from customers at 31 December 2020 will be
recognized as revenue in 2021.

OPERATING EXPENSES GEOGRAPHICALLY 2020
Norway 96 965
Sweden 49 557
Denmark 16 760
Germany 22 600
Netherlands 23 899
Great Britain 5040
Switzerland 18 019
Lithuania 13 494
Total 246 335
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SuperOffice Group - IFRS

NOTE 3 - PURCHASE OF MATERIALS AND SERVICES

All figures in TNOK

Direct operating cost
Third party consultants
Third party products
Other

Total

SuperOffice Group - IFRS
NOTE 4 — PAYROLL AND RELATED EXPENSES

All figures in TNOK

Salaries and holiday pay

Bonuses

Payroll tax

Pension cost, defined benefit plans
Pension cost, defined contribution plans
Other payroll expenses

Total payroll cost

Awerage man-year
Absence due to sickness

SuperOffice Group - IFRS
NOTE 5 - OTHER OPERATING EXPENSES

All figures in TNOK

Consultancy

Marketing cost

Location cost/rent

Hosting of servers and lease cost
Fixtures not capitalised
Maintenance software and equipment
Office cost general
Communication cost

Company cars expenses

Travel expenses

Total

18
18

N
o
N
o

27 415
3815
5932

220

37 381

2020

104 442
13 855
18 192
2016
9148
13 641

161 294

248
3,5%

N
N
o

15 059
12 223
3 899
2234
1 549
6 710
1176
1669
2 559
316
47 394
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SuperOffice Group - IFRS
NOTE 6 — INTANGIBLE ASSETS

All figures in TNOK

Customer Rental Develop-

2020 Relationships Technology Brand Agreement ment Software Total
Acquisition of SuperOffice 359 700 295400 29700 34 200 - 27 719027
Acquisition of InfoBridge 8 280 9755 - - - - 18 035
Additions - - - - 10 041 24 10 065
Cost 31.12 367 980 305155 29700 34 200 10 041 51 747 127
Depreciation of the period 24 256 20 018 - 1520 - 2 45 796
Acc. depreciation and write

downs 31.12 24 256 20018 - 1520 - 2 45 796
Translation effects - - - - - 2
CARRYING AMOUNT 31.12 343 724 285136 29700 32 680 10 041 51 701332
Rates of depreciation 10 % 10 % 6,7 % 20-33 % 20-25 %
Depreciation method Linear Linear N/A Linear Linear Linear

Economic lifetime 10 years 10 years Infinite 15 years 3-5years 3-4 years

Customer Relationships

Customer Relationships of TNOK 359 700 are from the purchase of SuperOffice on 8 May 2020 and TNOK
8 280 is from the purchase of InfoBridge Software B.V. at 31 August 2020. The valuation of customer
relationships are based on future revenues from existing customers at the time of the purchase, less
expenses, churn, contributory asset charges The useful life was assessed at 10 years.

Technology
Technology of TNOK 295 400 is from the purchase of SuperOffice on 8 May 2020 and TNOK 9 755 is

related to the software developed by SuperOffice. Technology of TNOK 9 755 is software developed by
InfoBridge Software B.V. Useful life was assessed to 10 years.

Brand

SuperOffice was at the time of the purchase considered to have a brand with a fair value of TNOK 29 700.
According to IAS 38.88, an asset has an indefinite life if there is no foreseeable limit to the period over
which the asset is expected to generate net cash inflows for the entity. The Brand name has been
assumed to have indefinite remaining life.

Rental Agreement

The rental agreement of the office location in Oslo was at the time of the purchase considered to be below
market rates and the fair value of the lease contract has been recognised separately from goodwill. The
assets is depreciated over 15 years which is the remaining contract length.

Development Cost

The SuperOffice Group has capitalised expenses related to new development activities that are technically
and commercially viable for the business according to IAS 38. Activities related to maintenance of existing
software have not been capitalised but is recognised in the consolidated income statement.

The SuperOffice Group has capitalised MNOK 10,0 in development cost from May to December 2020.The
projects capitalised during the period has not been finalised and depreciation have not started.

MNOK 41,2 has been recognised as development cost in the in the income statement. The development
cost derives from SuperOffice AS and SuperOffice Business Solutions AB.
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The directly attributable development costs that are capitalised as part of the software product include the
software development employee costs and an appropriate portion of the relevant overhead costs.

The costs of product development not fulfilling the criteria of capitalisation are expensed over the income
statement. Amortisation of capitalised development projects are included in other operation expenses in the
table below.

SPECIFICATION OF EXPENSED DEVELOPMENT COST 2020
Wages and personnel expenses 28 533
Consultancy 4 468
Other operating expenses 8 174
Total expenses 41 175
Software

Purchased standard software licenses for internal use.

SuperOffice Group - IFRS
NOTE 7 — GOODWILL AND IMPAIRMENT TESTING OF GOODWILL

All figures in TNOK

2020 Goodwill
Acquisition of SuperOffice AS 628 199
Acaquisition of InfoBridge Software B.V. 40 119
Cost 31.12 668 318

Acc. depreciation and write downs 31.12 -
CARRYING AMOUNT 31.12 668 318

Rates of depreciation
Depreciation method N/A
Economic lifetime Indefinite

Impairment testing of goodwill:

The Group’s goodwill is related to the shares acquired by SuperOffice AS and its subsidiaries in May 2020,
and the acquisition of InfoBridge software B.V 31 August 2020. InfoBridge Software B.V. is a subsidiary of
SuperOffice AS. The SuperOffice AS Group (before the acquisition of InfoBridge) and InfoBridge Software
B.V are considered to be two separate cash generating units.

Close to 70 % of the total operating revenue from InfoBridge Software B.V is from SuperOffice customers
and 50 % of their revenues are eliminated in the Group accounts. The entire goodwill is allocated to these
two cash generating units.

The goodwill is considered to be related to market presence in certain segments, market growth
opportunities, organization and assembled workforce. Impairment testing of the goodwill is carried out at the
end of the year for the cash generating unit. Recoverable amount is determined based on an assessment of
the respective cash generating units’ value in use. The values in use are estimated based on discounting
expected future cash flows after tax, discounted at an appropriate discount rate after tax that takes into
account the maturity and risk. Recoverable amount will therefore demonstrate what the value of the asset is
expected to contribute to the business.
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Cash flows:

Future cash flows are based on the budget for 2021 and forecasts for the four subsequent years. Cash flows
are determined based on historical figures for the cash generating unit. For the period after 2025, it is
assumed a growth rate of 2,5 %. A growth of 2,5 % in the terminal value is assumed to be reasonable as the
demand for CRM products and the company's products is expected. Market analysts expect the market for
CRM applications to increase by 12 %-15 % in the coming years. EBITDA margins are based on historical
data, and expectations for the coming years. The interest rate (WACC after tax) used for discounting cash
flow is 10,62% % for the entire period. The WACC has been calculated based on the guidelines in IAS 36.55-
57 and IAS 36. A15-A21.

Following are the applied growth factors during the period 2021-2025:

e License revenues: 5,6 % to 15 %
e Services growth: 10,0 % — 15,0 %,
e EBITDA margin: 20,5 % - 25,0 %

The expected growth is mainly related to growth in recurring license revenues. The growth is based on past
performance, product initiatives, increased marketing and management’s expectation of market
development. An extensive business plan is developed for the coming years with initiatives that will drive the
growth. EBITDA margin is expected to increase as the recurring revenues increase. Management forecasts
the cost base based on experience and expectations related to the planned growth in revenues.

The fair values calculated for goodwill are significantly above the carrying amounts of the goodwill.

The Board is of the opinion that value of the company exceeds the total consideration and the book value of
the shares in SuperOffice AS. The valuation is based on a set of key assumptions, and should the results
differ substantially from the assumptions an impairment might have to be considered. The risk related to the
estimated value in use and a potential impairment for SuperOffice AS is mainly related to assumed growth.
With no growth and the same cost base a potential write-down will have to be considered. The risk related
to a write down of the goodwill is considered to be low.
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SuperOffice Group - IFRS
NOTE 8 — TANGIBLE ASSETS

All figures in TNOK
2020

Acquisition of SuperOffice
Acquisition of InfoBridge
Additions

Disposals

Cost 31.12

Acc. Depreciation at the beginning of the period
Depreciation of the period

Acc. Deprecation disposal

Acc. Depreciation and write downs 31.12
Translation effects

Carrying amount 31.12

Depreciation method:

Economic lifetime:

Capitalised
Expenses
405

405
320
16
337
68

Linear
Lease

period

Operating
Equipment
32 865
831

6 849
(434)

40 111

20 818
2680
(409)
23 089
(54)

16 967

Linear

3-10 years

Total

33 269
831

6 849

(434)
40 515

21139
2 696
(409)
23 426
(53)

17 035
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SuperOffice Group - IFRS
NOTE 9 — LEASES

The Group leases several assets such as offices, cars and office equipment. The Group’s right-of-use

assets are categorized and presented in the table below:

All figures in TNOK

RIGHT-OF-USE ASSETS Office
Oslo

2020

Acquisition of SuperOffice 108 688

Acquisition of InfoBridge -
Addition of right-of-use assets -

Adjustments -
Acquisition cost 31.12 108 688
Depreciation 4777
Acc. depreciation and impairment 31.12 4777
Currency exchange differences -
CARRYING AMOUNT 31.12. 103 910

Lower of remaining lease term or economic life 15 years
Depreciation method

LEASE LIABILITIES

Undiscounted lease liabilities and maturity of cash outflows

Less than 1 year

1-5 years

More than 5 years

Total undiscounted lease liabilities at 31.12

Office
Other

20 600
959

14 303
3420
39 282

6 253
6 253
(1 055)
31973

1-10 years
Linear

Office
Equipment

835

(175)
660

215
215

(187)
258

1-5 years
Linear

Discounted lease liabilities included in the statement of financial position at 31

December

Current

Non-current

The weighted average incremental borrowing rate applied

Motor
Vehicles

7713

1869

9 582

2 480
2480

(20)
7082

1-4 years
Linear

Total

137 836
959

16 173
3 245
158 212

13 726
13726
(1 262)

143 224

Total

22 861
58 638
99 213
180 711

143 786
17 815
125 971
3,80 %
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Summary of the lease liabilities Total

From acquisition of SuperOffice AS 135 105
From acquisition of InfoBridge AS 959
New lease liabilities recognised in the year 19 418
Cash payments for the principal portion of the lease liability (10 439)
Cash payments for the interest portion of the lease liability (3470)
Interest expense on lease liabilities 3470
Currency exchange differences (1 257)
Total lease liabilities at 31.12 143 786
Current lease liabilities 17 815
Non-current lease liabilities 125 971
Total cash outflows for leases 13 909
Other lease expensees recognised in profit or loss: 2020
Operating expenses related to short-term leases (including short-term value assets) 370
Operating expenses related to low value assets (excluding short-term leases included above) 544
Total lease expenses included in other operating expenses 914

Variable lease payments
In addition to the lease liabilities above, the Group is committed to pay variable lease payments for some of
their leases. The variable lease payments are expensed as incurred.

Extension and termination options

The Group’s lease of the office in Oslo has a lease term running until August 2030 with options to extend the
lease for 5 + 5 years. The first five year option is included in the calculation. The second five year option is
not included in the calculations. The discounted lease obligation for the office in Oslo is TNOK 105 219 at 31
December. The first five year option included in the lease obligation is not yet committed.

The office locations in the UK and Denmark has been included in the liability with lease terms of 1 and 1,5
years. However, these contract may be terminated with 3-6 months’ notice.

The lease contract of the office locations in Switzerland has in 2020 been extended with a new 5 year lease
running from July 2021.

The Group as a lessor

SuperOffice AS has a lease contract of the office building in Wergelandsveien 27 in Oslo, a part of the
building has been sublet to an external party. The lease contract was running to 30 September 2023, but the
parties has come to an agreement to terminate the contract at the end of January 2021. The sublease is
classified as an operating lease and the monthly revenue from the lease is recognised as Other Operating
Revenue as they incur. The revenue from the agreement was TNOK 1 358 in 2020, the amount includes the
lease, service costs and electricity.
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SuperOffice Group — IFRS
NOTE 10 — FINANCE INCOME AND COSTS

All figures in TNOK

NET FINANCIAL ITEMS CONSISTS OF:

Z
o
=
(0]
N
o
N
o

Interest income:

- Bank deposits 21
- From loans to Group companies 1
- Other interest income 30
Foreign exchange gains 651
Other financial income 1045
Total financial income 1748

Interest expense:

- Bank borrowings 26 388
- Bond loan 8 447
- Interest lease agreements 9 3470
- Interest element on earn-out 7712
- Other interest expense 100
Foreign exchange losses 7 086
Other financial expenses 2 342
Total financial costs 55 546
Net financial items (53 798)

SuperOffice Group — IFRS
NOTE 11 — RELATED PARTIES

The related parties of the SuperOffice Group are as follows:

SuperOffice Holding | AS, SuperOffice Holding Il AS and SuperOffice Holding Il AS
SuperOffice Group AS is the parent company of SuperOffice AS and holds 100 % of the shares in the

Company. There are no employees in SuperOffice Group AS and employees in SuperOffice AS do the
administrative work and accounting related to SuperOffice Group AS.

SuperOffice Holding | AS holds 100 % of the shares in SuperOffice Group AS. There is no operational activity
in the company and no employees.

SuperOffice Holding Il AS holds 100 % of the shares in SuperOffice Holding | AS. There is no operational
activity in the company and no employees.

SuperOffice Holding Il AS holds 92,3 % of the shares in SuperOffice Holding Il AS. The remaining shares
are held by members of the board of directors in SuperOffice Group AS and key employees in the
SuperOffice AS Group. There is no operational activity in the company and no employees.

Subsidiaries
The subsidiaries of SuperOffice Group AS is listed in note 15.
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Axcel
Axcel holds 100 % of the shares in SuperOffice Holding Ill AS and is the ultimate owner of the Group.
There has not been any transaction with Axcel during the period.

Key management

For information on remuneration to members of the executive management of the Group and the Board of
Directors please see note 20.

YEAR-END BALANCES WITH RELATED PARTIES

All figures in TNOK 2020
SuperOffice Holding Il AS 153

Short term debt on related parties at 31 December 2020 153

SuperOffice Group - IFRS

NOTE 12 — ACCOUNTING TREATMENT OF TAX

All figures in TNOK

INCOME TAX EXPENSE 2020
Current tax on profits for the year (2721)
Adjustment in respect of prior years 715

Total current tax (2 005)
Change in deferred tax (8 368)
Total deferred tax (8 368)
Income tax expense (10 373)

The tax on the group's profit before tax differs from the theoretical amount that would arise
using the weighted average tax rate applicable to profits of the consolidated entities as follows:

All figures in TNOK 020
Profit before income tax (31 647)
Estimated income tax at nominal rate (22 %) (6 962)

Tax effects of:

Non-deductible costs/income not subject to tax (2 926)
Adjustments from previous years (22)
Other (462)
Tax charge (10 373)
Effective tax rate 32,8 %
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Income tax payable 2020

Income tax payable (2 005)
Prepaid tax 3142
Adjustment for previous periods (736)

All figures in TNOK

DEFERRED TAXES

N
o
N
o

Deferred tax assets:
Deferred tax assets to be recovered after more than 12 months 16 420
Deferred tax asset to be recovered within 12 months -

Deferred tax liabilities:
Deferred tax liabilities to be recovered after more than 12 months 138 595
Deferred tax liabilities to be recovered within 12 months 15 188

The gross movement on the deferred income tax account is as follows: 2020

Income statement charge 8 385
Acquistion of subsidiary 31 August 2020 (4 274)
Exchange rate fluctuations 17
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SuperOffice Group - IFRS
NOTE 13 - TRADE AND OTHER RECEIVABLES

All figures in TNOK

ACCOUNTS RECEIVABLE 020
Accounts receivables 40 603
Accounts receivables 31.12 40 603
Provisions for bad debt at the beginning of the period (1 443)
Provision for bad debt during the period (35)
Rewersed provisions for bad debt during the period 533
Total provisions 31.12 (945)
Net accounts receivables 31.12 39 659

Losses for bad debt are classified as operating expenses in the income statement. In the period TNOK 266
has been charged to the P&L in bad debt expenses.

Impairment of accounts receivables are assessed on an individual basis. As at 31 December 2020 trade
receivables amounting to MNOK 16,8 were past due. Overdue accounts receivables are mainly related to
slow processing of accounts payables with some of our customers. They are not related to any general
problems with the ability or willingness to pay. Provisions have been made for the receivables that most likely
will not be collected.

As at 31 December 2020 trade receivables of TNOK 945 were impaired and provided for. The impairment is
based on an individual assessment of the outstanding trade receivables.

Aging of accounts receivable as of 31 December, excluding impaired receivables were as follows:

Date Notdue 1-30days 31-60days 61-90 days > 91 days Total
31 December 2020 23 800 13 668 1703 160 326 39 659
OTHER CURRENT RECEIVABLES 2020
Prepaid expenses 15 094
Prepaid contract cost (commissions on sales) 4 389
Other short term receivables 367
Total other current receivables 19 850
OTHER NON-CURRENT RECEIVABLES 2020
Deposits 556
Other long term receivables 334
Total other non-current receivables 889
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SuperOffice Group - IFRS

NOTE 14 — CASH GENERATED FROM OPERATIONS

All figures in TNOK

Profit before income tax

Adjustments for:

Depreciations and amortisation
Finance costs

Change in retirment benefit obligations

Fair value gains on derivative financial instruments

Trade and other receivables
Trade and other payables
Change in inter-company items
Movement in other liabilities

CASH GENERATED FROM OPERATIONS

SuperOffice Group - IFRS

NOTE 15 - LIST OF SUBSIDIARIES

Note 020
(31 647)

6,8,9 62 219
10 53 798
18 (29)
244

13 (9 743)
19 12 604
19 1187
19 (115 493)
(26 860)

The following subsidiaries are included in the consolidated financial statements:

Company

SuperOffice AS

Subsidiaries of SuperOffice AS:
SuperOffice Norge AS
SuperOffice Sweden AB
SuperOffice Business Solutions AB
SuperOffice Danmark A/S
SuperOffice Benelux B.V.
SuperOffice Software Ltd.
SuperOffice AG*

InfoBridge B.V.

National Securities AS
SuperOffice KK (dormant)

Subsidiary of SuperOffice AG
SuperOffice GmbH

Time of
acquisition

08.05.2020

08.05.2020
08.05.2020
08.05.2020
08.05.2020
08.05.2020
08.05.2020
08.05.2020
31.08.2020
08.05.2020
08.05.2020

08.05.2020

Business office

Oslo

Oslo

Stockholm
Gothenburg
Vallensbaek Strand
Eindhoven
Cranfield

Basel
S-Hertogenbosch
Oslo

Tokyo

Dortmund

Proportion of
ownership
interest

100 %

100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
75 %

100 %

Proportion of
voting power held

100 %

100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
75 %

100 %
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SuperOffice Group - IFRS
NOTE 16 - BORROWINGS

In NOK 1 000
Original Interest payment
Facility amount Interest frequency Maturity date
3M Nibor +
Bond loan 700 000 6,5 % Quarterly 05.11.2025

Danske Bank, rewvolving credit facility

Bond loan

A series of bonds has been issued in the maximum amount of TNOK 1 250 000. The bonds may be issued
on different issue dates, but the initial bond has been issued at TNOK 700 000. Additional bonds may be
issued when the conditions set out on the loan agreement has been met.

The bond loan will be repaid in full at maturity date 5 November 2025.

The Group pays a quarterly interest of 3 months NIBOR + 6,5 % margin per annum. As at 31 December
2020 fees related to the loan of TNOK 12 844 has been capitalised on the loan and TNOK 8 447 has been
charged to Financial Cost in the Income Statement. The first payment of interest on the bond loan is due in
February 2021.

The bond is listed on the Frankfurt Open and will within 12 months from the issue date be listed on Oslo
Stock Exchange.

The loan is secured with share pledges of the shares in SuperOffice Group AS and the subsidiaries. The
SuperOffice AS Group AS which is the underlying asset of SuperOffice Group AS has a book value of TNOK
1 085 836 at 31 December 2020. The bond agreement contains covenants including restrictions on dividend
payments.

Revolving Credit Facility

SuperOffice Group AS has a revolving credit facility with a limit of TNOK 90 000 with Danske Bank. As at 31
December the company has used TNOK 9 848 of the revolving facility for guarantees of withholding taxes in
Norway and office locations in Switzerland and Germany.

The unused revolving credit facility was TNOK 80 152 at 31 December 2020. SuperOffice Group AS has
charged fees of TNOK 450 related to the revolving credit facility to the financial expenses in 2020.

Loan facilities in Danske Bank granted and terminated during the period

For the investment in the shares in SuperOffice AS, SuperOffice Group AS was granted loan facilities in
Danske Bank of TEUR 14 100, TNOK 158 000, TNOK 79 000 and a revolving credit facility of TNOK 90 000.
These loan facilities were terminated and repaid at the issue of the bond loan in November 2020.

The company paid and capitalised TNOK 16 601 in fees related to the loan facilities and paid interest of
TNOK 10 494 during the period from May through to November. At the termination of the loan facilities the
remaining capitalised fees were charged to financial expenses in the income statement.

The amortised cost on the loan is based on discounted cash flows with an interest rate of 7,4 %.
Reconciliation of borrowings at face value and amortised cost in the balance sheet:

44



Borrowings

Balance at 25 February 2020

Cash changes:
Cash proceeds received from the lender

Payments of fees on loans

Interest payments to the lender
Repayment of loan

Non-cash changes

Accrued interest

Total borrowings at 31 december 2020

Lease liabilities

Danske Bank

506 437
(13 601)
(10 494)

(506 437)

24 095

Bond loan

700 000
(12 844)

8 447
695 604

Total

1206 437
(26 444)
(10 494)

(506 437)

32 542
695 603

The SuperOffice Group had a lease liability of TNOK 147 386 at 31 December 2020. The lease liabilities
are from the Group’s lease agreements on office location, cars and some office equipment. Below is a
table with the changes in lease liabilities during the period split in cash and non-cash items. For more
information about the lease agreements, see note 9.

All figures in TNOK

Lease liabilities

Non-cash changes:

From acquisition of SuperOffice AS

From acquisition of InfoBrigde Software B.V.
Initial recognintion of new lease liabilities
Lease moadifications

Accrued interest

Foreign currency exchange translation effect

Cash changes:

Payment of pricipal portion of lease liability
Payment of interst on lease liability

Total lease liabilities at 31.12

2020

135 105
959

16 173
3245
3470

(1 257)

(10 439)
(3 470)
143 786
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SuperOffice Group - IFRS
NOTE 17 — SHARE CAPITAL, SHAREHOLDERS AND DIVIDENDS

As at 31 December 2020 SuperOffice Group AS had a share capital of NOK 60 000 distributed on 30 shares,
each with a nominal value of NOK 2 000. All issued shares are held by SuperOffice Holding | AS.

At 11 November 2020 SuperOffice Group AS paid an extraordinary dividend to SuperOffice Holding | AS.

DIVIDEND
Dividend paid in NOK Number of shares Amount in NOK
TNOK 6 383,33 per share in 2020 30 191 500 000

SuperOffice Group - IFRS
NOTE 18 — RETIREMENT BENEFIT OBLIGATIONS

The companies the Group have a variety of pension schemes. The schemes are generally funded through
payments to insurance companies. With the exception of SuperOffice AG, all the companies in the Group
have defined contribution plans.

In accordance with IAS 19 the Group has a defined benefit plan for 12 employees in SuperOffice AG in
Switzerland. The scheme provides an entitlement to defined future benefits. The pensions depend primarily
on the number of years of earnings, the salary level on retirement and the National Insurance benefits. The
future obligation of the pension plan has been calculated by an actuary and has been recognized with TNOK
310 in the balance sheet.

Pension plans in the other countries are defined contribution plans in accordance with local legislation. The
contribution varies from entity to entity and the contribution is in some entities combined with a contribution
from the employee. At year end 2020 a total of 201 employees were included in a defined contribution based
pension plan.

All figures in TNOK

2020
BALANCE SHEET OBLIGATION
Defined benefit plan 310
Total balance sheet obligation 310
INCOME STATEMENT CHARGE: 2020
Pension cost defined contribution plans 9 148
Pension cost defined benefit plans 2016
Total income statement charge 11 164
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SuperOffice Group - IFRS
NOTE 19 - TRADE PAYABLES, PREPAYMENTS FROM CUSTOMERS, OTHER CURRENT AND NON-
CURRENT LIABILITIES

All figures in TNOK

TRADE PAYABLES 2020
Accounts payable 23 726
Total trade payables 23 726
PREPAYMENTS FROM CUSTOMERS 2020
Prepayment from customers - maintenance 1409
Prepayment from customers - subscriptions 143 148
Prepayment from customers - other 1402
Total prepayments from customers 145 959
OTHER CURRENT LIABILITIES 2020
Accrued expenses 8 748
Earn-out, current liability 42 386
Accrued salaries 10 854
Accrued vacation pay 15 961
Other current liabilities 90
Total other current liabilities 78 039

OTHER NON-CURRENT LIABILITITES 2020
Earn-out, non-current liability 17 504
Other non current liabilities 1512
Total other non-current liabilities 19 016

SuperOffice Group AS acquired the shares of SuperOffice AS on 8 May 2020 and the share purchase
agreement dated 8 April 2020 has an earn-out clause. If SuperOffice AS and its subsidiaries at the time of
the purchase achieves at least 95 % of the budgeted revenues in 2020 and 2021 the buyer shall pay an
earn-out for each of the years the threshold is met. The earn-out cannot exceed TNOK 150 000 for the two
years combined.

At the time of the purchase SuperOffice Group AS estimated the earn-out to TNOK 86 356. The calculation
of the earn-out liability was based on the assumptions that the SuperOffice AS group would reach its
budgeted revenues in 2020 and 2021 separately.

The estimated earn-out liability for 2021 has been reduced as revenue estimates for the basis for the earn-
out has been slightly reduced. The earn-out is only related to revenues, and the estimated EBITDA for the
Group is not expected to be affected.

The earn-out for 2020 is estimated to TNOK 42 386 based on the actual revenue for the SuperOffice AS
group excluding revenue from InfoBridge B.V. and the earn-out for 2021 is estimated to TNOK 17 504.. The
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earn-out liability for 2020 is based on the total operating revenue from SuperOffice AS Group excluding
InfoBridge for the calendar year 2020, TNOK 480 080. The 2021 earn-out liability is based on management’s
best estimate for total operating revenue for the year.

Under IFRS the earn-out has been calculated at the best estimate on 31 December 2020 and the change in
liability has been charged to the Income Statement with an income of TNOK 34 177 and a financial cost of
TNOK 7 712.

The earn-out for 2020 is classified as a short-term liability in the balance sheet as it falls due less than 12
months from the balance sheet date.

SuperOffice Group - IFRS
NOTE 20 - REMUNERATION AND FEES TO DIRECTORS AND EXECUTIVES

All figures in TNOK

REMUNERATION TO EXCECUTIVES

Benefits Pension Total Employee
Salary  Bonus . ;

in kind cost remuneration tax

Gisle Jentoft, Chief Executive Officer 2075 195 270 102 2643 373
Guttorm Nielsen, Chief Product Officer 1802 161 107 102 2173 306
Ole Erlend Vormeland, Chief Finance Officer 1377 161 185 102 1826 257
Jennifer Lim Lund, Chief Marketing Officer 1024 63 8 102 1197 169
Total 6 279 580 570 409 7 838 1105

SuperOffice Group has at the end of 2020 no outstanding option schemes. Chief Executive Office, Gisle
Jentoft has an agreement for a severance pay of the equivalent of 12 months’ salary and bonus. There are
no loans or guarantees to the management group or other related parties. The executives are employed by
SuperOffice AS and all compensation is paid from SuperOffice AS.

BOARD OF DIRECTORS RENUMERATION
The Board of Directors of SuperOffice Group AS did not receive any renumeration in 2020, but the company

has accrued TNOK 275 in fees to the Board of Directors and TNOK 38,8 in employee tax for the work
performed in 2020.
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DIRECTORS AND EXCECUTIVES SHARES IN SUPEROFFICE HOLDING Il AS:

The executives and directors own shares personally or through a company they control.

Shares in SuperOffice

0,

EXCECUTIVES Company Holding Il AS %o
Gisle Jentoft, Chief Executive Officer Cavallo AS 1027 001 22 %
Guttorm Nielsen, Chief Product Officer Maud Invest AS 601 777 1,3 %
Ole Erlend Vormeland, Chief Finance Officer OLEKA AS 427 803 0,9 %
BOARD OF DIRECTORS

Klaus Holse, Chairman KHABooM Aps 391 821 0,8 %
Endre Ragnes, Board member 74 349 0,2 %
Eilert Hanoa, Board member Glitrafjord AS 968 540 21 %

The executives and members of the board of directed not listed above did not have shareholding in any of
the SuperOffice Group companies at 31 December 2020.

STATEMENT TO THE ANNUAL GENERAL MEETING ON THE SETTING OF SALARIES AND OTHER
REMUNERATION TO SUPEROFFICE AS’S EXECUTIVE MANAGEMENT

This statement has been prepared based on the new Public Companies Act (Aksjeloven) § 6-16a concerning
salaries and other remuneration to executive management and applies to the executive management of
SuperOffice AS. The executive management of SuperOffice AS consists of the Chief Executive Officer, Chief
Product Officer, Chief Marketing Officer and Chief Financial Officer.

The statement describes the Company’s guidelines for setting salaries and other remuneration for the
forthcoming financial year, as well as the guiding principles for the Company’s management remuneration
policy.

- Itis in the Company’s interest and its policy for salaries and other benefits to be competitive, so that
SuperOffice is an attractive employer, able to attract and retain competent individuals in the Group’s
management.

- Managers’ remuneration must be competitive and reflect the individual manager’s responsibility and
performance.

- The Board of Directors of SuperOffice AS sets the remuneration for the Chief Executive Officer and
the Chief Executive Officer sets the remuneration to the other members of the executive
management in consultation with the Chairman of the Board.

- Inaddition to a basic salary, SuperOffice may offer executive management a variable bonus scheme.
This variable remuneration is based on the results SuperOffice achieves and is linked to selected
financial key performance indicators such as the Company’s turnover and operating profit. The
variable bonus may also be linked directly to specific targets for the individual manager.

- SuperOffice also offers company cars to the executive management Group. Other benefits in kind
correspond to benefits offered to all or parts of SuperOffice AS and include free mobile phones,
broadband, free newspapers, and accident and travel insurance.

- The executive management of SuperOffice AS has no outstanding share options or subscription
rights.

- SuperOffice AS has signed a severance pay agreement with the Chief Executive Officer which
applies only if the employer terminates the employment contract. In this case, the Chief Executive
Officer is entitled to severance pay equivalent to 12 months’ salary and bonus based on an average
of salary and bonus paid to the Chief Executive Officer in the three financial years preceding
termination. Holiday pay will not be included in the severance pay.

- SuperOffice AS’s executive management is included in the general pension scheme that applies to
all SuperOffice AS employees. There is no special pension scheme for executive management from,
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for example, the age of 62, but the absence of such a scheme is being compensated for directly, to
allow the individual manager to set up his or her own pension scheme.

REMUNERATION TO THE AUDITORS 2020
Statutory audit 742
Other assurance senices 76
Other non-assurance senices 154
Tax consultant senices -

Total 972

All amounts are excl. VAT.

SuperOffice Group - IFRS
NOTE 21 — FINANCIAL INSTRUMENTS

The Group’s principal liabilities, other than derivatives, compromise loans and borrowings, and accounts
payable. The main purpose of these financial liabilities is to finance the Group’s operations. The Group’s
principal financial assets include accounts receivables, cash and cash equivalents. In addition the Group
enters into derivative transactions.

The Group is exposed to market risk, credit risk and liquidity risk. The risk management is carried out by the
Group’s central finance department in close co-operation with the Company’s Board of Directors.

Market risk

Market risk is that the future cash flows or fair value of a financial instrument will fluctuate because of changes
in market prices. Market risk includes interest risk and currency risk. Financial instruments affected by market
risk include loans and borrowings, deposits, dept and equity investments and derivative financial instruments.

Interest rate risk

Interest rate risk is the risk that the future cash flows of financial instruments will fluctuate because of changes
in market interest rates. The Group’s exposure to the risk of changes interest rates relates primarily to the
Group’s long term debt obligations with floating rates.

The objective for the interest rate management is to minimize interest cost and at the same time keep the
volatility of future interest payments within acceptable limits. The Group’s policy is to fix the interest rate at
2/3 of the loan. The Group’s interest rate exposure has been limited though an interest rate swap, fixing the
interest rate at 0,724 % on TNOK 237 000 of the loan until 2024. In January 2021, the Group secured another
TNOK 232 000 of the loan at a fixed interest rate of 0,75 % until 2024. The interest is fixed until 2024 on 2/3
of the bond loan.

At year-end year end the Group’s borrowing at variable interest were in NOK and amount to TNOK 700 000
and the variable rate was linked to 3 months NIBOR.

The interest rate swaps are recognised at fair value. The Group does not use hedge accounting for the
interest rate swaps.
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Interest rate sensitivity:
The following table demonstrates the sensitivity to a reasonable possible changes in interest rates on the
portion of financial liabilities affected after the impact of the interest rate swaps.

All figures in TNOK Increase in Effect on profit  Effect on pre-

basis points before tax tax equity
2020 1% (1994) (1 994)
2020 2% (3 234) (3 234)

Foreign currency risk

The Group’s operations are international in nature and 62 % of the revenues in the period from May to
December 2020 were in foreign currencies. The currency risk relates primarily to Euro, Swedish and Danish
Kroner, Swiss Francs and British Pounds.

The operating units have their income and expenses in their operational currency, and the underlying
currency risk for the respective operating unit is limited. The foreign currency exchange risk is mainly related
to the translation of the Group presentation currency, and translation of foreign currency to finance the parent
Company’s development costs in NOK. The costs of Group’s CXC operations centre in Lithuania are in EUR
and reduces the exchange rate risk as it limits the need for conversion of EUR from other entities operating
in EUR.

At year end 2020 the group have no financial instruments to secure the currency risk.

The following table sets the Group's sensitivity for potential adjustments in NOK exchange rates, with all the
other variables held constant. The calculation is based on equal adjustments in all relevant currencies.

All figures in MNOK Adjustmentin — Eflectontotal = pp gy
exchange rate revenue

Feb. - Dec. 2020 +10% (20) 7)

Feb. - Dec. 2020 -10% 22 7

Translation differences

The Group has investments in foreign subsidiaries in which net assets are exposed to currency risk when
converted. The development in intra-group liabilities also comprises a currency risk. Exchange rate exposure
of the Group’s net investments in foreign currency is not secured.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The
Groups approach to managing liquidity is to ensure that it always have sufficient liquidity to meet its liabilities
when due. Cash flow projections are prepared at Group level and management closely monitors the cash
flows and the Group’s cash reserve to ensure that the Group has sufficient cash to meet the need of the daily
operations.

Excess liquidity is primarily held as bank deposits, and the terms of the deposits are monitored on a
continuing basis.

The table below sets out the maturity profile of the Group’s financial liabilities on contractual undiscounted
payments:
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Less than More than 5

Financial liabilities 31.12.2020 one year 1-5 years years Total
Interest - bond loan 49 746 241 683 291 429

Bond loan - 700 000 - 700 000
Accounts payables 23726 - - 23726
Lease obligations 22 861 58 638 99 213 180 711

Total 96 333 1 000 321 99 213 1 195 866
Credit risk

Credit risk is the risk of counterparties having insufficient financial capacity to meet their obligations under a
financial instrument or customer contract, leading to a financial loss. The Group is exposed to credit risk from
its operating activity — primarily accounts receivables — and from its financing activities, including deposits
with banks.

Trade receivables:

Customer credit risk is manage by each business unit and subject to the Group has guidelines for credit-
checking new customers/partners and routines for ensuring that sales are only made to customers/partners
who have not had significant previous payment problems. The Group’s license revenues are invoiced and
paid in advance and SuperOffice may close the access to the system if the invoice has not been paid.
SuperOffice invoice a majority of the subscription agreement on 12 months intervals.

At 31 December 2020 the Group had two customers that owed more than TNOK 1 000 and amounted for
approximately 8 % of the outstanding receivables. There were 9 customers with balances between TNOK
500 and TNOK 1000 which amounted to 14 % of the accounts receivables. The remaining 78 % of the
accounts receivables was divided on 1 084 customers

The Group has not experienced an increase in losses on accounts receivables during the COVID-19
pandemic compared to previous years. SuperOffice has focused on keeping up good routines for collection
of receivables.

An impairment analysis is performed at each reporting date using a provision matrix to measure the expected
credit losses. The provision rates are based on days past due for the customers. The calculations reflects
the probability-weighted outcome, the time value of money and reasonable and supportable information that
is available at the reporting date about past events current conditions and forecasts of future economic
conditions. Generally, trade receivables are written-off only when the customer is bankrupt or if the collection
enforcement activity is costing more than the receivable the company is trying to collect. The maximum
exposure to credit risk at the reporting date is the carrying value of each class of financial assets disclosed
in this note.
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The Group evaluates the concentration of risk with respect to trade receivables as low as its customers are
located in several jurisdictions and industries and operates in different markets.

Days past due

Accounts receivables 2020 Current <30 days 30-60 days 61-90 days >91 days Total
Expected credit loss rate 1% 1% 8 % 20 % 30 %
Estimated total gross

carrying amount at default 23 596 13 638 1675 160 1347 40416
Expected credit loss 236 136 126 32 404 934

FINANCIAL INSTRUMENTS BY CATEGORY

All figures in TNOK

Assets at fair

Loans and value through

Assets as per balance sheet

31.12.2020 receivables at o ofit and Total
amortised cost
loss
Other non-current assets 889 - 889
Accounts receivables 39 659 - 39 659
Receivables on group companie 153 - 153
Total 40 701 - 40 701
L Other financial Llab".ltles at
Liabilities as per balance sheet liabilities at fair value Total
31.12.2020 . through the
amortised cost
profit and loss
Derivative financial instruments ° - 244 244
Trade payable 23 726 - 23 726
Lease Obligation 143 786 - 143 786
Earn-Out*) - 59 890 59 890
Borrowings 696 215 - 696 215
Total 863 727 60 134 923 861

*)included in Other current liabilities and Other non-current liabilities

The fair value of Borrowings at 31 December was TNOK 707 568, the accrued interest has been calculated
with an interest rate 6,95 %. Fair value of short-term receivables and liabilities other than borrowings is equal
to the balance sheet value as the effect of amortisation is insignificant.

The carrying amounts of the Group’s accounts receivables and payables are denominated in the following
currencies:
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ACCOUNTS RECEIVABLE

2020
NOK 8 891
EUR 11 205
SEK 11 995
DKK 4 551
GBP 860
CHF 2 156
Total accounts receiveable 39 659
ACCOUNTS PAYABLE

2020
NOK 19 398
EUR 67
SEK 3575
DKK 312
GBP 41
CHF 332
Total accounts payable 23 726

The list below analyses financial instruments carried at fair value, by valuation method. The different levels
have been defined as follows:
- Quoted prices (unadjusted) in active markets for identical assets or liabilities. (Level 1)
- Inputs other than quoted prices included within level 1 that are observable for the asset or the liability,
either directly (that is as prices) or indirectly (that is, derived from prices). (Level 2)
- Inputs for the asset or liability that are not based on observable market data (that is, unobservable
inputs). (Level 3).

SuperOffice Group - IFRS
NOTE 22 - SIGNIFICANT EVENTS AFTER THE BALANCE SHEET DATE

There have not been any significant events after the balance sheet date that have an impact on the financial
statements for 2020.

The COVID-19 pandemic has been going on for more than a year and SuperOffice has adopted well to a
new normal where most of the employees are working from the home office most days. Experience has
shown that the Group has managed the transition well.

SuperOffice Group - IFRS
NOTE 23 — BUSINESS COMBINATIONS

Acquired companies are presented in the financial statements from the date on which control transfers to the
group. The date of control is normally the date on which the contract takes effect and all official approvals
have been obtained. The date of control will normally be after the contract date.

On 8 May 2020, 100% of the shares in SuperOffice AS (and subsidiaries, see note 15) were acquired by
SuperOffice Group AS. The purchase consideration, the net assets acquired and goodwill are specified in
the table below. The business combination was accounted for using the acquisition method. For further
description of the contingent liability — please see note 19. The acquisition of SuperOffice AS contributed to
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the Group’s total operating revenue with TNOK 310 609 in the period. The contribution to profit before tax
was TNOK 28 233.

On 31 August 2020, 100% of the shares in InfoBridge Software B.V. were acquired by SuperOffice AS. The
purchase consideration, the net assets acquired and goodwill are specified below. The business combination
was accounted for using the acquisition method. The acquisition of InfoBridge contributed to the Group’s
total operating revenues with TNOK 3 358 in the period. The contribution to profit before tax was TNOK
3 300.

InfoBridge Software B.V has been an important partner of SuperOffice for a long period, and close to 50%
of their turnover is generated through SuperOffice. The companies deliver products that are integrated with
SuperOffice, and are important for the further growth of the Group.

The fair values, assets and liabilities recognized as a result of the acquisitions and the allocation of excess
values are presented in the table below.

There were no activities in the group prior to the acquisition in May.

The goodwill reflects the ability of the SuperOffice Group to make a higher profit than would be expected
from the assets recognized. The goodwill relates mainly to market growth opportunities, market presence in
certain segments and to the organization.

If the acquisition of SuperOffice AS had occurred on 1 January 2020, the pro-forma contribution to the total
operating revenue would be TNOK 480 077 and the contribution to profit before tax would be TNOK 50 915.
respectively. If the acquisition of InfoBridge had occurred on 1 January 2020, the pro-forma contribution to
the total operating revenue would be TNOK 8 632 and the contribution to profit before tax would be TNOK
9 113. These amounts have been calculated using the subsidiary’s results and adjusting them for differences
in the accounting policies between the group and the subsidiary.
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All figures in TNOK

Purchase Considerations

Date of purchase
Interest acquired
Cash paid

Vendor loan
Earn-out liabilty
Total considaration

Recognised amounts of identifiable
assets acquired and liabilites assumed:

Cash acquired

Intangible assets

Fixed assets

Deferred tax asset

Trade and other current receweiables
Prepaid expenses

Right of use assets

Deposits

Deferred tax liability

Pension liability

Lease Liabilities

Accounts payable

Tax and public duties payable
Pepayments from customers

Other current liabilities

Total identifiable net assets and liabilities

Excess value

The allocation of excess value is as follows:

Customer relationship
Technology

Brand name

Rental agreement

Goodwill

Deferred tax on excess values
Total excess value

SuperOffice AS
Fair value

08.05.2020
100 %

876 860
125 000
86 356
1088 217

SuperOffice AS

129 499
2 821
12 626

9 253
33 091
28 102
135 356
949
(5 690)
(339)
(135 674)
(11 122)
(49 335)
(228 928)
(34 542)
(113 932)

1202 149

359 700
295 400
29 700
34 200
628 199
(145 050)
1202 149

InfoBridge
Software B.V

Fair value

31.08.2020
100 %
53 879

53 879

InfoBridge
Software B.V

774

763
1098
523

(220)
(314)
2 112)
(512)

53 879

8 280
9755

40 119
(4 274)
53 879
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FINANCIALS - SUPEROFFICE GROUP AS - NGAAP

SuperOffice Group AS - 25.02.-31.12.2020

Income statement

In NOK 1 000 Note 2020

OPERATING EXPENSES

Payroll expense 2 314
Change in earn-out liability 11 -7 795
Other operating expenses 3 678
Total operating expenses -6 803
NET OPERATING INCOME 6 803

FINANCIAL INCOME AND EXPENSES

Finance income 16 036
Finance expense -44 298
Net financial items 4 -28 262
NET LOSS BEFORE TAX -21 459
Income tax expense 5 -5 389
NET LOSS -16 070

ATTRIBUTABLE TO

Retained Earnings -16 070
Sum -16 070




SuperOffice Group AS - NGAAP

Balance sheet - assets

ASSETS

In NOK 1 000 Note 2020
FIXED ASSETS

Intangible assets

Deferred tax asset 5 5 389
Total intagible assets 5 389
Long term financial assets

Investments in subsidiaries 6 1 085 836
Total long term fixed assets 1 085 836
Total fixed assets 1 091 225
CURRENT ASSETS

Other currents asset

Prepayments and other current receivables 1355
Receivables on group companies 10 64 189
Total other current assets 65 544
Bank deposits 1392
Total current assets 66 936
TOTAL ASSETS 1158 162
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SuperOffice Group AS — NGAAP

Balance sheet — equity and liabilities

EQUITY & LIABILITIES

In NOK 1 000 Note 2020
EQUITY

Paid-in capital

Share capital 8 60
Share premium reserve 580 219
Total paid-in capital 580 279
Retained earnings

Other equity -207 570
Total retained earnings -207 570
Total equity 9 372 709
LIABILITIES

Other long term liabilities

Borrowings 7 695 604
Other long term liabilities 11 43 887
Total other long term liabilities 739 490
Current liabilities

Trade creditors 3018
Other current liabilities 11 42 944
Total current liabilities 45 962
Total liabilities 785 452
TOTAL EQUITY AND LIABILITIES 1158 162

Oslo, 23 April 2021

Klaus Holse Christian Bamberger Bro

Chairman of the Board

Eilert Hanoa
Board member

Deputy chairman of the Board

Endre Rangnes
Board Member

Bjorn Erik Larsson
Board member
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SuperOffice AS — NGAAP
Cash flow statement — 25.02.2020-31.12.2020

In NOK 1 000 Note 2020
CASH FLOW FROM OPERATIONS:

Profit/(loss) before taxation -21 459
ltems classified as investment or financing activities 19 182
Change in trade payables 3018
Changes in other current assets and other liabilities -1 355
Net cash flow from operations -615
CASH FLOW FROM INVESTMENT ACTIVITIES:

Outflows due to investments in financial non-current assets 6 -872 539
Net cash flow from investment activities -872 539
CASH FLOW FROM FINANCING ACTIVITIES:

Inflow due to new non-current liabilities 7 1144 481
Outflow due to downpayment of non-current liabilities 7 -469 852
Paid interests -12 402
Net change in equity 9 435735
Dividend payment to SuperOffice Holding | AS -191 500
Outflow due to intercompany loans -56 687
Inflow due to intercompany loans 17 087
Dividend payment from SuperOffice AS 4 9 000
Net cash flow from financing activities 875 862
Effects of currency rate changes on bank deposits, cash

and equivalents

Exchange gain/loss on cash -1 346
Net change in bank deposits, cash and equivalents 1362
Bank deposits, cash and equivalents at 1 January 30
Bank deposits, cash and equivalents at 31 December 1 392

60



Notes
SuperOffice Group AS — NGAAP

NOTE 1 - ACCOUNTING PRINCIPLES

1.0 GENERAL

SuperOffice Group AS was incorporated on 25 February 2020 and is domiciled in Norway. The Financial
Statements have been prepared in accordance with the Norwegian Accounting Act and generally accepted
accounting principles.

1.1 FOREIGN CURRENCY
Monetary items are translated using the exchange rates at the balance sheet date.

1.2 INCOME TAX

The income tax expense is comprised of both tax payable for the period, and changes in deferred tax.
Deferred tax is determined on the basis of existing temporary differences between accounting net income
and tax net income, including year-end loss carry-forwards, calculated at 22 %. Temporary differences,
both positive and negative, which will or are likely to reverse in the same period, are recorded as a net
amount.

1.3 CLASSIFICATION IN THE BALANCE SHEET
Current assets and short-term liabilities consist of receivables and payables due within one year, and items
related to the inventory cycle. Other balance sheet items are classified as fixed assets / long term liabilities.

Current assets are valued at the lower of cost and fair value. Short term liabilities are recognized at
nominal value.

Fixed assets are valued at cost, less depreciation and impairment losses. Long term liabilities are
recognized at nominal value. Borrowings are recognised at amortised cost, net of fees.

1.4 SUBSIDIARIES AND ASSOCIATED COMPANIES

Subsidiaries and investments in associates are valued at cost in the company accounts. The investment is
valued as cost of the shares in the subsidiary, less any impairment losses. Impairment loss is recognised if
the impairment is not considered temporary, in accordance with generally accepted accounting principles.
Impairment losses are reversed if the reason for the impairment loss disappears in a lather period.

Dividends, group contributions and other distributions from subsidiaries are recognised in the same year as
they are recognised in the financial statement of the provider. If dividends / group contribution exceeds
withheld profits after the acquisition date, the excess amount represents repayment of invested capital, and
the distribution will be deducted from the recorded value of the acquisition in the balance sheet for the
parent company.

1.5 RECEIVABLES

Accounts receivables and other receivables are recorded in the balance sheet at nominal value less a
provision for doubtful accounts. Provision for doubtful accounts is determined based on an assessment of
individual receivables.

1.6 NON-CURRENT ASSETS

Non-current assets are capitalised at historical initial cost and are depreciated linearly over the life of the
asset. Investments connected with the acquisition of computer equipment with an estimated useful life of
less than three years have been recorded as costs on a continuous basis. In connection with sales of non-
current assets, gains are recorded as operating income and losses are booked as operating cost. Costs
related to leasing of premises are recorded as costs over the term of the lease.
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1.7 USE OF ESTIMATES WHEN PREPARING THE ANNUAL FINANCIAL STATEMENTS

The management has used estimates and assumptions that have affected assets, liabilities, incomes,
expenses, and information on potential liabilities. This particularly applies to the depreciation of tangible fixed
assets, evaluation of goodwill and evaluations related to acquisitions and pension commitments. Future
events may lead to these estimates being changed. Estimates and their underlying assumptions are
reviewed on a regular basis and are based on best estimates and historical experience. Changes in
accounting estimates are recognised during the period when the changes take place. If the changes also
apply to future periods, the effect is divided among the present and future periods.

1.8 CASH FLOW STATEMENTS
The cash flow statement is presented using the indirect method. Cash and cash equivalents include cash,
bank deposits and other short term, highly liquid investments with maturities of three months or less.

SuperOffice Group AS - NGAAP
NOTE 2 - PAYROLL AND COMPENSATION TO THE BOARD OF DIRECTORS

In NOK 1 000

Payroll costs 2020
Salaries 275
Payroll tax 39
Total 314

As at 31 December 2020 the company had accrued for a compensation to the members of the Board of
Directors. The board of directors share holding in SuperOffice Holding Il AS is listed in note 20 in the
consolidated group statement.

There are no employees in SuperOffice Group AS.

SuperOffice Group AS - NGAAP
NOTE 3 — OTHER OPERATING EXPENSES

In NOK 1000

Audit fees and other operating expenses Note 2020
Statutory audit 401

Auditor - other assurance senices 76
Auditor - other non-assurance senvices 18

Legal fees 82

Consultancy fees 102

Total 678
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SuperOffice Group AS - NGAAP
NOTE 4 — FINANCIAL ITEMS

In NOK 1 000
Financial income Note 2020
Dividend from SuperOffice AS 3198
Group contribution from SuperOffice AS 12 521
Interest income from group companies 249
Foreign exchange gain 67
Total financial income 16 036
Financial expenses Note 2020
Interest expenses and fees bank borrowings 24 411
Interest expense bond loan 7 8 447
Interest expense earn-out liability 11 7712
Foreign exchange losses 2 090
Other financial expenses 1638
Total financial expenses 44 298
Net financial items -28 262
SuperOffice Group AS — NGAAP
NOTE 5 - TAX
In NOK 1000
This years income tax expense consists of 2020
Changes in deferred tax -5 389
Total tax cost/income -5 389
Calculation of this years tax basis:
Net profit/loss before tax expense -21 459
Pemanent differences *) -
Changes in temporary differences -
Tax basis for the year -21 459
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Specification of non-deductible expenses/non-taxable income

Losses carried forward -37 835
Amortisation of loan expenses 13 339
Total -24 497
Deferred tax liability (asset) -5 389
Deferred tax asset as of 31.12.2020 have been calculated at a tax rate of 22 %.
The effect on the current year's tax expense is TNOK - 5 389:
Explanation of why this year's tax expense is not 22 % of net loss before tax:

2020
Profit before tax -21 459
22 % tax of net profit before tax -4 721
Permanent differences (22 %)* -668
Calculated tax expense -5 389
Effective tax rate **) 25%

SuperOffice Group AS - NGAAP
NOTE 6 — SUBSIDIARIES

Shares in subsidiary owned directly by SuperOffice Group AS:

In NOK 1 000

SuperOffice AS
Year of acquisition 2020
Business Location Oslo
Ownership percentage 100 %
Share Capital 31.12.2020 13673
Profit 2020 31837
Book value 31.12.20 1 085 836

The investment is booked using the cost method in the financial statements of the company. Investments

in subsidiaries are consolidated in the financial statements.
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The company has an ownership interest in the following subsidiaries (directly or indirectly):

In NOK 1000
. Proportion of Proportion of
Time of . . . .
Company s Business office  ownership voting power
acquisition .
interest held
SuperOffice AS 08.05.2020 Oslo 100 % 100 %
Subsidiaries of SuperOffice AS:
SuperOffice Norge AS 08.05.2020 Oslo 100 % 100 %
SuperOffice Sweden AB 08.05.2020 Stockholm 100 % 100 %
SuperOffice Business Solutions AB 08.05.2020 Gothenburg 100 % 100 %
SuperOffice Danmark A/S 08.05.2020 Vallensbaek Strand 100 % 100 %
SuperOffice Benelux B.V. 08.05.2020 Eindhoven 100 % 100 %
SuperOffice Software Ltd. 08.05.2020 Cranfield 100 % 100 %
SuperOffice AG* 08.05.2020 Basel 100 % 100 %
InfoBridge B.V. 31.08.2020 S-Hertogenbosch 100 % 100 %
National Securities AS 08.05.2020 Oslo 100 % 100 %
SuperOffice KK (dormant) 08.05.2020 Tokyo 75 % 75 %
Subsidiary of SuperOffice AG
SuperOffice GmbH 08.05.2020 Dortmund 100 % 100 %
SuperOffice Group AS — NGAAP
NOTE 7 - BORROWINGS
In NOK 1 000
Interest
Original payment Maturity
Facility amount Interest frequency date
3M Nibor +
Bond loan 700 000 6,5 % Quarterly 05.11.2025
Bond loan

A series of bonds has been issued in the maximum amount of TNOK 1 250 000. The bonds may be issued
on different issue dates, but the initial bond has been issued at TNOK 700 000. Additional bonds may be
issued when the conditions set out on the loan agreement has been met.

The full amount of the bond loan is due for repayment on the maturity date 5 November 2025

The company pays a quarterly interest of 3 months NIBOR + 6,5 % margin per annum. As at 31 December
2020 fees related to the loan of TNOK 12 844 has been capitalised on the loan and TNOK 8 447 has been
charged to Financial Cost in the Income Statement. The first payment of interest on the bond loan is due in
February 2021.

The bond loan is secured with the shares in SuperOffice AS and all subsidiaries.

The bond is listed on the Frankfurt Open and will within 12 months from the issue date be listed on Oslo

Stock Exchange.
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The loan is secured with pledges in the shares of SuperOffice Group AS and the subsidiaries. The bond
agreement contains covenants including restrictions on dividend payments.

Reconciliation of face value and amortised cost on borrowings:

In NOK 1000

Bond loan
Face value of borrowings 700 000
Amortisation of interest and transactions cost 8 447
Interest paid -
Fees paid on loan -12 844
Loans at amortised cost in balance sheet 31.12. 695 603

Revolving Credit Facility

SuperOffice Group AS has a revolving credit facility with a limit of TNOK 90 000 with Danske Bank. As at 31
December the company has used the TNOK 9 848 of the revolving facility for guarantees for withholding
taxes in Norway and rental on office locations in Switzerland and Germany.

The unused revolving credit facility was TNOK 80 152 at 31 December 2020. SuperOffice Group AS has
charged TNOK 450 in fees to financial expenses in 2020.

Loan facilities in Danske Bank granted and terminated during the period

For the investment in the shares in SuperOffice AS, SuperOffice Group AS was granted loan facilities in
Danske Bank of TEUR 14 100, TNOK 158 000, TNOK 79 000 and a revolving credit facility of TNOK 90 000.
These loan facilities were terminated and repaid at the issue of the bond loan in November 2020.

The company paid and capitalised TNOK 16 601 in fees related to the loan facilities and paid interest of

TNOK 10 494 during the period from May through to November. At the termination of the loan facilities the
remaining capitalised fees were charged to financial expenses in the income statement.

SuperOffice Group AS - NGAAP
NOTE 8 — SHARE CAPITAL AND SHAREHOLDERS

Share capital Number Face value Book value
Ordinary shares 30 2000 60 000

All shares give equal rights in the company. SuperOffice Group AS has one shareholder at 31.12.20.

Number of Share of
Shareholders shares ownership
SuperOffice Holding | AS 30 100,0 %
Total Number of Shares 30 100,0 %
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SuperOffice Group AS - NGAAP
NOTE 9 — EQUITY

In NOK 1000
Share Share Other Total
capital reserve equity
Equity as of 25.02.2020, date of incorporation 30 - - 30
Capital increase 08.05.2020 30 580 219 - 580 249
Extraordinary dividend - - -191 500 -191 500
Net profit/loss for the year - - -16 070 -16 070
Equity as of 31.12 2020 60 580 219 -207 570 372709

SuperOffice Group AS - NGAAP
NOTE 10 - RELATED PARTY TRANSACTIONS

SuperOffice Group AS has the following related parties:

Subsidiaries

For the full list of subsidiaries and ownership details, see note 6. Transaction between group companies
happens on arm’s length basis. Interest on intra group balances is calculated on a quarterly basis. Details
of the transactions between the companies are presented at the end of the note.

SuperOffice Holding | AS, SuperOffice Holding Il AS and SuperOffice Holding Il AS
SuperOffice Group has made some payments on behalf of SuperOffice Holding | and Il and had a short-
term receivable on these companies on 31 December 2020.

Board of Directors
Information about remuneration and shareholdings of the board of directors, please see note 20 in the
consolidated group accounts.

Axcel

Axcel is the ultimate owner of the SuperOffice Group AS. SuperOffice Group AS did not have any
transactions with Axcel in 2020.

Transactions and balances with related parties:

In NOK 1000

Short Term Charged
Company Receivables Interest
SuperOffice AS 64 134 249
SuperOffice Holding | AS 47 -
SuperOffice Holding Il AS 8 -
Total 64 189 249
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SuperOffice Group AS - NGAAP
NOTE 11 —- OTHER SHORT TERM AND LONG-TERM LIABILITIES

In NOK 1000

Long term liabilities 2020
Earn-out liability 43 887
Total 43 887
Short term liabilities 2020
Earn-out liability 42 386
Accrued salaries 314
Fair value of financial instruments 244
Total 42 944

SuperOffice Group AS acquired the shares of SuperOffice AS on the 8 May 2020 and the share purchase
agreement dated on 8 April 2020 has an earn-out clause. If SuperOffice AS and its subsidiaries at the time
of the purchase achieves at least 95 % of the budgeted revenues in 2020 and 2021 the buyer shall pay an
earn-out for each of the years, the threshold is met. The earn-out cannot exceed TNOK 150 000 for the two
years combined.

At the time of the purchase SuperOffice Group AS estimated the earn-out to a present value of TNOK 86 356.
At year-end 2020 the earn-out for 2020 has been calculated to TNOK 42 386 and the present value of the
earn-out for 2021 is estimated to TNOK 43 887. The interest element on the earn-out in 2020 was TNOK
7 712 and the profit was TNOK 7 795. The profit is the change between the estimated earn-out for 2020 on
the acquisition date and the calculated earn-out at year-end based on the SuperOffice Group’s total operating
revenue in 2020. The long-term share of the earn-out has under the NGAAP accounts not been adjusted to
a lower fair value estimate at the balance sheet date.

SuperOffice Group AS has entered an interest swap and the fair value of the swap was TNOK 244 on 31
December 2020.

SuperOffice Group AS - NGAAP
NOTE 12 - EVENTS AFTER THE BALANCE SHEET DATE

There have not been any events after the balance sheet date that have an impact on the financial accounts
for 2020.
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To the General Meeting of SuperOffice Group AS

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of SuperOffice Group AS, which comprise:

¢ The financial statements of the parent company SuperOffice Group AS (the Company), which
comprise the balance sheet as at 31 December 2020, the income statement and cash flow
statement for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies, and

¢ The consolidated financial statements of SuperOffice Group AS and its subsidiaries (the
Group), which comprise the balance sheet as at 31 December 2020, the income statement,
statement of comprehensive income, statement of changes in equity and statement of cash
flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion:
¢ The financial statements are prepared in accordance with the law and regulations.

¢ The accompanying financial statements give a true and fair view of the financial position of the
Company as at 31 December 2020, 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 consolidated financial statements give a true and fair view of the financial
position of the Group as at 31 December 2020, 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.

Basts for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our
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 we have fulfilled our other ethical responsibilities in

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo

T: 02316, org. no.: 987 009 713 VAT, www.pwc.no

State authorised public accountants, members of The Norwegian Institute of Public Accountants, and
authorised accounting firm
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accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other information

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and our auditor's report thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors (Management) are responsible for the preparation in accordance with law and
regulations, including a true and fair view of the financial statements of the Company in accordance
with the Norwegian Accounting Act and accounting standards and practices generally accepted in
Norway, and for the preparation and true and fair view of the consolidated 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 and the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern. 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 consolidated 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 financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including 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
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements

reference is made to https://revisorforeningen.no/revisjonsberetninger

(2)
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Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

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

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly
set out registration and documentation of the Company’s accounting information in accordance with
the law and bookkeeping standards and practices generally accepted in Norway.

Oslo, 23 April 2021
PricewaterhouseCoopers AS

Qystein Blaka Sandvik
State Authorised Public Accountant

(This document is signed electronically)
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STYRETS ARSBERETNING

Virksomheten

SuperOffice AS er et CRM (Customer Relationship Management) software selskap med
hovedkontor i Oslo, og datterselskaper i Norge, Sverige, Danmark, Tyskland, Nederland, Sveits,
Storbritannia og Litauen. | august 2020 kjgpte selskapet InfoBridge Software B.V. som i mange
ar har veert en viktig partner for SuperOffice. InfoBridge leverer produkter som integreres med
SuperOffice og neer halvparten av omsetningen til InfoBridge skjer giennom SuperOffice konsern.

SuperOffice AS er 100% eid av SuperOffice Group AS. Det utarbeides konsernregnskap for
SuperOffice Group AS. Alle aksjene i SuperOffice AS ble solgt fra Superinvest AS til SuperOffice
Group AS den 08.05.2020, og den ultimate eier av SuperOffice Group AS er det danske
investeringsselskapet Axcel.

Redegjorelse for fortsatt drift

I henhold til regnskapsloven bekrefter styret at regnskapet er utarbeidet i samsvar med
forutsetningen om fortsatt drift, og at denne forutsetningen fortsatt er til stede. SuperOffice
avlegger arsregnskap etter god regnskapsskikk i Norge (NGAAP), og etter styrets oppfatning gir
arsregnskapet et korrekt bilde av selskapets gkonomiske stilling ved regnskapsarets slutt.

Redegjorelse for arsregnskapet

Resultatregnskapet

Driftsinntektene til SuperOffice AS gkte til MNOK 184,7 i 2020 fra MNOK 182,1 i 2019.
Driftskostnadene utgjorde MNOK 169,0 i 2020 mot MNOK 147,5 i 2019. Qkningen i
driftskostnader bestér i stor grad av konsulenthonorar i forbindelse med utarbeidelse av ny
strategi for selskapet. Driftsresultatet ble MNOK 15,7 i 2020 mot MNOK 34,6 i 2019.

Hendelser etter balansedagen
Det har ikke veert hendelser etter balansedagen som pavirker regnskapet for 2020 i vesentlig
grad.

Resultatdisponering og utbyttegrunnlag

Selskapet har et overskudd for 2020 pa MNOK 35,6 mot MNOK 53,2 for 2019. Styret har
besluttet at det ved utgangen av 2020 ikke skal utbetales utbytte, men det avgis et konsernbidrag
pa MNOK 12,5 (fer skatt) til SuperOffice Group AS. Selskapet utbetalte i juni 2020 et
ekstraordineert utbytte pa MNOK 21 til SuperOffice Group AS. Egenkapital i morselskapet
utgjorde pr 31.12.2020 MNOK 21,1 (etter konsernbidrag).

Kontantstrgm

Kontantstrgm fra driften var MNOK 107,6 i 2020 mot MNOK 125,9 i 2019. Forskjell mellom
driftsresultat og kontantstrem fra drift skyldes blant annet avskrivninger og gkt mellomveerende
med datterselskapene. Datterselskapenes forskuddsbetalinger fra kunder har gkt og
overskuddslikviditet plasseres i morselskapet.

Utbetaling ved kjgp av InfoBridge Software B.V. utgjorde MNOK 55,9, og utbetalinger ved kjgp av
driftsmidler og utvikling av immaterielle eiendeler var MNOK 17,7. Kjgpet av InfoBridge Software
B.V. ble finansiert ved opptak av lan i Danske Bank pa MNOK 54,6. Lanet ble tilbakebetalt i
november og erstattet av et lan fra morselskapet SuperOffice Group AS pad MNOK 51,6.



SuperOffice AS utbetalte i april et konsernbidrag til Superinvest AS pa MNOK 109,0, og et
ekstraordinzert utbytte pa MNOK 21,0 til SuperOffice Group AS i juni.

Forskning og utvikling

Selskapet har i 2020 viderefart utviklingen av sine programvarelgsninger og har presentert nye
lgsninger pa markedet i lgpet av aret. | 2020 har det blitt kostnadsfert totalt MNOK 52,9 i
utviklingskostnader, mot MNOK 49,0 i 2019. Selskapet har aktivert MNOK 16,8 i utvikling i 2020,
mot MNOK 13,9 2019.

Balanse oq likviditet

SuperOffice AS hadde eiendeler i balansen pa MNOK 294,1 pr 31.desember 2020. Styrets
vurdering er at de underliggende verdiene i selskapet er hagyere enn de bokfgrte verdiene.
Omlgpsmidler utgjorde MNOK 93,2. Kortsiktig gjeld var MNOK 270,4 hvorav MNOK 244.,4 er
mellomvaerende med konsernselskaper. Egenkapitalandelen er pa 7,2%. Selskapet har god
likviditet.

Finansiell markedsrisiko

Selskapets finansielle markedsrisiko er i hovedsak knyttet til at selskapet har fordringer og gjeld
mot datterselskapene i utenlandsk valuta. Endringer i valutakurser pavirker ogsa inntekter fra
datterselskapene utenfor Norge, som faktureres i lokal valuta. SuperOffice AS dekker
kostnadene til datterselskapet i Vilnius som yter teknisk brukerstgtte til hele konsernet. Dette gjar
at selskapet en naturlig sikring av EUR.

Kredittrisikoen anses a vaere lav, da selskapet historisk sett har hatt sveert lite tap pa fordringer.

Likviditetsrisikoen anses ogsa som lav da eneste rentebaerende gjeld er konserninterne lan.

Ytre miljo

Selskapet forurenser ikke det ytre miljg utover det som felger av normal kontordrift.
Innsatsfaktorene i utviklingen av produkter og tjenester — programvare og konsulenttjenester — er
mennesker og kunnskap. Likevel har SuperOffice et fokus pa baerekraft, og har i Igpet av 2020
arbeidet med en ny baerekrafts strategi, innenfor rammeverk av Global Compact i samarbeid med
FN.

Selskapets visjon frem mot 2025 er & ikke bidra til klimaendringer. SuperOffice skal veere
karbonnegativt, aktivt redusere ulikhet og ha gjennomsiktig baerekrafts rapportering. SuperOffice
arbeider systematisk for & holde egne CO2 utslipp pa et lavest mulig niva. Vare kontorer skal
lokaliseres slik at ansatte og besgkende enkelt kan benytte offentlig kommunikasjon.

Arbeidsmiljg

Styret vurderer arbeidsmiljget i SuperOffice AS som meget bra. Det har ikke veert registrert
personskader, ulykker eller arbeidsfraveer av vesentlig karakter. SuperOffice AS hadde i 2020 et
sykefraveer pa 1,5% mot 4,3% i 2019.

Likestilling

Styret i SuperOffice AS bestar ved utgangen av 2020 av to menn. Ledelsen i selskapet er ogsa
tre menn og en kvinne. Ved utgangen av 2020 var 1/3 av de ansatte kvinner. Personalpolitikken i
SuperOffice er basert pa full likestilling mellom kjgnnene, og det skal ikke forekomme
forskjellsbehandling grunnet kjgnn relatert til lann, avansement eller rekruttering.



Fremtidsutsikter

Styret har sammen med ledelsen og eksterne radgivere utfart en solid strategiprosess i lgpet av
de siste manedene av 2020. Resultatet er en strategiplan for 2021-25, med fokus pa a akselerere
veksten, levere spennende ny programvarefunksjonalitet til vare kunder og partnere, og utvide
vart fotavirykk i vare eksisterende markeder. Basert pa den nye strategien er styret positive til
selskapets vekstutsikter, drevet av sterke SuperOffice CRM produkttilbud kombinert med gkende
ettersparsel i det europeiske markedet for abonnementsbasert (SaaS) CRM-programvare. Covid-
19 viruset har fart til okt fokus pa digitalisering i markedet. Vare eksisterende kunder har
akselerert migrasjonen til vart SaaS tilbud for & sikre selskapet og de ansatte en mer fleksibel
lgsning, og vi opplever ogsa at vi tiltrekker oss nye kunder til vare SaaS Igsninger etter
pandemien.

Styret presiserer at til tross for positive utsikter er det knyttet usikkerhet til fremtiden.

Oslo, 31.05.2021

Christian Bamberger Bro Bjorn Erik Larsson Gisle Jentoft
Styreleder Styremedlem CEO



Resultatregnskap

Alle tall i TNOK

Note 2020 019
DRIFTSINNTEKTER
Distribusjonsinntekt 18 170 382 168 979
Annen driftsinntekt 14 365 13 152
Sum inntekter 2 184 747 182 131
DRIFTSKOSTNADER
Kostnad for tredjeparts lisenser 16 119 13 813
Legnn og sosiale kostnader 3, 16 86 388 79 031
Andre driftskostnader 4 36 578 26 972
Markedsfaringskostnader 13 163 11 817
Ordinaere avskrivninger 5 6 16 753 15 884
Sum driftskostnader 169 001 147 517
Driftsresultat 15 746 34 613
FINANSPOSTER
Finansinntekter 42 059 37 550
Finanskostnader 20 584 8 509
Netto finansinntekt 7 21 474 29 041
Resultat fer skattekostnad 37 221 63 654
Skattekostnad 9 1600 10 428
Arsresultat 35 621 53 226
DISPONERINGER
Konsernbidrag fer skatt 12 521 109 026
Konsernbidrag etter skatt 9767 98 439

Overfert til egenkapital 25 855 (45 213)



Balanse — eiendeler

Alle tall i TNOK

Note 31.12.2020 31.12.2019
EIENDELER
Anleggsmidler
Immaterielle eiendeler 5 71438 69 819
Varige driftsmidler 6 5399 6114
Investeringer i datterselskaper 8 123 874 67 976
Andre langsiktige fordringer 10 120 180
Sum anleggsmidler 200 831 144 088
Omlgpsmidler
Kundefordringer 10 89 478
Fordringer pa morselskap 18 98 79 026
Kortsiktige fordringer pa konsernselskap 18 51 052 66 414
Andre kortsiktige fordringer 10 7673 5 555
Kontanter og kontantekvivalenter 34 334 4 838
Sum omlgpsmidler 93 246 156 311

SUM EIENDELER 294 077 300 400



Balanse — gjeld og egenkapital

Alle tall i TNOK

GJELD OG EGENKAPITAL
Egenkapital

Innsk utt egenk apital
Aksjekapital

Overkurs

Sum innskutt egenkapital

Opptjent egenkapital
Sum egenkapital

Gjeld
Langsiktig gjeld

Utsatt skattefordel
Sum langsiktig gjeld

Kortsiktig gjeld

Leverandargjeld

Kortsiktig gjeld til datterselskap
Kortsiktig gjeld til morselskap
Skyldige offentlige awgifter
Annen kortsiktig gjeld

Sum kortsiktig gjeld

SUM GJELD

SUM GJELD OG EGENKAPITAL

Christian Bamberger Bro
Styreleder

Note 31.12.2020

12

14
18
18

14

Oslo, 31.05.2021

Bjorn Erik Larsson
Styremedlem

13 673
5770
19 444

1667
21110

2 606
2 606

13 706
180 315
64 134
2757

9 449
270 360

272 967

294 077

31.12.2019

13 673
5770
19 444

(3 188)
16 256

2 887
2 887

9 265
149 778
109 026

1736

11 451
281 257

284 144

300 400

Gisle Jentoft
CEO



Kontantstromoppstilling

Alle tall i TNOK

KONTANTSTR@ZM FRA DRIFTEN

Resultat for skattekostnad

Ordinzere avskrivninger

Agio

Poster klassifisert som finansiering og investering
Endring kundefordringer

Endring leverandergjeld

Endring kortsiktig gjeld

Kontantstrgm fra driften

KONTANTSTR@M FRA INVESTERINGER

Utbetalinger ved kjop av driftsmidler

Utbetaling ved kjegp av datterselskaper
Mottatte renteinntekter

Agio

Utbetalinger ved kjgp avimmaterielle eiendeler
Fordringer pa morselskap

Netto kontantstrem fra investeringer

KONTANTSTR@M FQR FINANSIERING

KONTANTSTR@M FRA FINANSIELLE AKTIVITETER

Betalte rentekostnader

Lan fra morselskap

Innbetalt |an fra morselskap
Utbetaling av ekstraordinzert utbytte
Utbetaling av konsernbidrag

Netto konantstrem fra finansiering

NETTO ENDRING LIKVIDER
LIKVIDER PR 01.01
LIKVIDER PR 31.12

Note

5,6

10
14

~

2020

37 221
16 753
8 434
5199
390

4 441
35 203
107 640

(868)
(55 898)
2249

(16 791)
(71 ?;08)

36 332

(7 448)
51613
79 026

(21 000)

(109 026)

(6 836)

29 496
4 838
34 334

N
=
©

63 654
15 884

27
3078
43 282
125 926

(1 636)

(1752
(13 967
(34 730
(52 085

—_— T — —

73 841

(74 296)
(74 296)

(455)
5293
4838



Noter

NOTE 1 - REGNSKAPSPRINSIPPER

1.0 GENERELT
SuperOffice AS er hjemmehgrende i Norge. Regnskapet er utarbeidet i henhold til regnskapslovens
bestemmelser og god regnskapsskikk i Norge (NGAAP).

1.1 VALUTA

Transaksjoner i utenlandsk valuta omregnes til kursen pa transaksjonstidspunktet. Pengeposter i
utenlandsk valuta omregnes til norske kroner ved & benytte balansedagens kurs. Ikke-pengeposter som
males til historisk kurs uttrykt i utenlandsk valuta, omregnes til norske kroner ved a benytte valutakursen pa
transaksjonstidspunktet. Ikke-pengeposter som males til virkelig verdi uttrykt i utenlandsk valuta, omregnes
til valutakursen fastsatt pa maletidspunktet. Valutakursendringer resultatferes Igpende i regnskapsperioden
under andre finansposter.

1.2 KRITERIER FOR INNTEKTSFQRING

Distribusjonsinntekter beregnes av datterselskapenes omsetning, og falger deres prinsipper for
inntektsfering. Inntekter fra salg av lisenser, konsulenttienester og kurs inntekisferes péa
leveringstidspunktet. Levering har funnet sted nar programvaren er gjort tilgjengelig for kunden. Inntekter
fra arlige avtaler pa vedlikehold og support periodiseres og inntektsfares over avtalens varighet.

1.3 SKATTER

Skattekostnad bestar av betalbar skatt og endring i utsatt skatt. Utsatt skatt/skattefordel er beregnet pa alle
forskjeller mellom regnskapsmessig og skattemessig verdi pa eiendeler og gjeld. Utsatt skatt er beregnet
med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer mellom regnskapsmessige og
skattemessige verdier, samt skattemessig underskudd til fremfering ved utgangen av regnskapsaret. Netto
utsatt skattefordel balansefgres i den grad det er sannsynlig at denne kan bli utnyttet.

1.4 KLASSIFISERING | BALANSEN

Eiendeler og forpliktelser knyttet til varekretslgpet klassifiseres som henholdsvis omlgpsmidler og kortsiktig
gjeld. Fordringer og gjeld som ikke knytter seg til varekretslgpet, klassifiseres som omlgpsmidler/kortsiktig
gjeld dersom de forfaller innen ett &ar etter regnskapsavslutningstidspunktet. @vrige eiendeler/gjeld
klassifiseres som langsiktige poster.

1.5 RETTIGHETER

SuperOffice AS aktiverer kostnader som er relatert til nye utviklingsaktiviteter som er teknisk og
kommersielt giennomfarbare for virksomheten. Aktiviteter relatert til utvikling av eksisterende programvare
innregnes i resultatregnskapet pa kontinuerlig basis.

1.6 IMMATERIELLE EIENDELER

Kostnader til utvikling av ny programvare og forbedring av eksisterende programvare blir aktivert etter hvert
som de palgper. Ervervet goodwill oppfgres i balansen til anskaffelseskost og avskrives linesert over
forventet gkonomisk levetid. Hvert enkelt erverv vurderes pa individuell basis.

1.7 DATTERSELSKAP OG TILKNYTTEDE SELSKAP

Datterselskap og tilknyttede selskap vurderes etter kostmetoden i selskapsregnskapet. Investeringene er
vurdert til anskaffelseskost for aksjene med mindre nedskrivning har veert ngdvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan antas a vaere forbigaende og det



ma anses ngdvendig etter god regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning
ikke lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfort samme ar som det er avsatt i
givers regnskap. Overstiger utbyttet/konsernbidraget andel av  opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi i balansen til morselskapet.

1.8 FORDRINGER
Fordringer er oppfart til palydende verdi etter fradrag for forventede tap.

1.9 VARIGE DRIFTSMIDLER

Varige driftsmidler balansefgres til historisk anskaffelseskost, og avskrives linesert over driftsmidlets
levetid. Investeringer knyttet til anskaffelse av IT-utstyr med antatt levetid under tre ar blir kostnadsfert
lopende. Ved salg av anleggsmidler fgres gevinster som Annen driftsinntekt, og tap som Annen
driftskostnad.

Pakostning av leide lokaler kostnadsfares over leiekontraktens varighet.

110 PENSJONER
Selskapet har en innskuddsbasert pensjonsordning for alle ansatte. Arets innskudd til pensjonsordningen
kostnadsferes i regnskapet.

1.11 KONTANTSTRGMOPPSTILLING
Kontantstremoppstillingen er utarbeidet etter indirekte metode. Likvider omfatter kontanter, bankinnskudd
og andre kortsiktige, likvide plasseringer.

112 LEIEAVTALER

Operasjonelle leieavtaler, leieavtaler hvor det vesentligste av risiko og avkastning som er forbundet med
eierskap av eiendelen er beholdt av utleier, klassifiseres som operasjonelle leieavtaler. Leiebetalinger
klassifiseres som driftskostnad og resultatfares linezert over kontraktsperioden.

Finansielle leieavtaler, leieavtaler hvor konsernet overtar den vesentlige del av risiko og avkastning som er
forbudet med eierskap av eiendelen er finansielle leieavtaler. Ved leieperiodens begynnelse innregnes
finansielle leieavtaler til et belgp tilsvarende det laveste av virkelig verdi og minsteleiens naverdi, fratrukket
av- og nedskrivninger. Ved beregning av leieavtalens naverdi benyttes den implisitte rentekostnaden i
leiekontrakten dersom det er mulig & beregne denne, i motsatt fall benyttes selskapets marginale
lanerente. Direkte utgifter tilknyttet til etablering av leiekontrakten er inkludert i eiendelens kostpris.
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NOTE 2 — INNTEKTER

SPESIFISERING ETTER ART

Alle tall i TNOK 2020 019
Distribusjonsinntekt 170 382 168 979
Administrasjonshonorar 7 929 6 858
Andre driftsinntekter 6 436 6 294
Totalt 184 747 182 131

GEOGRAFISK FORDELING

Alle tall i TNOK 2020 2019
Norge 111 095 106 060
Swerige 24 186 20 547
Danmark 18 566 13 858
Tyskland 3 800 17 032
Nederland 20 086 17 311
Storbritannia 5 827 4 838
Sweits (208) 1289
Litauen 1 396 1195
Totalt 184 747 182 131

NOTE 3 — L&NN OG SOSIALE KOSTNADER

Alle tall i TNOK Note 2020 2019
Lenn inkl. feriepenger 37 011 37 081
Bonus 2021 2 320
Arbeidsgiverawgift 8 041 7 845
Pensjonskostnad 13 3771 3 491
Innleid personale 28 650 21 874
Andre personalkostnader 6 893 6 420
Sum lgnn og sosiale kostnader 86 388 79 031
Gjennomsnitt antall arsverk 59 57
Sykefraveer i % 1,5 % 4.3 %

Av innleid personale pa TNOK 28 650 utgjer kostnader fra UAB SuperOffice TNOK 21 500.
Selskapet yter teknisk support for alle selskapene i SuperOffice konsernet, og fakturerer SuperOffice AS
for alle sine kostnader +7% paslag.
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NOTE 4 — ANDRE DRIFTSKOSTNADER

Alle tall i TNOK 2020 2019
Konsulenthonorarer 14 930 7217

Husleiekostnader 12 426 11 934

Leiekostnader 1681 1112

Utstyr, ikke aktivert 572 486

Vedlikehold software & equipment 4 696 2941

Andre kontorkostnader 192 346

Telefon og bredband 525 586

Firmabilkostnader 1423 15682

Reisekostnader 134 769

Sum andre driftskostnader 36 578 26 972

NOTE 5 — IMMATERIELLE EIENDELER

Alle tall i TNOK

2020 Goodwill Rettigheter Software Utvikling Total
Anskaffelseskost 01.01. 33 634 15 874 3138 102 260 154 906
Tilgang - - - 16 791 16 791
Avgang - - (137) - (137)
Anskaffelseskost 31.12. 33 634 15 874 3001 119 051 171 560
Akkumulerte av og nedskr. 01.01. 21022 4157 3013 56 896 85 088
Arets avskrivning 1682 2268 49 11173 15172
Akkumuerte avskrivninger pa avgang - - (137) - (137)
Akkumulerte av- og nedskr. 31.12. 22 703 6 425 2 925 68 069 100 122
BOKF@RT VERDI 31.12. 10 931 9449 76 50 982 71438
Avskrivningssatser 5% 14 % 25 % 20-33 %
Avskrivningsmetode lineaer lineaer lineaer lineaer

Jkonomisk levetid 20 ar 7 ar 4 ar 3-5ar

2019 Goodwill  Rettigheter Software Utvikling Total
Anskaffelseskost 01.01. 33 634 15 874 3 056 88 376 140 940
Tilgang - - 83 13 884 13 967
Anskaffelseskost 31.12. 33 634 15 874 3138 102 260 154 906
Akkumulerte aw og nedskr. 01.01. 19 340 1890 2943 46 322 70 494
Arets avskrivning 1682 2 268 70 10 574 14 594
Akkumulerte av- og nedskr. 31.12. 21022 4157 3013 56 896 85 088
BOKF@RT VERDI 31.12. 12 613 11716 125 45 364 69 819
Avskrivningssatser 5% 14 % 25 % 20-33 %
Avskrivningsmetode lineser lineser lineser lineser

Jkonomisk levetid 20 ar 7 ar 4 ar 3-5ar
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Goodwill i SuperOffice AS er relatert til kjgpet av SuperOffice eJournal AS i 2007 og deretter fusjonen med
SuperOffice AS i 2014. Den forventede gkonomiske levetiden p& goodwill er beregnet til 20 ar, og ved
utgangen av 2020 er det en gjenveerende levetid pa 6,5 ar. Goodwill blir testet for nedskrivning ved
utgangen av hvert ar dersom det er noen indikatorer pa verditap. Kildekoden og dets produkt frembringer
en positiv kontantstrem. Den forventede levetiden for goodwill er basert pa verdien av kildekoden og
produktenes verdi for SuperOffice AS og SuperOffice konsernet.

Nedskrivningstesten er gjort pa grunnlag av budsjettet for 2021 og estimater for perioden frem til utgangen
av 2025. Kontantstremmen for nedskrivningstesten er basert pa estimat for 2021 og prognose for de fire
folgende &r. For perioden etter 2025 er det antatt en vekstrate pa 2,5 %. Kostnadsbasen og EBIT
marginen er basert pa historiske data for SuperOffice eJournal AS som et separat selskap. Renten
(WACC) benyttet til diskontering av kontantstrammen er 10,6 % (etter skatt).

SuperOffice AS har aktivert kostnader relatert til nye utviklingsaktiviteter som er teknisk og kommersielt
gjennomfarbare for virksomheten. Aktiviteter relatert til utvikling av eksisterende programvare er innregnet i
resultatregnskapet. Utviklingskostnadene som er aktivert er inkludert i immaterielle eiendeler. SuperOffice
AS har aktivert MNOK 16,8 og avskrevet MNOK 11,2 i utviklingskostnader i 2020. | tillegg har selskapet
bokfart utviklingskostnader pa MNOK 52,8 (MNOK 48,9 i 2019) i resultatregnskapet.

Alle tall i TNOK

SPESIFIKASJON AV KOSTNADSF@RTE UTVIKLINGSKOSTNADER

2020 2019
Lgnn og personalkostnader 34 590 31277
Konsulentkostnader 6 882 5534
Andre kostnader 11 411 12 180
Totale kostnader 52 883 48 991
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NOTE 6 — VARIGE DRIFTSMIDLER

Alle tall i TNOK

2020

Anskaffelseskost 01.01.
Tilgang

Awvgang
Anskaffelseskost 31.12.

Akkumulerte aw og nedskr. 01.01.
Arets avskrivning

Akkumulerte avskriving avgang
Akkumulerte av- og nedskr. 31.12.
BOKFYRT VERDI 31.12.

Avskrivningssatser
Avskrivningsmetode
@Jkonomisk lewetid

2019

Anskaffelseskost 01.01.
Tilgang
Anskaffelseskost 31.12.

Akkumulerte av- og nedskr. 01.01.
Arets avskrivning

Akkumulerte av- og nedskr. 31.12.
BOKFYRT VERDI 31.12.

Avskrivningssatser
Avskrivningsmetode
Jkonomisk levetid

Utstyr, inventar o.l.

14 101
868
(270)
14 699

7 987
1 581
(268)
9 300
5 399

10-33 %
lineeer
3-10 ar

Utstyr, inventar o.l.

12 462
1638
14 101

6 696
1290
7 987
6 114

10-33 %

lineser
3-10 ar
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NOTE 7 — FINANSPOSTER

Alle tall i TNOK

Inntekt pa investering i datterselskap
Renteinntekter

Renteinntekt fra konsernselskap
Agio gevinst

Sum finansinntekter

Rentekostnader banklan
Rentekostnader

Rentekostnader fra konsernselskap
Agio tap

Andre finanskostnader

Sum finanskostnader

Netto finansposter

NOTE 8 — INVESTERINGER | TILKNYTTEDE SELSKAP

Alle tall i TNOK

Datterselskap

SuperOffice GmbH, Dortmund *
SuperOffice Software Ltd, London
SuperOffice Danmark AS, Kgbenhawn
SuperOffice Benelux B.V., Eindhoven
SuperOffice Norge AS, Oslo
SuperOffice Sweden AB, Stockholm

SuperOffice Business Solutions AB, Ggteborg

SuperOffice AG, Basel
SuperOffice KK, Tokyo **
National Securities AS
UAB SuperOffice
InfoBridge B.V.

Total

* SuperOffice AG eier 100% av SuperOffice GmbH i Tyskland

** SuperOffice KK har ingen aktivitet

Valuta

EUR
GBP
DKK
EUR
NOK
SEK
SEK
CHF
JPY
NOK
EUR
EUR

N
N
o

35 646
152
2097
4 164
42 059

2024
56

5 368
12 597
538
20 584

21474

31.12.2020
Aksjekapital

201
1000
127
200
1058
100
200

876

18 000

N
=
©

28 677
223
5211
3 438
37 550

127
6 549
1686
146
8 509

29 041

Eierandel 31.

100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
75 %
100 %
100 %
100 %

12.2020 31.12.2019

Bokfert
verdi

1092
1017
17 662
28 756
83

19 342

24
55 898

123 874

Bokfart
verdi

1092
1017
17 662
28 756
83

19 342

24

67 976
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NOTE 9 — SKATT

Alle tall i TNOK

ARETS SKATTEKOSTNAD FREMKOMMER SLIK:

2020 2019
Betalbar skatt 2755 10 587
Endring i utsatt skatt 22% (1 155) (160)
Skattekostnad 1600 10 428
Avstemming fra nominell til faktisk skattesats:
Ordineert resultat fer skatt 37 221 63 654
FORVENTET INNTEKTSSKATT ETTER
NOMINELL SKATTESATS (22%) 8 189 14 004
Skatteeffekten av fglgende poster:
Permanente forskjeller (6 589) (3 576)
Skattekostnad 1600 10 428
Effektiv skattesats 4,3 % 16,4 %

SPESIFIKASJON AV SKATTEEFFEKTEN AV MIDLERTIDIGE FORSKJELLER OG UNDERSKUDD
TIL FREMFQRING
2020 019

Fordel Forpliktelse Fordel Forpliktelse

Driftsmidler - 2 578 - 3 000
Andre regnskapsmessige avsetninger - 29 143 30
Sum - 2 606 143 3 030
Utsatt skattefordel/-forpliktelse i balansen 2 606 2 887

SuperOffice AS avgir et konsernbidrag for 2020 pa TNOK 12 521. Skatteeffekt er TNOK 2 755. Betalbar
skatt er redusert med TNOK 2 755.
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NOTE 10 - KUNDEFORDRINGER OG ANDRE FORDRINGER

Alle tall i TNOK

Kundefordringer
Kundefordringer netto 31.12

Tap pa fordringer er klassifisert som driftskostnader i resultatregnskapet.

ANDRE KORTSIKTIGE FORDRINGER

Forskuddsbetalte kostnader
Sum andre kortsiktige fordringer

ANDRE LANGSIKTIGE FORDRINGER

Lan til ansatte
Sum andre langsiktige fordringer

NOTE 11 — AKSJEEIERE

120
120

N
=
©

478
478

N
o
=
©

5 555
5 555

N
o
=
©

180
180

SuperOffice AS hadde den 31. desember 2020 en aksjekapital paA NOK 13 673 237 fordelt pa 19 533 195

aksjer, hver med en palydende verdi pa NOK 0,70.

Alle utstedte aksjer ble solgt fra Superlinvest AS til SuperOffice Group AS den 08.05.2020.
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NOTE 12 — EGENKAPITAL OG ANTALL AKSJER

Alle tall i TNOK Aksje Overkurs- Annen Totalt
kapital fond  egenkapital

Egenkapital 31.12.2019 13673 5770 (3188) 16 256

Arsresultat - - 35 621 35 621

Konsernbidrag etter skatt - - (9 767) (9 767)

Ekstraordineert utbytte - - (21 000) (21 000)

Egenkapital 31.12.2020 13 673 5770 1667 21 110

Antall aksjer i tusen 2020 2019
Antall utstedte aksjer 19 533 19 533
Utestaende aksjer 19 533 19 533

NOTE 13 — PENSJON

SuperOffice AS er pliktig til & ha en tjenestepensjonsordning i henhold til “lov om obligatorisk tjeneste-
pensjon”. Selskapets pensjonsordning oppfyller lovens krav. Ordningen gjelder alle ansatte og utgjer
mellom 6 % og 14 % av lgnn.

SuperOffice AS har en innskuddsbasert pensjonsordning for 63 ansatte. Det har i Igpet av ar 2020 blitt
innbetalt TNOK 3 771 til ordningen og tilsvarende belgp er kostnadsfert i regnskapet.

Alle tall i TNOK

PENSJONSKOSTNAD 2020 2019
OTP ordning 3771 3 491
Arets pensjonskostnad 3771 3491
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NOTE 14 — LEVERANDYRGJELD OG ANNEN KORTSIKTIG GJELD

Alle tall i TNOK 2020 2019
Leverandgrreskontro 13 706 9 265
Totalt 13 706 9 265
ANNEN KORTSIKTIG GJELD 2020 2019
Forskuddsbetalte inntekter - 323
Palgpte kostnader 645 1770
Palgpte lgnnskostnader 2 926 3959
Palgpte feriepenger 5878 5 398
Annen kortsiktig gjeld 9 449 11 451

NOTE 15 - LEIEAVTALER

SuperOffice AS har inngatt flere forskjellige operasjonelle leieavtaler av biler, kontorer og andre fasiliteter.
Enkelte av avtalene er gjenstand for indeksregulering eller renteregulering. De fleste avtalene har en
opsjon for forlengelse.

Fremtidig minimumsleie forfaller som felger:

Alle tall i TNOK
2020

Leie av Maskiner og
Operasjonelle leieavtaler kontorlokaler Firmabiler utstyr Sum
Innen 1 ar 9 590 990 139 10 719
Senere enn 1 ar, mindre enn 5 ar 41 113 1094 31 42 238
Senere enn 5 ar 53 268 - - 53 268
Sum 103 971 2 084 170 106 225
2019

Leie av Maskiner og
Operasjonelle leieavtaler kontorlokaler Firmabiler utstyr Sum
Innen 1 ar 9402 824 64 10 289
Senere enn 1 ar, mindre enn 5 ar 37 625 415 117 38 157
Senere enn 5 ar 51 750 - - 51 750
Sum 98 777 1239 181 100 197

SuperOffice AS har en 15 ar lang kontrakt med Wergelandsveien 27 AS for leie av kontorlokaler i
Wergelandsveien 27 AS. Kontrakten Igper fra august 2015.

SuperOffice AS har ingen finansielle leieavtaler.
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LAN TIL ANSATTE
Det er pr 31.12.2020 ikke gitt Ian eller stilt sikkerhet for medlemmer av ledergruppen eller styret.

OPSJONER
SuperOffice AS hadde ved utgangen av 2020 ingen lgpende opsjonsprogram.

GODTGJQRELSE TIL STYRET OG ADMINISTRERENDE DIREKT@R

Oddbjern Lende satt som styreleder i SuperOffice AS inntil selskapet ble solgt den 08.05.2020. Kun
styreleder har mottatt godtgjgrelse. Ved oppsigelse fra arbeidsgiver for oppnadd pensjonsalder har Chief
Executive Officer rett pa 12 maneder etterlgnn.

ERKLARING OM FASTSETTELSE AV LONN OG ANNEN GODTGJQRELSE TIL LEDENDE ANSATTE
| SUPEROFFICE AS

Denne erklaeringen er utarbeidet med basis i Aksjeloven § 6-16a vedrgrende lgnn og annen godtgjarelse til
ledende ansatte, og gjelder for ledergruppen i SuperOffice AS. Ledergruppen i SuperOffice AS bestar av
Chief Executive Officer, Chief Product Officer, Chief Marketing Officer og Chief Financial Officer.

Erkleeringen redegjar for selskapets retningslinjer for fastsettelse av lenn og annen godtgjgrelse for det
kommende regnskapsaret samt hovedprinsippene for selskapets lederlgnnspolitikk.

— Det er i selskapets interesse og det er selskapets policy at lgnn og andre ytelser skal vaere
konkurransedyktige slik at SuperOffice er en attraktiv arbeidsgiver som kan tiltrekke og beholde
kompetente personer i ledelsen av konsernet.

— Lennen til ledere skal veere konkurransedyktig og reflektere den enkelte leders ansvar og
prestasjon.

— Styret i SuperOffice AS fastsetter Iannen til administrerende direktar, og administrerende direktar
fastsetter Ignnen til andre medlemmer av ledergruppen i samrad med styrets leder.

— SuperOffice tilbyr ledende ansatte en variabel bonusordning utover basislgnnen. Den variable
godtgjerelsen er basert pa de resultater SuperOffice oppnar, og er koblet til utvalgte finansielle
ngkkelindikatorer for selskapet som for eksempel omsetning og driftsresultat.

— SuperOffice tilbyr ledergruppen fri bil. Andre naturalytelser er i samsvar med ytelser som tilbys fil
hele eller deler av SuperOffice AS, og omfatter blant annet fri mobiltelefon, bredband, fri avis,
ulykkesforsikring og reiseforsikring.

— Ledelsen i SuperOffice AS har ingen utestaende opsjoner eller tegningsretter til aksjer.

— SuperOffice AS har inngatt en etterlannsavtale med administrerende direktgr som bare gjelder
dersom arbeidsgiver sier opp arbeidsavtalen. | sa tilfelle har administrerende direkter rett til
etterlgnn tilsvarende 12 maneders lgnn og bonus basert pa et gjennomsnitt av utbetalt lenn og
bonus til administrerende direkter de siste tre regnskapsar for fratreden. Det vil ikke bli beregnet
feriepenger av etterlgnnen.

— Ledergruppen i SuperOffice AS er en del av den generelle pensjonsordningen som gjelder for alle
ansatte i SuperOffice AS. Det er ikke etablert noen spesiell pensjonsordning for ledende ansatte
fra for eksempel 62 ar, men fravaeret av en slik ordning kompenseres direkte slik at den enkelte
leder kan etablere en egen pensjonsordning.
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GODTGJ@RELSE TIL REVISOR

Alle tall i TNOK 2020 2019
Lowpalagt revisjon 456 297
Andre attestasjonstjenester 200 200
Andre tjenester utenfor revisjon - 50
Skatteradgiwning 90 110
Total 746 658

Alle tall er eks mva

NOTE 17 — FINANSIELL RISIKO

Den finansielle risiko for SuperOffice AS relaterer seg hovedsakelig til:

Valutarisiko
Utvikling i konsernmellomveaerende utgjer en valutarisiko da SuperOffice AS har fordringer og gjeld til
konsernselskapene i deres lokale valuta. SuperOffice AS avregner ogsa inntekter fra datterselskapene i
lokal valuta.

Kredittrisiko
Risiko for at motparter ikke har gkonomisk evne til & oppfylle sine forpliktelser anses lav siden det historisk
sett har veert lite tap pa fordringer.

Rente- og likviditetsrisiko
SuperOffice AS er hovedsakelig finansiert gjennom egenkapital, og den eneste rentebaerende gjeld er
konserninterne lan. Overskuddslikviditet plasseres hovedsakelig som bankinnskudd.

NOTE 18 — NAERSTAENDE PARTER

SuperOffice AS har fglgende naerstaende parter:
Fra 08.05.2020:

SuperOffice Group AS

SuperOffice Group AS er fra 08.05.2020 morselskapet til SuperOffice AS og eier 100 % av aksjene i
selskapet. Det er ingen ansatte i SuperOffice Group AS og ansatte i SuperOffice AS utfarer alle
regnskaps- og administrative oppgaver knyttet til dette selskapet.

SuperOffice Holding | AS

SuperOffice Holding | AS eier 100% av aksjene i SuperOffice Group AS. Det er ingen ansatte i SuperOffice
Holding | AS og ansatte i SuperOffice AS utfgrer alle regnskaps- og administrative oppgaver knyttet il
dette selskapet.

SuperOffice Holding Il AS
SuperOffice Holding Il AS eier 100% av aksjene i SuperOffice Holding | AS. Det er ingen ansatte i
SuperOffice Holding Il AS og ansatte i SuperOffice AS utfgrer alle regnskaps- og administrative oppgaver
knyttet til dette selskapet.

22



SuperOffice Holding lll AS

SuperOffice Holding Il AS eier 91,5% av aksjene i SuperOffice Holding Il AS. Det er ingen ansatte i
SuperOffice Holding Il AS og ansatte i SuperOffice AS utfgrer alle regnskaps- og administrative oppgaver
knyttet til dette selskapet.

Axcel
Axcel er et dansk private equity investeringsselskap. Fire fond i Axcel eier 100% av aksjene i SuperOffice
Holding IIl AS.

Til 08.05.2020:

Superinvest AS
Superinvest AS var morselskapet til SuperOffice AS fram til 08.05.2020, og eide 100% av aksjene fram til

selskapet ble overdratt til SuperOffice Group AS.

Uneco AS
Uneco AS eier 60,2% av aksjene i Superlinvest AS. Majoritetsaksjonaer i Uneco AS er Wenche Reinemo
Amundsen.

Visma AS

Visma AS eier 22,2 % av aksjene i Superinvest AS. Visma AS er i tillegg en partner som selger
SuperOffice produkter og en hosting partner for SuperOffice Online produkter, samt Application Service
Provider for noen av SuperOffice’s interne systemer.

Hele 2020:

Wergelandsveien 27 AS

Wergelandsveien 27 AS er eid 100% Uneco AS. Ole Erlend Vormeland, CFO i SuperOffice AS, er
styreleder i selskapet og Wenche Reinemo Amundsen, Madeleine Amundsen og Une Joachim Amundsen
er styremedlemmer. SuperOffice AS har en leiekontrakt med selskapet om leie av eiendommen
Wergelandsveien 27. Kontrakten lgper over 15 ar fra 1. august 2015, med opsjon til & forlenge
leiekontrakten med 5 + 5 ar. SuperOffice flyttet inn i lokalene i august 2015. To ansatte i SuperOffice AS
utferer administrativt arbeid for Wergelandsveien 27 AS, og en andel av deres lgnnskostnad er belastet
Wergelandsveien 27 AS.

Styret og ledende ansatte
For informasjon om godtgjerelse og lan gitt til medlemmer av styret og ledende ansatte, se note 16.

Datterselskap
Se note 8 for full oversikt over datterselskapene. SuperOffice AS har distribusjonsavtaler med de fleste av

datterselskapene. Distribusjonshonoraret blir bokfart som inntekt i resultatregnskapet.

UAB SuperOffice yter teknisk statte til SuperOffice-gruppen, og fakturerer SuperOffice AS for kost +7%.
InfoBridge B.V. ble kjgpt av SuperOffice AS den 01.09.2020. InfoBridge leverer vedlikeholdstjenester, og
prisene er satt pa en armlengdes avstand.

Det beregnes renter pa mellomvaerende mellom datterselskapene og SuperOffice AS kvartalsvis.
Neermere spesifikasjon av transaksjonene med datterselskapene er presentert separat til slutt i denne
noten.
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TRANSAKSJONER MED NARSTAENDE PARTER

Alle tall i TNOK 2020

Salg av varer og tjenester:

Uneco AS 250
Superinvest AS 325
Wergelandsweien 27 AS 258
Sum 833
Alle tall i TNOK 2020

Kjep av varer og tjenester:

Visma AS 5111
Wergelandsweien 27 AS 13 809
Axcel 31
Sum 18 950

Balanseposter som fglge av kjgp og salg av varer og tjenester

Alle tall i TNOK 2020
Kundefordringer pa nzerstaende parter:

Uneco AS -
Wergelandsveien 27 AS 1
Sum 1
Leverandergjeld til neerstaende parter:

Visma AS -
Wergelandsweien 27 AS 3410
Axcel 31
Sum 3 441
Kortsiktig gjeld til neerstaende parter

Alle tall i TNOK 2020

Konsernbidrag til Superinvest AS
Sum

N
=
©

513
225
181
grlg)

N
=
©

13 406
10 950

24 356

N
=
©

52

53

1550
3410

4 960

2019

109 026
109 026
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Kortsiktig gjeld til neerstaende parter

2020 2019
Lan fra SuperOffice Group AS
Balansefert gjeld 01.01. - -
Lan tilbakebetalt i Igpet av aret - -
Konsernbidrag til SuperOffice Group AS 12 521 -
Ikt lan i lgpet av aret 51 363 -
Renter belastet 249 -
Renter mottatt - -
Balansefert gjeld 31.12. 64 134 -
Kortsiktig fordring pa naerstdende parter
Alle tall i TNOK 2020 2019
Lan til Superinvest AS:
Balansefert verdi 01.01. 79 026 74 296
Lan tilbakebetalt i Igpet av aret 79 975 -
Jkt 1an i lgpet av aret - 606
Renter belastet - -
Renter mottatt 949 4124
Balansefert verdi 31.12. - 79 026
Lan til SuperOffice Holding Il AS:
Balansefert verdi 01.01. - -
Lan tilbakebetalt i Igpet av aret - -
Ikt 1an i lgpet av aret 97 -
Renter belastet - -
Renter mottatt 1 -
Balansefert verdi 31.12. 98 -

Renter pa mellomvaerende med konsernselskap kalkuleres med gjennomsnittlig NIBOR 3 mnd for perioden
+2 %.
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TRANSAKSJONER MED DATTERSELSKAP

Alle tall i TNOK
Inntekter:
2020

SuperOffice Norge AS

SuperOffice Sweden AB
SuperOffice Danmark AS
SuperOffice Benelux B.V.
SuperOffice Software Ltd.
SuperOffice AG

SuperOffice GmbH

SuperOffice Business Solutions AB
UAB SuperOffice

Total

2019

SuperOffice Norge AS

SuperOffice Sweden AB
SuperOffice Danmark AS
SuperOffice Benelux B.V.
SuperOffice Software Ltd.
SuperOffice AG

SuperOffice GmbH

SuperOffice Business Solutions AB
UAB SuperOffice

Total

Kostnader:

2020

UAB SuperOffice
InfoBridge B.V.
Total

2019

UAB SuperOffice
Total

Distribusjons-
inntekt

103 225

22 329

17 840

19 267
5603

(749)

2 866

170 382

Distribusjons-
inntekt

98 496

18 947

13 237

16 552

4 662

866

16 219

168 979

Personalkostnader
21 501

21 501

Personalkostnader
18 918
18 918

Administrasjons-
honorar
1433
1312

725
819
224
542
933
545
1 396
7 929

Administrasjons-
honorar
1271
1113

621
759
176
423
812
487
1195
6 858

Varekostnader

789
789

Varekostnader



KORTSIKTIG FORDRING/GJELD DATTERSELSKAP

Netto kortsiktig fordring/gjeld mellom datterselskapene og SuperOffice AS blir renteberegnet kvartalsvis.
Renter kalkuleres med gjennomsnittlig NIBOR 3 mnd for perioden +2 %.

Alle tall i TNOK
2020 Kortsiktig Kortsiktig Netto Renter
fordring gjeld mellovaerende  belastet/(betalt)
SuperOffice Norge AS - 64 430 (64 430) (2 330)
SuperOffice Sweden AB - 36 369 (36 369) (925)
SuperOffice Danmark AS - 24 795 (24 795) (513)
SuperOffice GmbH - 7 682 (7 682) (36)
SuperOffice Benelux B.V. - 16 294 (16 294) (297)
SuperOffice Software Ltd. 413 1351 (938) (34)
SuperOffice Business Solutions AB - 26 825 (26 825) (941)
SuperOffice AG 50 636 - 50 636 1123
UAB SuperOffice - 1014 (1014) (20)
National Securities AS 2 508 (505) -
InfoBridge B.V. - 1047 (1 047) -
Totalt pr 31.12.20 51 052 180 315 (129 263) (3972)
2019 Kortsiktig Kortsiktig Netto Renter
fordring gjeld mellovaerende  belastet/(betalt)
SuperOffice Norge AS 12 220 61 606 (49 386) (3 045)
SuperOffice Sweden AB 1998 36 464 (34 466) (1211)
SuperOffice Danmark AS 6 326 24 958 (18 632) (1.302)
SuperOffice GmbH 1320 12 823 (11 503) (553)
SuperOffice Benelux B.V. 1282 10 715 (9 433) (341)
SuperOffice Software Ltd. 1008 - 1008 17)
SuperOffice Business Solutions AB 37 990 - 37 990 1057
SuperOffice AG 3281 1630 1651 (23)
UAB SuperOffice 986 1583 (596) (28)
National Securities AS 1 - 1 -
Totalt pr 31.12.19 66 414 149 778 (83 364) (5 462)

NOTE 19 — PANT OG SIKKERHETSSTILLELSE

Aksjene i SuperOffice AS er pantsatt i forbindelse med laneopptak i SuperOffice Group AS.
NOTE 20 — HENDELSER ETTER BALANSEDAGEN

Det har ikke veert hendelser etter balansedagen som pavirker regnskapet i vesentlig grad.

27



® securely signed with Brevio

Arsregnskap

Signers:

Name Method Date

Jentoft, Gisle BANKID_MOBILE 2021-06-01 15:51
Christian Bamberger Bro NEMID 2021-06-01 19:40
Bjorn Erik Larsson BANKID 2021-06-15 17:30

This document package contains:
- Closing page (this page)
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.



i

pwc

Til generalforsamlingen i Superoffice AS
Uavhengig revisors beretning

Uttalelse om revisjonen av drsregnskapet

Konklusjon

Vi har revidert Superoffice AS' arsregnskap som bestar av balanse per 31. desember 2020,
resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og noter til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening er det medfelgende arsregnskapet avgitt i samsvar med lov og forskrifter og gir et
rettvisende bilde av selskapets finansielle stilling per 31. desember 2020, og av dets resultater og
kontantstremmer for regnskapséret avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfort revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Véare oppgaver og
plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av
arsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har overholdt vare
ovrige etiske forpliktelser i samsvar med disse kravene. Etter var oppfatning er innhentet
revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

Qvurig informasjon

Ledelsen er ansvarlig for gvrig informasjon. @vrig informasjon omfatter informasjon i arsrapporten
bortsett fra arsregnskapet og den tilhgrende revisjonsberetningen.

Var uttalelse om revisjonen av arsregnskapet dekker ikke gvrig informasjon, og vi attesterer ikke den
ovrige informasjonen.

I forbindelse med revisjonen av drsregnskapet er det var oppgave & lese gvrig informasjon med det
formal & vurdere hvorvidt det foreligger vesentlig inkonsistens mellom gvrig informasjon og
arsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon.

Dersom vi konkluderer med at den gvrige informasjonen inneholder vesentlig feilinformasjon er vi
pélagt a rapportere det. Vi har ingenting a rapportere i s henseende.

Styrets og daglig leders ansvar for arsregnskapet

Styret og daglig leder (ledelsen) er ansvarlig for 4 utarbeide arsregnskapet i samsvar med lov og
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik internkontroll som den finner nedvendig
for & kunne utarbeide et drsregnskap som ikke inneholder vesentlig feilinformasjon, verken som folge
av misligheter eller utilsiktede feil.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsforerselskap



Uavhengig revisors beretning - Superoffice AS
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Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sé lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal med revisjonen er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og 4 avgi en
revisjonsberetning som inneholder var konklusjon. Betryggende sikkerhet er en hoy grad av sikkerhet,
men ingen garanti for at en revisjon utfert i samsvar med lov, forskrift og god revisjonsskikk i Norge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinformasjon kan
oppsta som folge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes & pavirke gkonomiske beslutninger som
brukerne foretar basert pa arsregnskapet.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Uttalelse om andre lovmessige krav

Konklusjon om drsberetningen

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
arsberetningen om arsregnskapet og forutsetningen om fortsatt drift er konsistente med arsregnskapet
og i samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon

Basert pé var revisjon av arsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nedvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til & serge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokferingsskikk i Norge.

Oslo, 31. mai 2021
PricewaterhouseCoopers AS

Qystein Sandvik
Statsautorisert revisor
(elektronisk signert)
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SUPEROFFICE EXECUTIVE MANAGEMENT

GISLE JENTOFT
CED - Chiel Executive Officer

Gisle Jentoft has worked for SuperDffice since 1992 and became CED of SuperOffice in 2006,
Az CED, he is responsible for seiling the company's vision and sirategy. He was a key driving
force in the international expansion of SuperOffice into 7 European markets, a5 well as building a
strong pariner and senices nebwork. His work is split between growing the Company and working
wilh the leam on all areas of product, R&D, sales, and customer loyalty. VWhan he's nol warking,
Gisle loves (o play tennis. He says he used to be quite good (he played Davis Cup for Norway
back in the days)

GUTTORM NIELSEN
CPO - Chief Product Officer

Guttorm has held this position since 1997, Together with his very competent RED team he is
responsible for future proofing the SuperOffice CRM applicalions as well as the cloud {cnling)
platform; Guitorm was instrumental in taking the Company on a terrific journey from the Windows
based software in the 90's, thru the web applications from 2000 and into the Saas era that we
currently are in. Guitterm also holkds the position as the Company’s Information Security Officer —
an area we oonsider 10 be wvilal for the posfion of SuperQffice as a leading. solid and secure
Eurcpean CRM atternative. His favorite keisure activity is frekking or skiing in the high mountains
of Morway - or elsewhere in Europe.

OLE ERLEMND VORMELAND
CFO - Chief Financial Officer

e Erend Vormeiand has worked as CFO for SuperOfice since 2006, As the CFO, he mamby
focuses on all areas related to managing the financial msks of the SuperOffice Growp, mcheding
compliance, record-keeping, financial planning, analysis, cash managemen! and financial
reporting. In addition, he facilitales financial processes that improwve the customer’'s long term
relationship with SuperOffice. Ouiside of work he i a strong fan of cutdoor actnihes, espaceally
cross-country skimg and bscychng, He participates in a local ski club on a voluntary basis, and
hopes that the next generabon will be jwst &8s enthusiastic aboul outdoor activities

JENNIFER LIM LUND
CMO - Chief Marketing Officer

Jannifer poined SuperOffice in 2007 as the Director Markeling. At the time. SuperOffice was
lpoking for @ creative and nternationally experenced marketing person. Jennifer came 10 Norway
fram Texas “on the wings of love” and brought solid and highly relevanl experience from Dedll
Computers in Austin, Texas

Since thean Jennder has taken us on a great and very exciling digital marketing journey. eaming
us awards and recognition in the market. Jennifer s responsible for brand, communication, kead
generation, digital marketing, product- and customer marketing. These are obviously vital areas
and components of our business and that i why Jennifer is & nalural member of the
managemant feam



When she s not warking, Jennifer loves running. hard work outs and has a thing for action
maovies. After all these years in Morway, she is still trying to figure out how to become awesome in
sking



STATEMENT OF THE BOARD OF DIRECTORS

ACTIVITIES
SuperOffice AS 13 a CRM (Cusiomer Relationship Managemeni) software company with head

office in Oslo, and subsidiaries in Morway, Sweden, Denmark, Germany, the MNetherlands,
Switzerland, UK and Lithuansa

Superinvest AS owng 100 % of the shares in SuperDffice AS. Superinwast AS is not included in
ihe SwperCHhice Group's financial siatements. A separale set of financial statements are made for
fhe Superlnvest Group actounis,

GOING CONCERMN ASSUMPTION
In accordance with the Morwegian Accounting Act, the Board confirms thal the accounis have

been prepared in conformily with the going concern assumplion and that this assumption is valid,
For 2019 the SuperOMiice Group is prépaning its Group accounts in accordance with IFRS, while
the Financial Statements for SuperOffice AS have been prepared in accordance with the
Morwegian General Accepted Accounting Principles (NGAAP). In the Board's opimion, the
Financial Statements provide an accurale wview of the Group's and the Company's financial
pogition at the end of the fiscal year.

FINANCIAL STATEMENTS - GROUP

Income statement

The SuperOffice Group has during 2019 conbinued its focus on developing and seling CRM
software in the European markel. The product development has contmued with undiminished
strangth in 2019

The tofal operating fevenues in 2090 were MNOK 4496 compared to MNOK 4164 in 2018
SuparCffice’s main revenue derves from online subsgcriptions. sale of software licenses and
software mainténance

The total lboense revenues in 2019 ended at MNOK 2856 compared to MMOK 3566 in 2018,
which represents an increase of 81 % from 2015 Revenues from subscriplion modets increased
by 408 % from 2018 1o 2019 and came o MNOK 196.3 in 2015 (MNOK 1386 in 2018)

Revenues generated from consulling services came to MNOK 821 in 2019 compared to MNOK
57.8in 2018

Total operating expenses increased by 5.0 %, from MMNOK 3882 in 2018 to MNOK 388.5 in 2019
The increase in operaling costs are related fo increased personnel expenses and purchase of
materials and services. The implementation of IFRS 18 has led to a reduction of other operating
expanses and an increase in depreciation and financial cost

The Group's operating profit in 2019 ended at MNOK 63,1 compared 1o MNORK 48.2 in 2018,
EBITDA in 2019 came o MNOK 96.5 from MNOK 67,1 in 2018, The implementation of IFRS 16
has resulted in an improvemant of the EBITDA of MNOK 20. The operating margin (EBIT margin)
far 2019 was 14,0 % and 11,6 % in 2018

Development
In 2019 the Company has conlinued the development of s software, and fealures and

technology have been presenied i the course of the year. A total of MNOK 58,0 (2018 MNOK
£8.0) has been charged 1o the income statement retated to development cosls. In accordance
wilh IFRS the devalopment of new solulions has been capitalised. In 2019 the Group capitalised



MMNOK 15,5 in development and received MNOK 1.8 in funding from The Research Council of
Morway (Forskningsradet).

Cash Flow

in 2018 positive cash flow from operaling activities ended al MNOK 1068 4 compared 1o MMNOK
91,7 in 2018, The difference betereen the cperaling result of the year and the cash flow from
operating activities is related to deprecation and an increass in short term liabilifies. The increase
of sale of subscription based models lead to an increase in prepaid revenues in the balance sheet
of MNOK 25.5 from 2018 1o 2019,

Investing activities in 2019 related to the developmeni of softiware and purchase of intangible
assets came o MNOKE 14,0 and investment in fived assets was THNOK 2.7, Nel cash 1o investing
activilies amounted 1o MMOE 16,9, Al the end of the year 2019 SuperQiice had a receivable an
Supernvest AS amounting to MNOK 79,0 which s an increase of MMNOK 4,7 from 2018,

The group contribubon paid 1o Supérinvest AS (including tax liabdityy amounted to MINOK 74,3 in
201%. Payment of principal portion of lease liabilities came to MNOK 14,8 The introduction of
IFRS 16 has led to an increase in paid mierest and payment of lease liabilities, and a reduction of
operating expenses compared to 20128

Balance sheet - GROUP
SuperOffice had iotal assels of MMNOK 411.9 at 31 December 2019, The Board's assessment is
that tha undarlying values in the Company ara higher than the book values, The total current
assels are MMOK 144 6. The equity ratio was 21.0 %. As at 31 December 2019 the Company
had a MNOK 79,0 loan to the parent company. In the Board's opinion, the financial position of
SuperCfice remains solid

FINAMCIAL STATEMENTS - PARENT COMPANY

In 2019 SuperOffice AS had total operating revenues of MMOK 1821 compared to MMOKE 1675
im 2018 The growth in operating revenue s mainly from an increass in distribution fee from the
subsidiaries. In 2018 operating cosis ended al MNOK 1475 compared o MNOK 137.3 in 2018,
Operating profit came 1o MNOK 34,6 in 2019 from MNOK 30.2 in 2018,

Events after the balance sheet date
After the balance sheel dale the Cowvid-18 wires has had an effect on all the countries where

SuperOfiice s represented. Starting & week before the signing of the annual report all
SuperOfice employess are now working from home. The SuperOfice Group s financially solid.
More than B0 % of the Group's révenue aré from subscriplionsinecurring revenues. Mosi of the
subscriplionsfrecurring revenuas are paid in advance for a 12 month pericd. The group has a
very limited dependence on the delivery of physical good as we sell software and nol physical
products, 11 is too early 1o say how the Covid-19 virus will impact SuperOffice over time. At the
signing dale of this repord all the companies within the group have managed io mainiain an
activity bavel closa to normal

nd dividend basis
The Group's net profit for 2019 was MNOEK 48,3 compared to MNOK 388 in 2018, SuperDffice
AS's profit of the year in 2019 was MMNOK 53,2 (2018 MNOK 48,3}, The Board will propose o the
general assembly that there will be ne payment of dadend for 2019, but a group contributian of
MMNOK 1080 (before tax) will be paid to Superinvest AS The equity in SuperOffice AS at 31
December 2019 was MMOK 16,3 (after group contribution)

1



External anvirgnmani
The Company does not pollute the external envonment beyvond what ensues from normal office

oparations

The main operations of Superfifice do not contribule 1o any negative impact on the envirgnmaent.
The input to the development of cur preducts and senvices - software and consulting services - is
people and knowledge. Mevertheless, we have developed an environmental policy that addresses
how SuperOffice az a Group, our employees and our choices will contribute to a better
anvironment

Superlfice is systemalically working to keep its CO2 emissions at the lowest possible level, Our
offices shall be located so thal emplovees and visilors can easily use public iransparation,

SuperOffice 1s actively using video conferencing equipment o facilitate a significant reduction n
e number of fights between our offices in seven countries. SuperOffice shall endeavour 1o
become & clemate neutral Busingss

Corporate Governance
A description of the Company's Corporate Governance principles is in the Company's Annual

Report. The Company's principles for Corperate Governance are reviewed on an annual basis

Warking environmant

The Board deems the working emdronment in SuperOffice as good. There were no personal
imjuries. accidents or absences from work of a significant nature. In 2015, absence due o
sickness in SuperOffice was 3.9 % compared o 3.7 % in 2018,

The Group's board consists of four men and the Growp's executive management consists of three
men and one woman, Half of the country managers are women. At the end of 2015 143 of the
employees in the SuperOffice group are women, SuperOffice’s human resources policy is based
on egqual rights for men and women and there should not be any difference in treatment based an
gender in terms of galary, promelion and recruiiment, SuperDifice also seeks to aow for the best
possible ways to accommodale for different e siluations and indwidual needs among s
amplovess.

SuperCMiice recognises [hal on average basis the male employeas have higher salaries
compared o tha female employeses. In the positions with a high share of bonus and commission,
such as sales and consultancy, SuperCfiice has many male employees. SuperOffice also have a
considerable RnD depariment with a high share of men. SuperOffice is actively working 1o recruit
maore women to these positions. Ower the last few years the Group has had a positive
developmaent in recruiting female country managers and all the Scandinavian subsidiaries and the
UK office now have female managamani.

Financial market rigks
The Company's financial market fisks relate essentally 1o the fact thal the Company operales

internalionally and that 584 % of s 2018 furngver (2018: 589 %) was in foreign currencies
Exchange rate fuctuations affect, in the main, fransactions wilth. and the preparation of the
accounts of, the foreign subsidiarias

The credit risk of counlerparbes being unabde to meel their hakadities has been consdenad o be
loaw, Hesforically, the Group has expenenced few losses of accounts recanvables, However, with
the recent cutbreak of the Cowid-18 wirus the credil risk has increased. The hguidity risk s
considered o be low since the Group has no interesi-bearning deb! and the |quidity posifion
throughout the year nas been mainky posiive



in 2018 the Company did nol employ any financial mstruments related fo forward confracts for
currency exchanges. The Company's financial actvities are managed and confrolled by Group
management in Oslo, Norway

OUTLOOK

Entering 2020, the Board remains positve about the Group™s overall growth prospects, driven by
its strong SuperOffice CRM software offerings in combination with the increasing demand in the
Eurgpean market for subscriplion based CRM software. External analysis expect a strang growih
for CRM software in the markets where SuperOffice operate in the coming yesrs, and
SuperQMice aims 1o strengthen its position as a leading supplier of CRM soluticns in Europe.
SuperDffice as a company and the SuperOffice CEM software 15 in compliance with the General
Data Protection Regulation (GDPR) that were infroduced with effect within EU from May 25,
2018. The Board is of the opinion that the new GDPR regulations will further increase the focus
and market for CRM software also in the coming years.

There are no main changes to the group's sirategy, and the strong commitment to further
development of own software conlinues.

The Board stresses thal, despile the positive outlook, thera is uncerainty relaled to the
assessment of fulure conditions

Oslg, 18 Manch 2020
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THE SUPEROFFICE BOARD OF DIRECTORS

QDDOBJARN LENDE
Chairman of the Board

Cddbyern Lende (b, 1964) has more than 15 years of experience in the IT-indusiry. First as co-
founder and CFO of HayskoleData as in 1986 Later as CED of Office line ASA from 19594 1o
2001, and COB from 2001 to 2005, Mr. Lende has from 2003 to 2018 been emploved af
Lorenizens Skibs Managemenl AS, warking with investmenis whitin shipping, real estate, private
equity, private and listed companies and tounsm. Mr. Lende holds numerous board positions
within these sectors. Mr, Lende siudied to become "Sivilakonom” at Handelshayskolen BI, buf
neves finished due to the founding of HayskeleData as

GUTTORM NIELSEN
Board member

Guttorm Niglsen (b 1958} has held this position since 19597, Together with his very compatent
R&D team he s responsible for future proofing the SuperOffice CRM appiications as well as the
clowd (onling) platformn, Mr, Mielsen was instrumental in taking the Company on 3 ternfic journay
from the Windows based software in the 80's, thru the web applications from 2000 and into the
Saa5 era that we currently sre in, Mr. Mielsen also holds the position as the Company's
Information Security Officer — an area wea consider to be vilal for the position of SuperCffice as a
leading. solid and secure Eurcpean CRM alernative. His favorite lemsure actvity 1 rekking or
skiing mn the high mouniains of Nonway - or elsewhere in Europe,

UNE JOACHIM AMUNDSEN
Board member

Ure Joachim Amundsen (B 1977) is reprasenting the Amundsan family and the family controlled
Uneco AS. Mr Amundsen has from early age been working for Une Amundsen's varous
businesses From 1898 until 2007 Une Joachim waorked in the sales team of SuperOfiice Norway
In 2007, he joined the establishment of Kevforce AS, a company specializing in the development
of integration software between SuperDifice CRM and market leading ERP salutions

BYSTEIN MOAN
Board mamber

Eystein Moan (b. 1859) is educated Cand. scient al the Unnsersity in Oelo with computer science
as main subject, Mr Moan is earlier founder and Managing Director of Cinet AS, and he has been
CED of tha Visma Group since October 1997,



CORPORATE GOVERNANCE

SuperOffice AS prachices a sbong commidment fo principles of good Corporate Governance
These principles are considered important tools, contributing to achieve the corporate policy of
open communication between the Board of Drectors, managermaent and the shareholder.

Corporate Governance is an mportant mtegrated par of SuperOffice AS's everyday business

The Morwegian Code of Practce for Corporate Gowvernance is issued by the Marwegian
Corporale Governance Board, Adherence to the practice in force 3l the lime is based on the
“comply or explain” principle. The Corporale Governance documents at SuperOffice are reviewed
and ravised on a yearly basis to comply with the recommendations and requiremeants from the
Morwagian Corporate Governance Board

A key concept in SuperOfiice AS's approach to Corporate Governance is the equal treaiment of
shareholders.
= Al shares in the Company carry equal votng rnghts and are freely transferable, The
shargholders exercise the highest aulhorly i the Company through the General
Meeting
« Al sharehobders are entitled 1o subrmil ilems 1o the agenda, mesel, speak. and vate at the
General Meeling,

STATEMENT ON CORPORATE GOVERNANCE
The Corporate Governance principles applied by SuperQffice AS have been outlined and
approved by the Board of Directors of SuperOffice AS.

SuperOffice AS is hardwirad 1o a set of values which guides the way we devalop our products,
as wall as interacl with our cusiomers, partners, and invesiors

SuperDiffice AS views e developmen! of high standards of Corporate Governance as a
continuous process and will continue 1o facus on improwing the level of Corporate Governance.

THE BUSINESS

The business objecines of SuperOffice AS are set oul m the Company's Arbcles of Assodcation §
4: "The Company's purpose is o develop and sell soffware, frade, consult and sendice and all
ather refated business activibies, including parficipatiaon i olher businesses and companies”.

The SuperDHice vision is o delwer solulions which positively mfluence the individual user, by
making their daily tasks more efficient, easier and fun

EQUITY AND GROUF CONTRIBUTION

Equity
Based on the Group's objectwes, sirategy and risk profile. the Board considers the equily at

December 31, 2019 to be salsfactory

Group Contribution
SuperOffice AS paid group contributions to the parent company Superlmast AS n 2017, 2018

and 2019 respectively mn the amounts of MNOK 38,5, MNOK 65,4 and MNOK 958 4 after tax.



EQUAL TREATMENT OF SHAREHOLDERS AND TRANSACTIONS WITH CLOSE
ASSOCIATES

Egual treatment
A key concepl in SuperDffice AS's approach o Corporate Governance is the equal treatment of

shareholders: All shares hawe egual right. and all shares are Class & shares

Transactions with related i

Any transactions bebseen SuperOflice and other businesses confrolled by members of the board
and the management of SuperOffice AS are al arm lenglh basis. Members of the Board and
managemeni musi report io the Board that they commit SuperOffice to any olher company where
they have a major inlerest. Piease refer (o the financial staterments for details on transactions with
ralaled parties in 2015

FREELY NEGOTIABLE
The shares in SuperDfice AS are freely negotiable, and the articles of association do nol impose
any raskrictions on transfer of shares,

GENERAL MEETINGS

Annual General Meetings at SuperOiffice A3
Through the Annual General Meetng the shareholders exercise the highest authority in the

campany. Al shareholders are enfifled fo submil items 1o the agenda, meet. speak and wote at
General Meetings.

The Annual Genaral Im

The Annual General Meeling is held each year before the end of June. Exiragrdinary General
Mestings may be called by the Board of Directors al any time. The Company's auditor or
shareholders representing atl least ten percent of the total share capital may demand that an
Extraordinary General Meeting is called. General Meelings are convenad by written nolice to all
shareholders with known addresses no laler than 14 days prior to the date of the meeling.
Proposed resolutions and supporting information will be distribuled to the shareholders no later
than the date of the notice. The Board decides on the agenda. The main agenda ilems are
datarmined by the requirements of tha Public Limited Liabilty Companies Act

Participation

Shareholders must give writlen nolice of their intention o attend the Annual General Meeting,
aither by post or e-mail. Shareholders who are unable to atlend the meeting may appoint a
proxy. Thie Board altends the Annual General Meetbng together with the management group. Thea
auditor must at least be avaitable by phone,

ELECTION COMMITTEE

SuperOffice AS has no election committee, The board members nominate jointly new members
to the board, and a thorowgh evaluation process of potential candidates is performed before they
are proposed for the Annual General Mealing. New members (o the board are eleclted by the
Annual General Meating

[0



BOARD OF DIRECTORS — COMPOSITION AND INDEPENDENCE
Members of the Board of Directors

In accordamce wilh the Company's Articles of Association the Board of Diwrectors ghall congist of
3-T members following a decision by the Genaral Meating. At present. the Board consists of 4
persons. The term of office for members of the Board of Directors is two years.

Elections to the Board
The Chairman and the mambers of tha Board are elected by the Annual General Meating.

It ig the Company’s intenticn that the members of the Board of Direciors will be selected in the
hight of an evaluation of the Company's needs for expertise, capacity and balanced decigion
making, and with the aim of ensuring that the Board of Directars can operate independently of
any spacial interasts,

BOARD WORK

Owerall responsibilities and mandate of the Board

The Board of Directors hag the ultimate responsibility for the managemeni of the Group. This
includes the responsibility of supervising and exercising control of the Company's aclivities. The
proceedings and responsibiities of the Board of Directors are governed by a set of rules of
procedure. The Board has currently no separate commitiees. The Chasrman of the Board is
regponsibbe for ensuring that the work of the Board s carried out in an effective manner. The
Board carries out an annual evaluation of ifs own performance and competence.

Mandate for the Chief Executive Officer (CEQ)
The Board is responsible for the appointment of the CEQ, and the CED reporis 1o the Board of
Directors. The CEQ is responsible for the day-to-day management of the Company. The CED is
responsible for ensuning that the Company’s accounts are in accordance with existing Norwegian
legislation and regulations and olher relevant laws, and thal the assels of the Company are
soundly managed. The powers and responsibilities of the CEQ are defined in inslructions
adapied by tha Board of Diractors.

Internal Control

The responsibility of the internal control is delegaled to the management group on a day to day
basis. It i the management group’s responsibility to prepare a budget that highlights the sirategy
and nsk for the coming vear., and the board of direclors is deectly involved in the process
SuperOffiice continugusly monitors threats to product quality, delivery standards, is financial
status and changes in the markat condslions. SuperCffice has a constant fotus on risk factors
and means far reducing the nsks

SuperCfiice has a continucus focus on mproving in all aspects of internal contrel, and the main
areas of focus for improvement are discussed with the Board of Directors

The Board of Direclors receives monihly finencial reporis on the Group's economic and financial
status. The monthly regori highlights potential risk areas. and the means that are employed to
reduce the risk

REMUNERATION OF THE BOARD OF DIRECTORS

The remuneration paid fo the Board of Directors 15 decided by the Annual General Meeting, For
further information an the remunerabon of the Board of Directors please refer to the financial
statements. There is no oplion programme for the members of the Board



REMUMNERATION OF LEADING EMPLOYEES

In accordance with the Morsegian Public Limited Companies Act a statement will b2 presented o
the &nnual General Meeling on the remuneration policies for keading employeas of SuperQOffice
AS. The Board decides the annual compensation for the CEQ. There is no outstanding share
option scheme for the management team See the noles to the financial report for further
infermaltion on the compensation 1o the leading employeas

INFORMATION AND COMMUNICATIONS

The shareholders shall not b2 exposed 1o differential treatment that lacks a factual basis in the
Company’s and the shareholders common inferest, and the Company's information policy shall
be based on cpenness and equal frealment of all shareholders.

TAKE-OVERS

The Aricles of Asscciation do not contain any resinctions or limidalions on acquiring the
SuperDffice shares. Tha Board of Direciors will evaluate all polenbial offers on the Company and
ihe shareholders shall nol be exposed o dflerential ireabment that lacks a factual basis n the
Company's and the shareholders common inferest

AUDITOR

The Company’s audilor is elected by the Annual General Meeting based on a recommendation
from the Board of Directors. The Company’s auditor is avaslable at Board Meetings thai consider
the annual accounts, and the Board of Direclors receives a managemant letter from the auditor
foliowing the yearend audil. The auditor participates al meetings where il is deemed necessary by
the Board of Directors. The Beard of Directors has approved that the auditor can be wsed for
cerain consuflancy work. The fees paid io the Company’s audilor are presented in the annual
accounis



FINANCIALS - SUPEROFFICE GROUP (IFRS)
SuperOffice Group - IFRS

Consolidated income statement

All figures in THOK

IFRS IFRS
Mate 2018 2018
REVEMUES
Oparating income 2 445 558 416 391
Total revenues 448 558 416 384
DPERATING EXPENSES
Furchase of materials and services 3 60 739 53 750
Payroll and related expenses 4 18, 20 230 187 217 081
Other operaling expenses 5 42 365 G0 415
Markading expenses 16 944 1721
Bad debis 13 vz BEG
Depreciation and wrile-gdown 6.8 9 33383 1B B&2
Total operating expenses 2 386 499 JEB 198
Cperating profit B3 080 48 152
FINAKCIAL ITEMS
Financial incocme 3778 3 358
inierest income from Superinvest AS 1 4124 3 267
Financial expenses & 308 4 663
MNet financial items 10 (407} 1 860
Profit before income lax 62 654 50 152
Income lax expenses 12 14 378 11 535
Profit for the year 48 278 38613
Total average number of shares 17 19 532 18533

Earning per share of the profil altnibutable to the equity holders of the comparny
during the yaad

Basic. NOK, per share i7 247 1.598

Fhe notes on page 19-32 are an imegral part of these conselidated financial statemens,



SuperOffice Group - IFRS

Consolidated statement of comprehensive income

All figures in THOK

Note 2018 2018

Frofit for tha yaar 48 276 38 613
Qiher comprebensive income

Currancy franslation differences (may be reclassified) (B0 i 332

47 476 39 945

Tatal comprehensive income for the year

Flve meves on parge 952 ave an integral pave of these consolidated financiof statements.
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SuperOffice Group - IFRS

Consolidated balance sheet - assels

All Bgures in THOK

IFRS IFRS
ASSETS Mote 3122019 1122018
Mon-curment asseds
Dafarred tax assels 12 o198 o112
Intangible assets 67 114 468 113 540
Tangible assels B 12 077 12 T2
Right-of-use assats 8 130 522 -
Other non-cument recenables 13 1 011 J 165
Total ron-cument assets 287 277 138 5331
Cumrent assets
Account receiables 13 40 T35 35 603
Recanablas on Supsflmest AS 11 T8 026 T4 285
Prepaid incorme tax 12 1952 1435
CHher current receivables 13 15018 13 2908
Cesh and cash eguivalenis 21 T a5 T 232
Tolal cument asseis 144 535 131 BG5S
TOTAL ASSETS 491 13 270 358

e motes o page 19-32 are an imtegral pant of these consalidated fimancial staremenis.,

L



SuperOffice Group - IFRS

Consolidated balance sheet - equity and liabilities

All figures in TNOK

ECQLITY AMND LIABILITIES

E qusty

Share capital
Share premium
Total paid in capital

Oither regeres
Total equity

Mon-curmend fiabilitkes

Dafered tax labiliies
Pension liabilities
Mon-cumment lease habhilies
Other bong term debt

Total non=currént liatelities

Cumenl lhabdities
Trade payable

Cumani ncome tax payakbla
Tax wilhalding and VAT

Prepayments from cusiomers

Currerd lease liablities
Other current liabilities
Ttal currend labilities

TOTAL EQUITY AND LIABILITIES

Chairman of the
Board

n Lende lu[n{.l

Board membar

IFRS
Mote 312209
16 13673
5770

19 4

&7 058

BE 503

12 15723
18 281
2 117 371
20 00
133 985

L) 18 301
LF 505
13 885

19 106 144
) 15 078
15 32 0
191 425

411 813

Oslo, 19.03. EIJ'E'IJ

b ) Amundsen

L4

.".-'.-"'

/

Al

thorm
lsem
Enar:l Frigfmber

= r.. .|

I f Eh_.lttﬂn

IFRS
31.12 2018

13673
5 TT0
19 444

B4 960
104 404

14 11
282

12
14 305

13 00

526
19 443
B0 594

38 031
151 60O

270 398

Maoan
Board
member

dnta

Jentoft
CEQ



Fhe notes an page T9-32 ave an imegral part of these consolidated financial starements,



SuperOffice Group - IFRS

Consolidated statement of changes in equity

All Sgures im TNOK

Share Shara Cumeancy Othar Tetal
Mote  capital PFETHLINTY dafference Bty Bty

2018

Equity 01.01 13473 5Tr0 1251 a3 80 104 404
Profit {loss) for the period . . . 48 276 48 276
Cumrency transiation effects - - (80a) - (80
Total comprehens ive

income for the period . . (B00) 48 278 4T 476
Transactions with owners in

their capacily as owners

Group contribution 1o Superimest AS . . . (B3 37E) (B85 3T6)
Equity 31.12 13473 5 770 450 66 800 86 503
2018

Equity 01.01 13573 5770 {143) B3 702 102 503
Proft (loss) for the penod = = - 38613 3B B3
Currency iranslation effects . - 1393 - 1383
Total comprahensive

income for the period - - 1383 3BE13 40 005
Transaclions with owners in

thair capacily as ownirs

Growp contnbution to Superimest AS - - - (=8 S06) (38 506}
Equity 31.12 13 473 57T0 1251 83910 104 404

Flie wores on page T9-32 gre an imtegral pave of these consolidated financial statements.
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SuperOffice Group - IFRS

Consolidated statement of cash flows

All figures in TNOK

Cash flows from operaling actwilies

Interest paid
Income {ax paid
Met cash generated from operating activities

Cash flows from mvasting achivibigs:

Purchase of properly, plant and eguipment {PPE)
Development and purchase of intangible assels
Change in loans granted to Superinvest A3

Sale of shares

Interast recened

Dindend recened

Cithes

Net cash used in investing actwities

Cash flows from financing actiities:
Payment of principal portion of lease labikhas
Group contribution to Superinvast AS

Met cash used in financing actiihes

Mel (decreaselincrease in cash. cash
equivabenis and bank overdrafts

Cash and cash equivalenls al beginning of year
Exchange gans/{losses) on cash and bank overdrafts
CASH AND CASH EQUMNALENTS AT END OF YEAR

Mate

14

10

10
10
10

2019

116 210

{5 584)
{4 211)
106 415

(2 733)
(13 957)
14 7300
4 485
72

(16 873)
(14 776}
(74 285)

8% 071)

472

7232
192
[

2018

5175

{195)
{4 301)
818749

(2 822)
(23 778)
(31 693)

264

3 534
165
(223)
(54 350)

(42 503)

{42 B03)

{5 274)

12 396
11
7232

The notes on page T9-52 are an imtegral part of these consalidated financial statements.
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MNotes to the consolidated accounts

SuperDffice Group - IFRS
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

1.0 GEMERAL INFORMATION

SuperOffice AS 5 a imied Habiity company incorporated and domiciled in Morsay, The address of its
registered office is Wergelandsveien 27, P.O. Box 1884 Vika, NO-0124 Oslo. SuperOffice is owned 100%
by Superlnvest AS.

SuperDffice is Europe’s leading supplier of CRM software solutions to the professional business-io-
business market SuperOiice's solubons are delwered and implemenied through subsidiaries, distributors
and value addged resellers. In addition 1o providing software solutions, SuperCfiice also delivers consulting
services related 1o strategic CRM issues, implementation, integrations and user education

1.4 BaASIS FOR PREPARATION OF THE ANNUAL ACCOUNTS
The consolidated financial siatements for the SuperDffice Group have been prepared in accordance with
IFRS as adopted by the EU. and interpretations stated by the Infernational Accounting Standards Board,
The consclidated financial statemenis have been prepared based on uniform accounling principles for
similar transactions and events under clthanvisg Similar circumsiances.

1.2 COMNSOLIDATION PRINCIPLES

Subsidianes

The Group's consoldaled financial statemenis comprise SuperOfiice AS and companies in which
SuperOffice AS has a contralling interest. A controlling inlerest s normally altained when the Group owns,
#ither directly or indirectly. more than 50% of the shares in the Company and has the power of exercising
control over the Company. Minority interests are included in the Group's equity. The purchase method of
accounis is applied when accounting for business combinations. Companies which have been acquired of
s0ld during the year are consolidated from the date control is obtained or ceased

Other
All pther investments are accountad for in accordance with 1AS 29, "Financial Instruments: Recognition and
measurement”, and additional mfarmation provided in ihe notes.

Infra-group transactions and balances, including infernal profits and wnrealised gains and losses are
eliminated in the consolidaton. Unrealised gains that have arisen due to ransactions with associales ane
ehminated againsi the Group's share in the entity. Unrealised losses are commespondingly eminated, but
cnly to the extent that there are no indications of a decrease in vaiue of the asset that has been sold intra-

group

1.3 USE OF ESTIMATES WHEN PREPARING THE ANNUAL ACCOUNTS

Managemen! has used esimates and assumplions that have affecled assels. kabilities, revenues,
expenses and information on polential iabilities. Future events may lead to changes in these eshmates
The estimates and assumpbons that have a significant sk of causing a material adjustment to the carrying
amaunts of assets and liabilities within the next financial year are discussed balow.

The Group fasis annually whether goodwill kas sutfered any impairment. The recoverable amount of cash
generaling units has been datermined based on value In use calculatians.

The value of the penson obligaticns depends on several aspects that are determined on an actuanal basis
using several assuemplions. Any changes in these assumptions will impaci the carrying amount of pension
obbgations

The Group is subject to income faxes in numerous jurisdictions. Significant judgement is required in

determining the provision for income fax. There are many fransactions and calculations for which the
ultimate tax determination is uncertam during the ordinary course of business. The Group recognises
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liabilties for anticipated tax audit issues based on estmates of whether additional taxes will be due. Where
the final tax outcome of these matters is different from the amounis that were initially recorded. such
diferences will impact the income tax and deferred tax provisions in the period in which such determination
15 made

The Groups managameant determings fhe estmated uselul lives and related deprecialion charges for Hs
equipment and infangibles. These estimales are based on projected |Hecycles and coukd change
gignificantly as a result of innovalions and compelitor actions in response to severe industry cycles
Management will increase depreceation where useful bives are kess than previously estimated, or it will

make write-offs ar wrile-downs

If ihe changes also affect future periods, the effect is distributed over the current and future pericds.
Estimates and assumptions are continuously reviewed, Such changes will be recognised in the period new
esbmates can be delermined wilh cerlainty. If the changes relale to olher than the current period, the
effecis are allocaied o the current and future penods respectively

1.4 FOREIGH CURRENCY

The Group presents its financial statements in MOK. This is also the parent company's functional currency
Each subsihary has the local currency of thelr markel as the funclional currency. For consobdation
purposes, the balance sheet figures for subsidares with a different funclional currency have besn
translated at the rate applicable at the balance sheet date. The income statement has been franskated at
the average rale for sach month. Exchamge rate differences are recognised im equity. Changes to
exchange rates are recognised in the statement of comprehensive income as they occur during the perad
When investmenls in foreign subsidiaries are sold, the accumulated exchange rate differences relaling to
the subsidiary are recognised in the income statement

1.5 REVENUE FROM CONTRACT WITH CUSTOMERS

Al contract inception, SuperOffice identifies the promised licenses and services within the contract and
determine which of those are separate performance obligations. SuperOffice performance obligation within
ihe contraclts are described below, SuperOffice recognises revenue when we salisly the identified
performance abigations by transfernng the promised licenses or senice to the customer. The timing of the
fransfer is determined based on when the cusiomer oblaing contral of the delivered licenses or services.

The SuperOffice group has the following types of coniracts:
License revenue:

On premises license agreements {right o uzse)

Cloud subscriptions (nighl to acoess)

Onsite subscripbions (nght o access)

Maintenance and support for on premises kcense agreements.

Sale of icense subscriptions (nght to access) are recognised over time. as the customer simullaneously
receives and consumes the benefils of the services. Revenue from sale of on premises Boenses (righ to
use) are recognised at the paint in time when lhe customer get access to the software.

Maintenance and suppart ralated bo on premises icense agreements are delivered and recognised over
the mainienance period.

Services
EEN’EE ﬂgl’E-E'I'I'I'EI'IIIE.

The performance obligations within services are typically consulling hours which are performed and the
customer simultanecusly receves and consumes the benefit of the services. The SuperOffice Group has
decided to recognise the revenue linear cver the servece agreement pernod as a simplified approach and
thereby the service agreements are recognised over lime.



Cither cparaling revenue:
- Other

Diher operating revenue are revenues from contracts not retated 1o the core business. Recogniton of
revanug from these contracts are considered individually

Interesis on bank deposits are racognised in the income sialement when they are earned Group
confributions and dividends are recegnised in the income statement when the shareholders’ right 1o receive

the group contribution has been determined by the Annual General Meeting

Significant financing componant
The Group receives shaort-term advances from its cusiomers. Using the praclical expedient in IFRS 15, the

Group does not adjust the promised amount of consideration for the effects of a significant financing
companent if it expects, at contract inceplion, that the period between the transfer of the promised good or
gervice o the customer and when the customer pays for thal good or service will be one year or less.

nt is
Under IFRS 15 there are two types of contract costs where an assel needs o be recognised
= Incremental cost of oblaiming a contract
Cost incurred in fulhilling a contract,

incremental costs of cbtaining a contract (e.g. sales commission) will be recognised as an asset il the
Group expecis to recover them through the inherent margin of the contract. Cost such as bid costs,
negobations, meelings and contrac w-ril:ing are nof congidered ncremental and are expensed as incurred

IFRS 15 requires these costs o be recognised as an assef and amorlised on & systematc basis that is
consstent with the tranmsfer to the customer of the goods and services to which the assetls relates

1.6 SEGMENTS
SuperOffice managemen! aparates under one segment: Developmeant and sale of CRM software. The

segment is congsequently equal io ordinary conschidated income sialement,

1.7 CURRENT AMD DEFERRED INCOME TAX

The income lax expense consists of tax payable and changes to defarred tax. Deferred tax liabilityftax
assels are calculated on all axable temporary differences, except for goodwill for which amaortisation is not
deductible for tax puwposes

Deferred tax assets arg recognised when il is probable thal the Gnmnany will have a sufficient prof for tac
purposes to ubilise the lax assel. SuperDffice recognises formery unrecognised deferred fax assels io the
extent that it has become probable that the Group can uldise the deferred tax asset Similarly, the
Company will reduce its deferred tax assets to the extent that it ¢an no longer vhlisa these,

Deferred tax Eabdities and deferred tax aggets are measured based on the expecled fulure tax rates
applicable o the companies in lhe Group where temporary differences have arigen. Deferred tax liabilities
and deferrad tax assels are recognised at their nominal value and are classified as non-current liabilites or
nan-current assets in e balance sheet. The tax payable and deferred taxes are recognised directly in

equity to the extent that they relate 1o equity fransactions.

1.8 TANGIBLE ASSETS

Mon-current assets are carmed at cost less accumulated depreciation and mpairmen! losses. When assels
are sold or disposed of, the gain or loss 15 recognised in the income statement and the carrying amount is
derecognised. Repairs and mainfenance are charged io the income stateémeni during the fimancial pariod n
which they incurred,

| B8]
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The depreciabion period and method are assessed each year to ensure that the method and period used
harmonise with the financial realty of the non-current assel. Depreciation is calculated using the straight-
line mathad to allocate their cost or re-valued amaunts 1o their residual values over the estimated useful
livas as follows:

Operating equipment 3 yerrs
Furniture and filings 3-10 years
Fittings rented office lacalions lease period

1.9 INTANGIBLE ASSETS

Intangible asseis are recognised in the balance sheet if there are probable fulure economic benefits that
can be attributed to the asset which is owned by the Group and the asset's cost price can be reliably
estimated, Intangible assels with indefinite economic life are annually tested for impairment. Intangible
assels with a definile useful life are recognised al their cost price less accumulated depreciation and
impairment losses. Deprecialion s camed oul using Ihe siraight-ing method over (he estimated usaful life.
The amortisation estimate and method applied are subject 1o an annual assessment. Intangible assels
consist of goodwill, cusiomer relabionships, development and software,

Development
Costs associated with developing or maintaining computer softwane programmes are recognised as an

expense as incurred. Expenses relating to development are capilalised and reported as infangidble assels
in the balance sheeat if the fofllowing criteria are met m full:

- the product or process is clearly defined and its cost can be identified and measured reliably

= e technical solution for the product has been demonstrated

- the product of process will be sold or used in the Gompany’s operations

- the aszei will generate future economic benefit; and

sufficient technical, financial and other resources for completing the project are present

The Grnup starls to capilalise the costs related fo a project when the critera above has been met i full,

The directly attributable costs that are capitalised as parl of the software product include the software
development ampioyes Cosls and an appropriate portion of the relevant ovarheads,

Amounis invested in product development are capitalised and depreciated under the straight-ine method
ower the expecied useful life of the product The expected useful life for capitalised dgevelopment is 3-5
YEEMS.

Amount paid for source code is capitalised and depreciated in a gsiraight ing over the estimated useful ife.
The estimated useful life for source codes is 5 years,

Rights

For several vears, SuperQffice AS has had a pariner with exclusive rghts o sell SuperOffice products on
the American markel In 2018 SuperDfice AS purchased the rghts to the Amarican market The
investment generates a positive cash flow and i depreciated over 7 years Rights are tested for

impairment annually,

Goodwill
Excess walug on he purchase af operatrons thal cannot be allocated 1o assels or labiities on the

acquisifion date is recognised as goodwill in the balance sheet. Goodwill is recognised in the balance sheet
al cost price less accumulated impairment losses. Goodwill is nof amortised, bul allecated o cash flow
genarating unis and assessment is made annually as o whether the carrying amount can be justified by
future earnings, I there are indications of any need lo recognise impairment losses relating 1o goodwill, an
aszassment will be made of whether the discounted cash flow relaling to the goodwill excesds the carrying
amount of goodwill, If the discounied cash fiow is less than the canrving amount, goodwill will be writhen
down fo ds fair value. Goodwill is tesied for mpairment annually

=5
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fi
Purchase of software licenses for internal use is capilalised and reported as intangible assets, The
software s depreciated over the expected useful life, under the straight-line method.

1140 FINANCIAL ASSETS

The Group classifies its fimancial assets n the following categones: at fair value through prafit or loss and
ioans and receivables, The classification depends on the purpose for which the financial assets were
acquired. Managemeni determines he classification of ils Tmancral assels at initial recognition

Financial assets al fair vatue through profit and loss

Financial assets al fair value through the profit or loss are financial assets held for trading. A financial asset
is classified in this category if acquired principally for selling them mn the short term, Dervatives are also
categonsed as held for rading unless they are designated as hedges. Asseis in this category are classified
as current assets if expected to be settled within 12 months, othensize they are classified as non-curreni

Loans and recaivables

Loans and receivablas are non-defvatve financial assets with fiked or determinable paymants that are not
quated in an active market, They are incleded in current assels, except for maturities grealer than 12
months after the end of the reporting period. These are classified as non-current asseats. The Group's loan
and receivables compromise “trade and other receivables” and “cash and cash equivalenis™ in the balance
gheel

Recognition and measurement
Regular purchases and sales of financial assets are recognised on the trade-date — the date on which the

Group commits to purchase or sell the assels. Invesimenis are inibally recognised at fair value plus
fransachon cost for all inancial assets not carmed at fair value through profit or less. Financial assets
carred at fair value ihrowgh profit and loss are initially recognised ai fair value, and transacton costs are
expensed in the income stalement. Financial assets are derecognised when the right fo receive cash flows
from the imvestments have expired or have been transferred and the Group has fransferred substantially all
rigks and rewards of ownership. Loans and recenables are subsequently carmed at amortised cost using
the effective interest method

Gans of losses ansing from changes m the fair value for the “financial asset at fair value through profit or
loss” catégory is presented i the income slatement within “Net financial item” in the period in which they
anse.

Exchange gain and losses related to loans, cash and cash equwalenis are presented as financial mpcame
or financial cost in the profit and loss statement

1.11  LEASING
The Group has applied IFRS 16 using the modified retrospective approach. The impact of changes in
accounting policies and impact of the initial application is disclosed in note 9,

Idenidying a lease

At the incaplion of a confract The Group assessas whether the contract is, or contains, a l=ase, & confract
is, or containg, a lease if the contract conveys the right io control the use of an identified asset for a penod
of time mn exchange for consideration

The Group as a lasses
For contracts that consfifule, or contain a lease, the Group separates lease companents if it banefits from

the use of each underlying asset either on W5 own or bogether with other resources thal are readily
available, and the underlying asset is neither highly depandent on, nor highly interrelated with, the other
umderlying assets in the contract. The Group then accounts for each lease compaonent within the contrac
as a lease separately from non-lease components of the coniract
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Al the lease commencement date, the Group recognises a lease labiity and corresponding right-of-use
asset for all lease agreements in which it is the lessee, exceplt for the following exemptions applied:

—  Shor-term leases (defined as 12 months or less)
- Low value assels (defined as less than TNOE 75)

For these leases. the Group recognises the lease payments as other operaling expenges in the statemant
of profit o loss when they incur,

ik
The lease kability is recognised al the commencement date of the lease. The Group measures (he lease
liahility a1 the present value of the lease paymenis for the right o use the underlying assel during the lease
term that are not paid al the commencement dake. The lease lesm represents the non-cancelable pericd of
the lease, logether with penods covered by an option either to exiend or to terminate the lease when the
Group is reasonably cartain o exentese (his oplon

The lease payments included in the measurement comprise of;

Fixed lease payments (including in-substance fixed payments), less any lease incenlives
recenvable

- Variable lease payments thal depend on an index or 3 rate, initially measured using the index
ar rale as at the commeancement daje

- Amound expected o be payable by the Group under residual value guarantees
The exercise price of a purchase option, if the Group is reasonably cerain to exercise that
oplion
Paymenis of penalties for terminating the lease, if the lease term reflects the Group exercising
an ophon 16 lerminate the lease

The lzase liability is subsequently measured by increasing the carrying amount to reflect interest on the
lease liability, reducing the carrying amount 1o reflect the lease payments made and remeasuring the
carrying amount to reflect any reassessment or lease modifications, or to reflect adjustments in [zase
payments due o an adjustment in an index or rate.

The Group does mol include vanable lease payments in the lease kabikty. Instead, the Group recognises
these variable lease expensas in profit or loss,

The Group presenis its l=ase abilites as saparate lne ibkems in the statemant of financial positicn

Right-cl-use assels
The Group measures the nght-of use assel al cost less any accumulaled depreciation and impairment
losses, adjusied for any remeasurement of lease liabilities The cost of the right-of-use assel comprise:

- The amauni of the initial measuremant of the lease habdity recognised

- Any lease paymenis made at or bafore the commencemeant date, less any inceniives recaived

- Any initial direct costs incurrad by the Group, An estmate of the costs to be ncurred by the Group
in dismantling and removing the underying assel restoring the site on which il is located or
restoring the underlying asset to the condition required by the terms and conditions of the lease,
unless those costs are incurred o produce inventories

The Group applies the depreciation requirements in 185 16 Properly, Plant and Equipment in depreciating
Ihe right-of-use asset, except that the right-of-use asset is deprecialed from 1he Commeancerment date o the

earfier of the lease term and the remaining useful e of the right-of-use assat,

The Group appBes A5 35 Impairment of Assels to determing whelther the right-of-use assel is impaired
and to account for any impairment loss identified
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For a contract that contains a lease component and one or moee addiional lease or non-lease
components, The Group allocates the consideration in the confract applying the principles in IFRS 15
Revenwe from Contracis with Customers.

Recognition of leases and incormne

For conlracts whne the Group acts &5 a lessor, it classibes each of its leases as either an operating lease
or a finance lease A lease o classified as a finance lease if it transfers substantially all the risks and
rewards incidental to ownership of an underlying assel A lease s classified as an operaling lease i it does
not transfer substantially all the risks and rewards incidental 1o ownership of an underlyving asset

The group 83 a lessor does not have any finance leases.

Dperating leases

For operating leases. the Group recognises lease payments as other income, mainly on a siraight-line
basis. The Group recognises cosis incurred in earning the lease income in other operaling expenses. The
Group adds initial direct costs incurred in cbtaining an operaling lease 1o the carrying amount of fhe
underlying asset and recognises those cosls as an expénse over Ihe lease term on the same basis as the
rental income

1.12 IMPAIRMEMNT OF ASSETS

The Group's assets, with exceplion of deferred tax assels. are reviewed at each balance sheet dale to
discloge any indication of decreasa in value. If any ndication of decrease in value i Wentified, the assels
recovergble amount is estimated the bock value adjusted accordingly

Detarminalon of récoverabie amount
The recoverable amount is the higher of the fair value less costs to sell and value in use, Cash flow from

confinued use is estimated by discounting expected future cash flow to nel present value, The discount
rate applied reflects the time value of money for the asse! determined in the market Recoverable amount
for azsels with no independent cash flow are detarmined by the cash flow from he cash generating unit the

assel is allecated o

Reversal of impairment

Except for goodwill, impairment losses for other assets recognised in the income slalements for previous
periads are reversed whean there is information that the need for the Impairment 10ss no longer exisls or s
nol &5 great as it was, Any reversal of previous mpairment [G8ses is only recogrised to the extent thaf it
does nol excesd whal the amortised cost would have been if the impairment loss had not baen recognised.

Impairment of fi

Losses from impairment of liabildies and receivables valued at amortised cost are reversed direcily in the
income statement if a subsequent increase in recoverable amount can be related to an event after the
imparment was recognised in the ncome stalement,

Whan a declng in the fair value of a loan or a recevable has been recognised, it will be recognised in the
income staterment. The accumulaled loss recognised in the income statement represents the difference
between the acquisition cost and the fair value, adpsted for pelential impairments of the financial asset
accaunted for in the income statement in pravious periods. Events considered to identify impairment ang;
Recevables nod paid within 20 days of the due data
Infarmation thal a customer has financial difficullies and agreements of delayed payment because
of & customer's fmancal problems

113 TRADE RECENWABLES

Trade recervables are amounts due from cusiomers for goods sold or services performed in the ordinary
course of business, If collection is expected in one year or less (hey are classified as current assel. If not,
they are presented as non-curreni assel. Trade receivables are recagnised at amaortized cost lass provision

far impairmant



1.14 CASH AND CASH EQUIVALENTS
Cash includes cash at hand and in the bank

115 EARNINGS PER SHARE

Basic earnings per share are determined by profil for the year allocated 1o parent company equity holders.
and the: average number of shares in the period. Diluted earnings per share are determined by prafit for the
year allocated o pareni Company equity holders and the average number of shares in the penod adjusted
far any dilution by share oplions.

1.16 EQUITY

Financial insiruments are classified as kabililies or equity in accordance with the underlying financial reality
Interest, dividends, gains and losses relaling to @ financial insirument classified as a lability will be
presented as an expense or revenue. Amounis distributed to holders of financial instruments which are
classified as equity will be recognised directly in equily

When treasury shares are acquired, the purchase price, including direct costs, 15 accounted for as a
change in equity. These shares are classified as treasury shares and are presenied as a negative equity
element. Losses of gaing on trangactions invohlding treasury shares are nol recognised in the income
slatement.

Cost of equity transactions are recognised directly in equity net of tax expenses.

When rights and cbligations relating to how amounts are diginbuted from financial instruments depend on
certain types of contingenl events in the future and lie cutside both the issuer's and holder's control. the
financal ingtrurnent will be classifed as a liability unless the probability of the issuer having 1o pay cash or
other financial assels s remote at the time of issuance. In such case. the financial instrument is classified
as egquidy

117 EMPLOYEE BEMEFITS
The Grouwp operates various post-employmeni schemes, including both defined benefit and defined

contributon pension plans

Pansi I

A defined comdmbution plan is a pensicn plan under which the Group pays fived contributions into a
separate entity. The Group has ne legal or constructve obligalions to pay further contributions if the fund
does not hold sufficient assets to pay all employee beanefis relating to employee service in the current and
priar periods. A defined benefit plan is a pension plan that is not defined contribution

Typically, defined benefit plans define an amount of pension benefit that an employes will recaive on
retirement, usually dependent on one or more factors such as age, years of service and compensation.

The liabilily recognised in the balance sheet in respect of defined benefit pension plans is the present value
of the dehned benefil obligation al the end of the reporting period less the fair value of the plan assels, The
defined banefil obligation is calculated annually by independent acluaries using the projected unit credst
method. The present value of the defined benafil obligation is determmed by discounting the estimated
fulure cash outflows using interast rates recommended in the marked where the labikly has incurred,
Actuarial gains and losses arising from expanance adjustments and changes in actuaral assumptions ane
charged or credited o equity in other comprehansive income in the period in which they anse.

Pasi-service coste ane recognised immediately in income:

For defined contribution plans, the Group pays contributions to privately or publicly adminisirated pension
ingurance plans on a8 mandatory, contractual or voluntary basis. The Group has no further payment
cbligations once the contributions have been paid. The contributions are recognised as employee benefit
expenge when they are due Frepaid coninbutions are recognised as an asset (o the axbent that a cash
refund or a reduction of future payments is available



Termination b

Termination benefits are payable when employment is terminated by the Group before the normal
retirement date, or whenever an employee accepls voluniary redundancy in exchange for these benefils,
The Group recognises termination benefits at the earlier of the following dates: (a) when the Group can no
longer wilhdraw the offer of those benefits; and (b) when the entity recognisees cost for a restructuring that
iz within the scope of IAS 37 and involves the payment of larminations benafits. Benafits falling due mare
than 12 months after he and of the reporing period are discounted o their prasent valua.

118 PROVISIOMNS

Provisions are recognised when, and only when, the Group has 8 valid lability (legal or estimated)
because of events that have taken plate and & ¢an be proven probable (more probabtde than not) that a
financial sattlement will take place, as a result of this liability, and thal the size of the amount can be
measured ralEably,

1.19 TRADE PAYABLES

Trade payablas are obligations to pay for goods or services that have been acquired mn the ordinary course
of business from suppliers. Accounts payables are classified as current liabilities if payment is due within
one year of less. If not, they are presented as non-current kability.

1.20 CONTINGENT LIABILITIES AND ASSETS
Contingent liabilities and assets are nol recognised in the annual accounts but are disclosed i significant
and probable

1.21  GOVERNMENT GRANTS

Government granis aré necognised when i is reasonably certain that the company will meet the conditions
stipulated for the grants and that the grants will be recenred, Operating grants are recognised
systematically during the grant period. Grants are deducted from the cost which the grant is meant to
cover, Investment grants are capilalised and recognised systematically over the asset's useful life
Invesiment granis are recognised either as deferred income or as a deduclion of the assel’s carrying
amaunt

1.22 CHANGES IN ACCOUNTIMNG POLICIES AND ISCLOUSURES
The following new and amended siandards and interprefations have baen implemented for the first time in
2019

IFRS 16 Leases

IFRS 16 was issued in January 2018 and it replaces 1AS 17 Leases, IFRIC 4 Determining whether an
Arrangemenl contains 8 Lease, SIC-15 Operating Leases-Incentives and SIC-27 Evaluating theé Subslance
of Transactions Invalving the Legal Form of a Lease.

The Group a5 a essee
IFRS 16 sets oul the principles for the recognition. measurement. presentation and disclosure of leases

and requires lessees to account for most leases under a single on-balance sheet model Al 1he
commencement date of a lease, a lessee will recognise a Habdily to make lease payments and an assel
representing the right 1o use the underlying asset during the lease term ("night-of-use assef’). The standard
inchudes a number of optional practical expedients related o récognition and initial application, Lessees will
be required to separately recognise the interest expense on the lease liability and the deprécialion expense
on the nghl-of-use assel.

Effective 1 January 2019 the Group adopted IFRS 16 using the modified retrospeclive approach and
accordingly comparative information has not been restated. The Group recognised the cumulative effect of
initally applying this Standard as an adjusiment fo the opening balance of retamed earmings

viously classified as operali nder AS 17
At the date of iniial application of IFRS 18, the Group measured lease liabilities at the present value of the
ramaining lease paymenis, discounted using the Group's incremental borrowing rate at 1 January 2019,



Further, the Group recognised right-of-use assaets al an amount equal 1o the ease lability adjusied by the
amount of any prepaid or accrued lease paymeanis

The Group has applied the following practical expedents 1o leases previously classified as operating
leases al the date on indial applicalion:

- Exempbon for shori-term leases (defined as 12 months or less)
- Exempbon for low value assets (defined as TNOK 75 or less)
Excluded any inifial direct costs from the measurement of the right-of-use asset
- Applied hindsight when determining the lease term for contracts containing options

Leases previously classified as finance leases undar IAS 17

For leases that were classified as finance leases under [AS 17, the carrying amount of the right-of-use
assel and the lease liahility at 1 Januany 2018 was determined to be the carrying amount of the lease assed
and lease @bty 3t the date if mitial apphcation of IFRS 16

IFRS 16 impact oo the consolidated financial slatements
On fransition to IFRS 16, the Group recognised MNOK 1438 in right-of-use assels and MNOK 1434 as

lease liabiltes

Reconciliation of lease commidments (o lease habilities 01.01 143 450
Operating lease commitments 31 December 2019 140 804
+ Extension opliong reascnably certain (o be exencised A8 BET
- Practical expedient relaled o shor-term leases = 1885
- Practical axpediant ralated (o shon-term leases = 2142
- Discounting using tha incremental borrowing fate - 42014
Lease Nabilities recognised at inifial application 143 430
The weighted average incremental bormowing rate applied: 3,98 %
Right-ol-use assets recognised at initial application 143 843

1.22 EVENTS AFTER THE BALANCE SHEET DATE

Mew infarmaton about the Company's financial position which becomes known after the balance sheet
date is recarded in the annual inancial statemenis, Events afier the balance sheet date that do mol affect
the Company's pasition, but which will affect the Company's position in the fulure are stated if significant,



SuperOffice Group - IFRS
HOTE 2 - REVENUES FROM CONTRACTS WITH CUSTOMERS AND OPERATING EXPENSES

All figures in TROK

OPERATING INCOME GEOGRAPHICALLY 2019 2018
Morway 182 745 167 014
Sweden 93 3159 03 227
Drarumark 40 325 33 450
Garmany 4% 488 4T 534
Methaddands 47 272 43 B35
Great Brtain 11 607 10 188
Switzerland 24 764 21 141
Tatal a4 559 416 391

in 2019 59 4 % of the revenue is in foreign currency (58,9 % in 2018)

Revenues are recognised according to IFRS 15 and all revenues are from customer conlracts

OFERATIMG INCOME BY TYPE 2014 2018
On pramises loandes 21 121 2T 08D
Maintenance and supgon 188 171 185 912
Chngite subscrplions 38 174 26 852
Clowd subscripimons 157 091 112 734
License revenis 385 557 356 57T
Senscas a2 104 57 848
OHver INComie 1 BB 1 965
Total 445 55O 416 3m
TMING OF REVENLE RECOGMITION 2015 208
Al a poinl in time 21 121 27 0a
Craar time 428 435 368 311
Total 445 559 418 391

CONTRACT ASSETS AND CONTRACT LIABILITIES

The timing of revenue recognition, invaicing and cash collections results in invoiced accounts recaivables
{confract asseis), prepayments from customers (coniract labilties) and prepaid contraci cosls {confract
asseis). Accounts receivable are recognised when the right to condiional considesation becomes
uncondibonal Contract liabilities are recognised as revenue a5 (or when) SuperOffice preforms under the
coniracts.

Contract liabilities conssis of prepald amounts from the customers, Contract assels consisis of prepard
contract costs (sales commission) and accounts recevablies
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MET CONTRACT ASSETS/ALIABILITIES CONSISTS OF THE FOLLOWING:

All figuras in TNOK Mete 2019 2018
Conrac! agsels:

Accounts recaivables 13 40 735 36 603
Prapaid contract costs 13 4 208 4 488
Confract labilshes:

Prepayments from cusiomers 18 106 144 80 S04
Net contact assats/-liabilities (62 200) {41 503)

Cusiomer contracts are invoiced on the foflowing intarvals: monthly, guafderly, bi-annually and annually.
The mvouzing period does not exceed 12 months. Prepayments from cusiomers at 31 December 2018 of
THOK 80 504 has been recogniged as revenue in 2019 The prepayment from customers of TMOK
106 144 at 31 December 2019 will be recognised as revenue upon delivery in 2019, Prepaid contract cosis
are recognised in the income staberment over a runming 12 months penod.

OPERATING EXPENSES GEOGRAPHICALLY 2018 2018
Sweden &6 H0E &7 653
Denmark 25 845 23933
Germany 31748 29 878
Methedands 29 242 27 418
Great Britain 8 38 G o858
Switzerand 22 604 20166
Lithuaria 17 600 16 065
Total 388 435 S68 198

SuperOffice Group - IFRS
NOTE 3 - PURCHASE OF MATERIALS AND SERVICES

All Sgures i THOK 2019 2018
Direct operating cost 30 540 33 496
Third party consultants B 704 -
Third party products 11 875 10 580
Cdher 611 2119

Total &0 730 53 750



SuperCffice Group - IFRS
NOTE 4 - PAYROLL AND RELATED EXPENESES

All figures in TNOK Mote 2018 2018
Salaries and holiday pay 144 361 133 724
Bonuses 24 557 25 081
Payroll tax 27 0T 28 233
Fension cost, defined benafit plans 18 2425 2 429
Pansion cost, defined contribution plans 18 12 082 11 725
Diher payroll expenses 189 660 15 B30
Total payroll cesl 230 187 217 081
Aoerage marn-yean 230 227
Absence due to sickness 3.9% aT%

SuperOffice Group - IFRS
MOTE 5 - OTHER OPERATING EXPENSES

All figures in THOK 2019 2018
Consultancy 8870 10 143
Location costirent B 168 2373
Lease expanses 3278 328
Fixiures nol capifalised 1825 2384
Mainlgnance software and equipment G530 5122
Office cost general 1 521 1817
Communication cosi 2 J88 2 Gaz2
COmpany cars expenses 4 750 T 609
Trasvel eaxpensas 3833 4 851
Total 42 385 &0 418

The implemeniabton of if IFRS 16 (nate 8) has reduced the oparaling expenses from 2018 to 2019 and
ncreased the depreciations and financial expenses, IFRS 18 has reduced location cost by MNOK 166,
company carg expenses by MMOK 3.3 and maintenance software & equipment by MNOK 0,2



SuperOffice Group - IFRS
MOTE & = INTAMGIBLE ASSETS

All figures in THOK
2019

Cost 01.01
Additiors
Disposals
Cost 31.12

Acc. depreciaticn and write downs 01.071
Depreciation of the year

Acc. disposal

Acc. depreciation and wiile dovwns 31.12
Translation eflecis

CARRY NG AMOUNT 31,12

Rales of depreciafion
Depreciation methad
Economic lifetime

2018

iCost 01.01
Aucditions
Digposals
Cosl 31.12

A, deprecation and wile downs 31.01

Depreciation of the year
Wiite downs of the year

Aco. depreciation and wiile downs 31,12
Translation effects
CARRYING AMOUNT 31.12

Rates of depreciation
Depreciation method

Economic lifslime

il
Ses nobe 7

Rights

Gootwl
182 787

182 787

135 680

135 680
{28)
srora

1
Infirsile

Geopadwall
162 TBT
192 TET
135 680

135 680

57T 0TS

iR
indnite

Feghts DCrevelopment

15 874

15 874

1880
2 268

4 157
11718

Linear
T years

88 37i
13 B84

102 260

46 322
10 574

56 BOE
45 364

Lingar
3-5 yearg

Rights  Development

15 B74

15 B4

1 BED
1 680

13 S84

Lars2ar
T years

B0 840
T 536

88 376
33 662
12 650

45 322

42 054

Limear
3-8 years

Softwane

3539

1)
3 820

3103
188

3242
20

Lingar
3-4 years

Saftware

3302

367
(1:28)

153

2 T3
454

3103
(12)

Leneas
3-4 years

Tatal

300 576
13 BET
(1

14 541

186 BO5
13030
200 025

114 468

Tolal

288 159
23776
(11 358)
300 576

1683 304
15 004

186 995
{40
113 540

For several years, SuperOffice AS has had a partner with exclusive rights to sell SuperOffice products on
ihe American markat In 2018 SuperOffice AS purchased the rights to the Amencan markel The
invesiment generates a posilwe cash flow and is deprecialed over 7 years. Righlts are lested for

mmpairment annually.
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Development Cost
The SuperOffice Group has capitaksed expenses related o new development activities that are technically
and commercially viable for the business according o 1AS 38, Actnaties refaled to mainlenance of existing

software have not been capaalised but is recognised in the consolidated income statement

The SuperOffice Group has capitalsed MMNOK 15,5 in development cost during 2018 and received MNOK
1.6 in funding from The Research Council of Norway (Forskningsradet). Depreciations and write downs
came ta MNOK 12.7 i 2019 MNOK 58 8 (MNOK 55,0 in 2018) has been recognised as development cost
ir the in the income statement The development cost derves from SuperOfiice AS, SuperOfiice Business
Soluions AB and SuperOffice AG

The directly attributable development costs that are capilalised as pan of the software product include the
software development employee cosls and an appropriate portion of the relevant overhead costs.

The costs of product development not fulfilling the criteria of capitalisalion are expensed over the income
statemeni Amartisalion of capitalised development projects are included in other operation expanses in
the 1able below.

SPECIFICATION OF EXPENSED DEVELOPMENT COST 2018 2018
Wages and personnel expenses 38 Te4 39 329
Consuitancy 5612 & a2
Other operating expenses 13 420 14 545
Total expenses 58 78T 58 956

SuperOffice Group - IFRS
MOTE T - IMPAIRMENT TESTING OF GOODWILL

Impairment iesting of goodwill:

The Group's goodwill is related to shares purchased by SuperOfiice AS. The goodwill is related to the
customer relationship, marketing and technology. The acquisitions occurred in the period 18958 to 2007,
Impairment festing of the goodwill iz carried oul at the end of 1he year for the respective cash generating
units to which goodwill relales o, Recoverable amount is determined based on an assessment of the
respective cash generating unils' value in use. The values in use are estimated based on discounting
expected fulure cash flows before tax, decounted al an appropriate discount rale before tax thatl takes into
aceount the maturity and risk. Recoverable amount will therafore demonstrate what the valug of the asset

is expecied to confribule 1o the business,

Cash flows:
Future cash flows are based on bast estimates for 2020 and forecasts for the four subseguent years. Cash

flows are determined based on historical figures for the respeclive cash generaling units. For the peried
aftar 2024, it is assumnad a growth rate of 2,5 % A growth of 2,5 % in the tarminal value is assumad 1o be
reasonable as the demand for GRM products and the company's products is expected. EBIT margins are
based on historical data. and expectations for the coming years. The interest rate (WACC) used for
discounting cash fiow is 13.83 % for the enfire period compared to 13.95 % at end of 2018. The WACC has
been calculated based on the guidelings in IAS 36.55-57 and IAS 36 A15-A21.

The most significant part of goodwill is refated fo acquisitions of eloumal AS (THOK 28 033), and
SuperOffice AG [THOK 12 772). The goodwill for these companies amounis to TNOK 40 BOS (71,5 % of
lotal goodwill). SuperOffice edournal AS was merged with SuperOffice AS in 2014, It is still possible 1o
idenlify the cash flows generated from the producls thal generated the goodwill at the time of the
acquisition. Following are the apphed growth factors during the period 2020-2024.
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sSuperDffice eJournal

- Revenue growth: 5.0 %,
- Cost; On average 4.0 %
- Termmal Value: 2.5 %

SuperOffica AG

- Revenue growth: 4 2%-10 %
- Cost: 2.0 %

- Termina! Value: 2.5 %

The growth in SuperOffice eJournal is related to the product Service and this product has a growth which is
higher than the average in the group.

The growth in SuperOffice AG 5 related o growth in recurring revenues from subscription models,

The estmated fair value based on a value in use calculation for SuperDffice elournal is TNOK 213 248
and the fair value for SuperDffice AG i THNOK 29 280 The fair values calculated for goodwill are
significantly above the carrying amounts of the goodwill of respectrvely TNOK 28 033 and TNOK 12 772

The risk related to the estimaled value in use and a potential impairment for SuperOffice edournal, s
considered to be low as both revenues and costs in the estimates applied are quite prediciable. Revenues
are mainly recurring revenues from the existing cuslomer base. and n a higtaric persgective conserative
growth in revenue from new customers. The cost base i prédictatde.

The resk refated (o the estimated value in use for SuperOffice AG and a polenbal imparmant iS5 mainky
related o assumed growth. With no growth and the same cost base a potential wre-down will have o be
considered.

Based on sensitivity analyses performed the risk related to a wride down of the goodwill is considered 1o be

lgw, A write down must be considered if the growth is negative over several years. and with a negative
growih rate in the terminal value.

CASH GEMERATING UNITS (CGU) COMNSISTS OF:

Company Group

SuperOfice Group Technology

SuperCfice GmbH, Dortmund Ceniral European Market
SuperCiffice AG Cantral Evropean Market
SuperCice Sweden AB Swedish Market
SuperCffice Business Soluons AB Sweadish Market
SuperOfiice edournal A5 European Market

Al figures in THOK

GOODWILL CONSISTS OF Group 2019 208
edournal European Market 28 033 28 033
CAB Cantral European Market 7T TTiT
SuperOfce AG Central European Market 12 772 12 772
Caesar Swedish Market B 557 B 557

CARRYIMNG AMOUNT 3112 a7 oTa Srora



SuperOffice Group - IFRS
WOTE 8 - TANGIBLE ASSETS

All figures in TNOK
2019

Cost 01.04
Additions
Disposals
Cost 31.12

Acc deprecialion and wrile downs 01.01
Depreciation of the year

Acc Deprecation disposal

Acc, Deprecialion and writle downs 31.12
Translation effecls

CARRYING AMOUNT 31.12

Depreciation method

Economic ketime:

2018

Cost 01.01
Additions
Disposals
Cost 31.12

Ace depreciglon and wiite downs 01.01
Depreciation of the year
Wirite downs of the year
Ace. Deprecation disposal
Acc, Depreciation and write downs 31.12
Translation effects

CARRYING AMOUNT 31.12

Depracialicon melhoo

Econome: lifatime

Capitalised
Expenses
117
117
g
24
28
a7
Linggr

Oher the
leass panod

Capitalised
Expenses

117

117

g
111
Linear

Creer the
lgase penod

Operating
Egquipment
40613
2733
(62}

43 284

30 248
3307
(73

33 482
2188
11 960

Limear

310 years

Operating
Equiprien
X4 58T
2 505
{1 450}
40 813

27 782
3836

165
(1334)
30 248
2238
12 801

Linaar

3-10 years

Todal

40 730
2733
(62)

43 401

30 254
333
(73)

33 512
2188
12077

Tatal

38 557
2822
{1 458)
40 730

27 782
3642
165
(1334)
30 254
2238
12712
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SuperOffice Group - IFRS
MOTE 9 - LEASES

The Group leases several assets such as offices, cars and office equipment. The Group’s right-of-use

assels are calegorized and presented in the table below

Al figures in TNOK

Offica Ofice

RIGHT-OF USE ASSETS space | Edul

Balance at 01.01.2019 138 755 07
Agditions - .
Depreciations {12 670} (220)
Adjusirments 227 %
Cusrency exchange diffierences (287} {13}
Balance at 31.12.2019 123 025 673

Lewer of remaining lease term or economic ife  1-15years  1-5 years
Depreciation method Lt Lirsas

LEASE LIABILITES

Undiscounted lease liatdities and malwily of cash outfows

Less than 1 year

1-2 years

2-3 years

3-4 years

4-5 years

More than 5 years

Total undiscounted lease labilities at 31,12

Maotor
‘Wehicles

8 180
3732
{3 141)
87
{32}
6824

1-4 years
Linear

Total

143 843
373z
{17 032)
313
(335)
130 522

Tatal

18 850
17 387
13 571
11 04

8 &08

58 910
170 GEE
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Summany of the lease liabilites Tatal

At initial application 01.01.2018 143 430
Mew lease liabiliies recognised in the year 4 45
Cash payments for the pincipal porion of the lease Bability - 14 T&g
Cash payments for the inlerest pontian of the lease liability - 5324
Interest expense on lease labilies 5324
Currency exchange differences . 249
Total lease labiklies at 31.12 132 457
Current lease liabilities 15072
Mon-currant lease liabiities 117 378
Total cash outfows for leases 20 099
Summary of ciher lease expenses recognised in profit or loss Tatal
Operating axpenses related (o shor-term leases (including short-termn low value assets) 1 To6
Oipssraling expenses refated 10 bow value assets (excluding shor-lem leases included

above) 1307
Total lease expensas included in other operating expenses 3103
Pr I |

The Group also leases some personal computers, office equipment and furniture with contract terms of 1 to
3 years The Group has elected to apply the practical expedient of low value assets for some of these
keases and does nol recognise lease labilities or right-of-use assets. The leases are inslead expensed
when they incur. The Group has also applied the practical expedient to not recognise lease liabilities and
righi-of-use assets for shor-term leases, presented in the table above.,

WVarable lease payments
In addisan to the ease habdities above, the Group is committed to pay vanable lease payments for some of

their leases. The variable [ease payments ars expensed as ncurrad

Extension and termination optons
The Group's kease of the office in Oslo has a lease term running wntil August 2030 wilth options o extend

the lease for 5 + 5 years. The first 5 vear oplion is included in the calculation. The second 5 year oplion is
not included in the calculalions. The discounted lease obligation for the office in Osio is MNOK 108.8 at 31
December. The & year option included in the lease obligation i nol yet committed,

The affice locations in the UK and Denmark has been intluded in the liability with lease terms of 2.5 and 3
vears. However, these contract may be terminated wilh 3-8 months' notice

i which the Gr
A% at 31 December 2019 the Group has entered into two lease contracts of offices where the
commencement date is in 2020, A three year lease contract of SuperDfiice Business Solutions AB's offices
in Gothenburg has commencement dale 1 January 2020 SuperOffice GmbH in Dordmund hawve
commencement dale 1 October 2020 on a len year contract of new offices in Dortmund. The lease
obligation and the nght-of-use asset will be included in the balance sheet from the commencemant date

The lease conlract of the offices of SuperOffice Business Solutions AB in Gothenburg expired 31

Dacember 2010, As there was less than 12 months left of the confract at the mplemantaton of IFRS 16,
the conlract was nol included in the calculated lease liability and right of use assel from 1 January 2018
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The Group as 2 1essor

SuperOffice A5 has a lease contract of the office building in Wergelandsveien 27 in Oslo, a part of the
building is being sublel to an exiernal party. The lease contract is running 1o 30 Seplember 2023 and the
lessee has an aplion io extend the lease for additional § years. The sublease is classfied as an operating
lease and the monthly revenue from the lease i recognised as Other Operating Revenua as thay incur
The revenue from the agreement was THOK 1 353 in 2019, the amount includes the lease, service cost

and electricity

SuperOffice Group - IFRS
NOTE 10 - FINANCE INCOME AND COSTS

All figures in THOK

MET FINAMNCIAL ITEMS CONSISTS OF Mate 2018 2018
Inferast income

- Bank deposits 217 138

- From loans to Suparinvest AS 4124 3 287

- Mher interest income 144 128
Dnadend from inwesiment in shanes - 165
Forelgn exchange gains 2972 2 524
Other financial income LEE 385
Total financial income 7902 6623
Inlgrest expense:

- Bank borrowings 119 -

- Interast lease agreamants | 5324 -

- Cithier interest expense 141 195
Lose on sales of shanes . 1784
Fareign exchangs lossas 2 353 2 085
Other financial expenseas 372 618
Total inancial costs 8 308 4 663
Net financial items {407) 1860

SuperDffice Group - IFRS
MOTE 11 - RELATED PARTIES

The ralated parties of the SuperOffice Group are as follows:

Superlnvest AS
Superinvest AS is the parent company of SuperOffice AS and holds 100 % of the shares in the Company

There are ng employvees in Superinvest AS and employees in SuperOffice AS do the adminisirative work
and accounting related fo Superinvest AS

LI

Uneco A%
Uneco AS s owned by Wenche Reinemo Amundsen (majority sharehalder), Madeleine Amundsen and
Une Joachim Amundsen. Uneco AS owns 61,2 % of the shares in Superinvest AS.
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Visma AS

Visma AS owns 22.2 % of the share of Superimeest AS. Visma AS and its subsidiaries are also a partner
selling SuperOffice products and a “hosting partnes” for the SuperOfice Online subscriplion products as
well as Application Service Provider for parts of SuperOffice’s internal systems, Visma AS from time fo lime
alzo provides software, consultancy and fraining services to SuperOffice

Une Joachem Amundsen is a member of the board of Direclors in Keyforce AS. He holds 18 5% of the
shares in Uneco AS and is a memier of the board of directors of SuperDffice AS and Superinvest AS,
Transactons wilh the subsidiaries Keyforce Norway AS and Keyforce Consulling AS are included in the
figures. Keyforce is a cusiomer of SuperOffice

Wiargelandsveien 27 AS

Wergelandsveien 27 AS is owned by Uneco AS (100 %). Ole Erdend Vormeland, the CFO of SuperOffice
AS iz the chairman of the board of direciors and Wenche Reinema Amundsen, Madeleine Amundsen and
Une Joachim Amundsen are board members, SuperOffice AS has a leasing agreemeant of the property
Wiergelandsveien 27, The conliract is running for 15 years from 1 August 2015, with a 5+5 year optian to
exiend the lease perod. SuperOffice A5 preforms accounting and adminsirative services for
Wergelandsveien 27 AS

Smgia AS
Uneco AS has a controling interest in Singita A5 There has not been any transactions between Supers
Office and Singita AS in 2018 or 2019,

Hey management
For information on réemunération and loans given 1o members of the axecutnve management of the Group

and the Board of Directors please see nale 20,

All figures in THOK

TRANSACTIONS WITH RELATED PARTIES 2019 2018
Sales of goods and sandces

Keyforce AS a1 -
Superinvest AS 225 225
Unaco AS 513 575
Visma AS 2298 4045
Wergelandsweien 27 AS 181 176
Tolal 3 268 5020
Purchases of goods and senates

Keylorce AS - 147
Visma AS a1 228 24 253
Wergalandsveien 27 AS 10950 10 BB
Total 42 178 +4 TEB
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All figures in TNOK

YEAR-END BALANCES ARISING FROM

SALES/PURCHASES OF GOODS AND SERVICES:

Receivables from related parlies:
Uneco AS

Visma AS

Wergelandsweign 27 A5

Fayables to related parties:
Keyforce AS

Visma AS
Werngelandsweien 27 AS

Al figures in THOK
LOAMIDEBT) TO RELATED PARTIES

Loan to Superlnwest AS!

At 1 January
Increase in loan to Superinuest AS

Inferest charged to Supardmest AS
At 31 December

Z
w

52

-

4 313
a0

Pl
g
o

74 286

606
4124
79 026

E
o

4 340

18

42 603
28 426

3 267
74 2096

SuperOfiice AS has granied a loan o Superinvest AS. The inlerest on the loan is calculaled based on 3
month MIBOR + the same margin as Superinvest AS has on its lean facilily with DNB Bank ASA

SuperDffice Group - IFRS
MOTE 12 - ACCOUNTING TREATMEMT OF TAX

All figures in THOK

IMCOME TAX EXPEMNSE

Cument tax on profts for tha year:
Adjustrment in respect of prior years
Total cument lax

Change in defermad fan
Change in deferred lax due 1o change in tax rale
Tota! deferred tax

InGanmd Lax axpense

2019 2018
12 B4 T B4z
r (9

12 841 7933
16596 3 765
(158) (158)
1535 3 605
14 377 11 538

Currén! 1ax an prafits for the year amounis to THOK 12 B41, and laxes payable in the balance ig TNOK
505 and a prepayment of income tax of TNOK 1 982 The deviation relales mainly to SuperOffice AS,
SuparOffice Business Solutions AB and SuperOffice Sweden AB. SuperOffice AS pays a group
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contribution to the parent company Superinvest A5, and the tax liabiity is transferred 1o Superinvest AS
(TNOK 10 587). The two Swedish and the Dutch entities have prepaid taxes exceeding thewr current tax
and have a receivable (TNOK 1 435)

The tax on the Group's profit before tax differs from the theoretical amount thal would arise using the
weighted average lax rate to profils of ihe consolidated enlities as follows:

AR figures in THOK 2019 2018
Eralit before income tax B2 654 50 152

Estimated income fax al nominal rate (22 %) 13 TB4 11 B3L

Tax effecis of:

Mon-deduciible costsfncome nol subject 1o lax 301 402

Adjustments from previous years - (9
Tax rate differences 572 (457}
Diher (280} ot

Tax charge 14 377 11 639

Effoctive tax rale 229% 230%

All figures in TNOK

DEFERRED TAXES

2019 2018
Deferred tax assets
Deferred tax assets 1o be recovered after more than 12 months 9198 9112
Deferred tax asset to be recovered withan 12 months = P,
Tetal defered tax asset o128 9112
Deferred tax liabihties:
Defered tax liabities 1o be recovered afler more than 12 months 15 723 14104
Deferred tax liabilties to be recovered within 12 months - -
Total daferred tax liability 15723 14 101
Met deferred tax (6 525) (4 958)
The gross movement on the deferred income tax account is as follows: 2018 2018
Met deferred tax value 01.01 (4 9848} (1 382)
Incomie statement charge (251) 579
Adjustiment retated to previous years 73 296
Exchange rate Nuctuations 306 341
Deferred fax growp condribution (1 GET) (4 822}
Met deferred tax (6 523) (4 988)
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SuperOffice Group - IFRS
MOTE 13 = TRADE AND OTHER RECEIVABLES

Al figures in TMOK
ACCOUNTS RECENVABLE

Accounds receivables

Accounts recenables 31.12
Prowsions for bad dabt 01.01

Provision far bad debd duning the penod
Rewersed provsion during the penod

Total provisions 31,12
Met accounts receivables 31.12

Losses for bad debl are classified as operating expenses in the income statemend. In 2019 TNOK 872 has

been expansed as bad debt (TNOK 858 in 2018).

Impairment of accounts recevables are assessed on an individual basis. As at 37 December 2019 trade
receivables amounting to MNOK 19,7 were past due. Overdue accounts receivables are mainly refated to
glow processing of accounts payables with some of our cusiomers, They are nol related 1o any general
problems with the abifty or willingness o pay. Provisions have been made for the recervables thal most

likedy will nel be collected.

As al 31 December 2019 frade receivables of TNOK 1119 were impaired and proviged for. The

41 854
41 854

(910}
{119

o910
{1119)
40 735

2018

38 513
36 513
(B5E)
{791
549
(#10)
35 603

impairment is based on an individual assessment of oulstanding trade recaivables.

Aging of accounts receivable as of 31 December, excluding impaired receivables were as follows:

Year Motdue  1-d0days 31G0days 61-90days > 91 days Total
2019 21056 17 988 B73 274 542 40 735
2018 2100 12 364 1134 212 Ba1 35 603

OTHER CURRENT RECENABLES 218 2018

Prepaid axpenses 10 974 8 456

Prepaid contract cost (commissions on sales) 3208 3488

Accrued revenue/(deferred revenua) (703 (380)

Other shor term receivables 1 537 1734

Total olher current recehablas 15 138 13 288

OTHER NON-CURRENT RECEIVABLES 2019 2018

Deposils 33 834

Other long term receivables 180 233

Total clher non-currant recehabies 1011 3 168

The implementation of IFRS 9 Financial Instruments has not had any impact on the figures for 2019,




SuperOffice Group - IFRS
MOTE 14 - CASH GENERATED FROM OPERATIONS

All figures in THOK Mot 20148 2018
Profil before income fax 62 654 560 152
Adjusiments for

Depreciation and write down L 33393 18 842
Finance costs 10 407 (1859
Change ini refirment benefit chigations 18 8 13
Forreign exchange losses/(gains) on operating activites 4168 219

Changes in working capital (excluding the effects of
acquistion and exchange differences on consalidation):

Trade and olhés récaivables 13 (%132} (6 514}

Trade and other payables 18 STFT 1 B42

Movement in ather labiities 19 18 6a7 33 539

CASH GENERATED FROM OPERATIONS 16 210 86 175
SuperOffice Group - IFRS3

NOTE 15 = LIST OF SUBSIDIARIES

The foliowing subsidiaries are incheded in the consolidated financial statements:

Compary MNamé City of incorporation Indusiry  Cwnership interes!  Voling power
SuperQifice Marge AS Oslo Software 100 % 100 %
SuperOffice Sweden AB Stockhalm Solware 100 % 100 %
SuperQffice Business Soldions AB Gothenbung Softwane 100 % 100 %
SuperQifice Danmark A5 Copenhagan Software 100 5% 100 %
SuperDffhce Benelux BV, Eirdihoven Software 100 % 100 %%
SuperDiffice Software Lid Laondan Software 100 % 100 %%
SuperDiffice AG® Base Software 100 % 100 %
LAE SuperOffice “ilnius Softwang 100 % 100 %
Mational Securilies AS Oslo Software 100 % 100 %
SuperOifice KK Tokyo Software 5% 75 %

* SuperOffice AG owns 100% of SuperOffice GmbH in Germany
** There is no operational activity in SuperOfiice KK.



SuperOffice Group - IFRS
MOTE 16 - SHARE CAPITAL AND SHAREHOLDERS

As al 31 December 2019 SuperQifice AS had a share capital of NOK 13 673 23T distributed on 19 533 195
shares, each with a neminal value of NOK 0,70 All issued shares are held by Superinvest AS.

SuperDffice Group - IFRS
NOTE 17 = EARNINGS PER SHARE AND DIVIDENDS

MWumber of shares in thousands 2018 2018
Ordinary shares, nominal amount NOK 0.7 19 533 19 533

MNumber of shares outstanding 31.12, 18 533 19 533

Earmings per share:

In thousands

2019 Nurmnber of shares ¥id average  Mumber of days
Ordinary shares, nominal amount NOK 0.7 18 533 19 533 255

Shares outstanding 31.12 18 533 18 533

2018 Mumber of shares ¥id awerage  Mumber of days
Ordinary shares, nominal amount NOK 0.7 19533 19 533 365

Shares outstanding 31.12 1983 19 533

In thousands 2015 2018
Profit for ihe year due [o holders of ordinary shares 48 278 386813

Average numbers of $hares - base 19 533 19 533
EFE - Basic, MOK per shara 2,47 1.98

SuperDffice Group - IFRS

NOTE 18 - RETIREMENT BENEFIT OBLIGATIONS

The companmies within the SuperOffice Group have a variety of pension schemes The schemes are
generally funded through payments 1o insurance companies. Except for, SuperOffice AG, all companias in
the Group have defined contributon plans.

In accordance with A5 19 the Group has a defined benefit plan for 17 employees in SuperOffice AG in
Switzeriand. The scheme provides an entilement to defined Tulure benefits. The pensions depend primarily
on the number of years of earnings, the salary level on retirement and the National Insurance benefits. The
future obligation of the pension plan has been calkulated by an actuary and has been recognized with
THOE 291 in the balance sheet compared o THNOK 282 in 2018,



Pension plans in other countries are contribution based and in accordance with local legislabon. At year
end 2019 a iotal of 189 of the Group's employees were included in a conirbulion based pension plan.

Al figures in TNOK

2019 2018
BALAMCE SHEET OBLIGATION
Defired contribution plan 2 282
Total balance sheet obligation 29 282
IMCOME STATEMENT CHARGE:
Pension cost dafined contnbudion plans 12 082 11 725
Fension cost defined benat plans 2425 24249
Total income statement charge 14 517 14 153
SuperOffice Group - IFR3
MOTE 19 - TRADE PAYABLES AND OTHER CURRENT LIABILITIES
All figures in THNOK
TRADE PAYABLES 2019 2018
Accounts payvable 18 801 13 006
Total trade payables 18 80 13 006
PREPAYMENTS FROM CUSTOMERS 2018 2018
Prepayment from customers - maintanance 1623 1579
Prepaymand fom customers - subscriptions 103 843 a1
Prepayment fiom customers - ather G748 B34
Total prepayments from customers 106 144 B0 584
OTHER CURRENT LIABILITMES 2018 2018
Accruad expenses 5696 13 650
Accrged salanes 12 DB5 3 938
Accrued wcation pay 14 223 14 365
DiRer current liakelities 17 35
Total other current lkabilities 32 004 38 031
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LOAN TO EMPLOYEES

2019 Outstanding Interest

PR A amount  rate
Gishe Jentoft, Chief Executive Officer,
SuperDffice AS - 2.50 %
Total =
2018 Paymeni plan  Outstanding  Interest

arnount fabe

Gisle Jentoft, Chef Executive Offcar,
SuperDffice AS Due 10.03.2020 2058 250%
Tatal 2 058

REMUMERATION TO THE BEQARD OF DIRECTORS AND MANAGING DIRECTOR

The Board proposes 1o the General Meeting thal the chairman of board will receive a fee of TNOK 150 for
2019. If the emplover terminates the employment, the Chief Execulive Officer in SuperOffice AS has an
agreement which gives him the right 10 compensation after termination of employment before retirement
equal 1o 100 % salary for the first 12 maonths.

SuperOfiice has by the end of 2019 no outstanding oplicn schemes,

STATEMENT TO THE ANNUAL GEMERAL MEETING ON THE SETTING OF SALARIES AND OTHER
REMUMNERATION TO SUPEROFFICE AS'S EXECUTIVE MANAGEMENT

Thiz statement has besn prepared based on the new Public Companes Act (Aksjeloven) § 6-16a
concerming salaries and other remuneration b0 executive management and apples 1o the axecutive
management of SuperOffice AS The execulive management of SuperOffice AS consists of the Chief
Executive Officer, Chief Produect Officer. Chief Marketing Officer and Chief Financial Officer,

The stalement describes the Company's guidelines for selting salaries and other remuneration for the
forthcaming financsal year, as well 85 the guiding principles for the Company 5 managemeant remunaration
podicy

= Itis in the Company's imanest and its policy for salaries and other benefits o be competitve, 50
thatl SuperOfice s an altractive employer, able to atbract and rétam competent indnedueals in the
Group's management.

- Managers remuneratson must be compelitive and reflect the individual manager's responsibility
and performance.

- The Board of Directors of SuperOffice AS sets the remuneration for the Chief Executve Officer
and the Chisf Executive Officer sets the remuneration 1o the other members of the execulive
managemen! in consultation with the Chairman of the Board

= In addiion to a basic saltary, SuperOffice may offer executive managemenl a variable Bbonus
schema. This vaniable remuneration i based on the results SwperDffice achieves and is linked 1o
selected financial key performance ndicalors such as the Company's lurnover and operating prodit
The vanable bonus may also be linked directly fo specific targeis for the indnidual manager

- SuperOffice also offers company cars to the executive management Group. Other benefits in kind
correspond to benefits offered 1o all or parts of SuperOffice AS and include free mobile phones
broadband, free newspapers, and accident and bravel Insurance

= The execulive management of SuperOMice AS has no outsianding share oplons or subscriplion
rights

- SuperOfiice AS has signed a severance pay agreement with the Chief Executive Officer which
applies only if the employer terminates the employment contract. In this case. the Chief Execufive
Officer s enliled o severance pay equivalend fo 12 months salary and bonus based on an
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average of salary and bonus paid to the Chief Executrve Officer i the three financial years
preceding termination. Holiday pay will not be included in the severance pay

- SuperOfce AS's executive management 15 included in ihe general pension scheme that applies fo
all SuperOffice AS employeas. There is no special pension scheme for execubve management
from, for example, the age of 82, but the absence of such a scheme is being compensated for
directly. in order (o allow the individual manager to set up his or her own pension scherne

REMUNERATION TO THE AUDITORS 2019 2018
Statutory awdit {222 1108
CMher Assurance Senices 200 47
CMRer non-a85Surance sendcas 118 175
Tax consultant senices 237 142
Tiodal 1778 1471

All amounis ane excl. VAT,

SuperOffice Group - IFRS
NOTE 21 - FINANCIAL INSTRUMENTS

The activities of the SuperOffice Group are mainly exposed to the following financial risks: currency risk,
credit risk, interest rate and bquidity risk, and pension. The Group has a close focus on the different risk
factors and 1o the exient possible tries to minimise potential adverse effects on the Group's financial
performance. The use of financial dervatnes & limited.

Risk management s carmed out by the Group's central finance depariment in close co-operation with the
Group's Board of Directors.

Currency rigk
The Group's operations are mternational in nature and 59.4 % of the revenues in 2018 (59,9 % in 2018)
were in foraign currencies. The currency risk relates primarily to Euro. Swedish and Danish Kroner, Swiss

Francs and Batish Pounds

The operafing units have ther income and expenses in their operational currency, and the underlying
currency mak for the respective operating unil is Bmiled. The foreign currency exchange risk i mainly
related to the ranslation fo the Group presentalion currency, and translation of fareign currency fo finance
the parent Company’'s development costs In 2019, no financial instruments were employed to hedge the
translation risk. bul some forward contracts were employed to secure transkations.

The following lable sets the Group's sensitiity for potential adjustments in NOK exchange rates, with all
the other variables held constant. The calculation is based on equal adjusiments in all relevant currencies.

Adjustment in  Effect on total

All figuras im MMNOE exchange rate revenLe Eflect on EBIT
2019 +10% {291 i9)
2019 =10% 29 ]
2018 +10% i27) i
28 -10% 7 7
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Transl 1k

The Group has invesiments in foreign subsidiaries in which net assels are exposed to currency risk when
converted. The development in infra-group labilies also comprises a currency nsk. Exchange rate
exposure of the Group's nel investments in foreign curréncy is ol Securad.

Credit risk

The risk of counterparties having insufficient financial capacity fo meet their obligations is considered to be
low, as there have been historically few losses on receivables. The Group has guidelnes for credi-
checking of new customers/partners and routines for ensuring that sales are only made to
cusiomers/partners who have not had significant previous payment problems

Liguadity and interest rale risk
Liquadity resk &5 the risk that the Group will not be able to meet its financial obligations as they fall due. The

Groups approach to managing liquidity is to ensure that it always have sufficient liquidity to meet is
liabilibas when due. Interest rate risk i the risk that interest rates vary, and that the changes might empact
the financial position of the Group

The Company is financed pnmarily through equity. The shor-term liabilities are due within one year. and
are not interest bearing

Excess liquidity is primarily held as bank deposiis, and the lerms of the deposits are monitored on a
continuing basis

Price rgk
Price risk s the risk that prices will change over time. The Group is nol exposed to any specific price rigk or

risk refated to underlying commedities, but prices meght change over ime due 1o changes in e Dusness
environment,

FINANCIAL INSTRUMENTS BY CATEGORY

All figures in THOK
Azzels at fair
Assels as per balance sheel Loans and value theough the Total
32209 receivabies goofit and loss
Accounts recenables 40 735 - 40 735
Recehables on Supsrimesi 79028 - 79 026
Cash and cash equivalenis T BBS - 7 895
Tatal 127 655 - 127 656
Aszzels al fair
Assals as balance sheet Loans and
31,12 s g mecenabias YO8 though the Total
profit and loss
Accounis recensbles J5 603 - 315803
Receivables on Superinest V4 296 - T4 296
Cash and cash aguivalems 7232 = T 232
Total 11713 - M1
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Other financial Liahilities at faw

;?T;“;;;ﬂ 9 bolarcn Shnel liabalities @t walue through the Total
t amortised cosd prafit and ss

Derivative financial instruments *) . = z

Trade payable 18 801 - 18 801

Lease Obligation 132 450 - 132 450

Tatal 151 251 - 151 251

Other financial Liabilities at far

;'ﬁ"z";;t:"‘ PN R liabiliies at  value through the Total
: amortised cost profit and koss

Trade payable 13 006 - 13 006

Tatal 13 006 - 13 006

The carrying amounts of the Group's accounts receivables and payablas including Superinves! AS are
dengminated in the fallowing Currencies:

ACCOUNTS RECEIVABLE

2019 2018
HOK 15 84T 10 3159
EUR g 450 5769
SEK 10 952 11 144
DEE 3745 3449
GBEP 1046 ETD
CHF 895 853
Tatal accounis receveabls 40 735 35 603
RECEIVABLES ON SUPERINVEST

2019 2018
HOK 79026 T4 286
Tatal T 026 T4 266
ACCOUNTS PAYABLE

2018 2018
HOK 13 622 & 523
EUR 1245 770
SEK 30487 3453
Dkl 271 189
GBP 150 46
CHF 417 25
Tatal accounts payvable 1880 13006

The list betow analyses financial instruments carried at fair value, by valuation method. The different levels

have been defined as follows:
- Quoled prices (unadjusted) in active markets for identical assels or labildes, (Level 1)
- Inputs other than quated prices included within level 1 that are observable for the asset or the

liabifity, either directly (that i as prices) or indirectly (that is, derived from pricas). (Level 2}

52



= Inputs for the assel or Lhability that are nol based on observable markel data (that is, unobservable
inputs). [Leveal 3}

Fair value of short term receivables and Ioans is equal io he balance shest value as the effect of
amortisation is insignificant

SuperOifice Group - IFRS
MOTE 22 - EVENTS AFTER THE BALAMCE SHEET DATE

After the balance sheat date ihe Covid-19 virus has had an effect on all the couniries where SuperCffice is
represented. Starting a week before the signing of the annual report all SuperOffice employees are now
warking from home. The SupertMfice Group 15 financially solid, More than 80 % of the Group’s revenue are
from subscriplionsirecurring revenues. Most of the subscriplions/recurring revenues are paid in advance
for a 12 month period. The group has a very limited dependence on the delivery of physical good as we
sell software and not physical products. It is 100 early to say how the Covid-19 virus will impact SuperOffice
over time. At the signing date of this repor all the companies within the group have managed to maintain
an activity level close lo normal.

SuperDffice Group - IFRS
NOTE 23 - CHAMGES IN STANDARDS AND INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE

amendments (o IFR Definition of 8 Busines
The amendments will help companies determine whelher an acquisition made is of a buginess or a group

of assels. The amended definiticn emphasises that the oulput of a business is to provide goods and
services o custormners, whereas the previous definition focused on returns in the form of dividends, lower
costs or ather economec bensfils to investors and others. In addition o amending e wording of the
definition, the Board has provided supplemeniany guidance

The amendments must be applied to ransactons for which the acquisition date is on or after the first the
beginning of the first annual reporing peried beginning on or after 1 January 2020. Early application is
parmitted. The Group does net intend to eary adopt the amendments

It is expecied that the amendmenis may have an effect if Superlfiice acquires new businessas.

f 1AS 1 and IAS & - it
The International Accounting Standards Board has isseed amendments (o is definition of material to make
it easier for companies to make materality judgements. The definition of material, an mponant accounting
concept in IFRS Standards. helps companies decide whether information should be included i their
financial statements. The updated definilion amends LAS 1 and 1AS 8.

The amendments are a response to findings that some companies experienced difficulties wsing the old
definition whan judging whether information was matersal for mclusion in the financial siatements

The amendments ciardy the definition of material and how it should be applied by including in the definition
guidance that unti now has fealwred elsewhere in IFRS Standards. In addbon, the éxplanabons
accompanying the definiion have been improved. Finally, the amendments ensure that the definition of
matarial is consisient across all IFRS Standards.

The changes ara effective for annual periods beginning on or after 1 January 2020, but companies can
decide to apply them earlier. The Group does not intend to early adopt the amendrments

The amendments are expected o have a limited effect on the SuperOffice Group.
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FINANCIALS - SUPEROFFICE AS (NGAAP)

SuperOffice AS

Income statement
All figures in THOK

REVEMUES
Operating mcormé
Diistributson fee
Total revenues

OPERATING EXPENSES
Cost of goods sald

Payroll and related expenses
Other operaling expenses
Markating expenses

Bad debts

Depreciation and amaortisalion
Total oparating exponses

Ciperating profit

FINAMCIAL ITEMS
Financial incoma

Financial expenses
Met fimancial items

Profit before income tax
Income lax éxpense

Profit for the year
ALLOCATICN

Group contribulion before tax

Growp contribution afber bax
Equity allocation

Nole

10
5 6

MGAAP
2014

13152
168 870
1821

13 813
79031
264872
11817
15 B84
147 817

34613
411594
12 154
29 041
63 654
10 428
53 226
109 026

88 438
(45 213)

NGAAP
2018

13090
154 409
167 508

10 850
75232
25 178

9 995
(2 378)
18 446

137 323

30 185
38 604
12 161
26 443
55 628

B 295
48 333
74 296

65 376
(17 D43)
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SuperOffice AS - NGAAP

Balance sheet - assets

All figures im THOH
ASBETS

Mor-cumeni assels

Intangitie assels

Tangible assels

Irvestment in subsidiangs
Other non-cument receivables
Total non-cument assels

Current Aggels

Accounts receivables
Recengbles - parenl Company
Recemablas - subsdianes
DOther shodd term receiablas
Cash and cash eguivalents
Taotal cument assets

TOTAL ASSETS

B LR

=

10
18
18
10
18

MNzAAP
3122018

649 B19
6114
a7 arg
180

144 QBB

478

T8 026
66 414
5 555

4 838
156 311

300 400

NGAAP
31122018

T0 445
5 7&a
&7 976
23
145 524

T4 285
&0 911
4523
5203
145 528

202 453



SuperOffice AS - NGAAP

Balance sheet — equity and liabilities

All figures in TNOK
EQUITY AMND LIABILIMES
Equity

Paid in capital

Share capital

Share prémium

Taotal paid in capital

Other resenes
Total equity

Liabdlities
MNon Currénd Liailitkes

Dedarrad tax babilities
Total non-current liabilitias

Current liabilities

Trade payable

Short term payablas - subgidianes
Shor term payables - parent company
Provision for social secunty VAT
Other currand liabilities

Tatal current liabilities

TOTAL LIABILITES

TOTAL EQUITY AND LIABILITIES

/ﬁ“@

Mate

12

14
18
13

14

Oslo, 18 March 2020

i

'ljdd ende
Chairman of the Board Board
|.-" /
_,_,'__JL"' Er-'.-m.-"*-w
ﬂrﬁteﬂl Moan

r.En»ar:r member

NGAAP
3.12.2018

13673
S770
19 444

i3 1BB)
16 256

2 Bav
Z Bar

9265
145 7TH
108 026

1738

1451
281 257

284 144

300 400

NGAAP
31122018

13673
5770
15 444

42 025
61 468

3047
3047

68T
125 908
T4 296
2368
18178
227 837

230 984

292 453

i;gurm Hiulﬂen

Board mambear




SuperOffice AS - NGAAP
Cash flow statement

All figures in THOK
CASH FLOW FROM OPERATING ACTIVITIES

Profit before income fax

Dapracialion

Movement in receivables

hMowement in payables

Movement in other curren lakilibes
Met cash flow from operating activibes

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of operating ascets
Exchange gains/iosses

Invvested in intangible assels
Superinvest receivables

Met cash flow from investing actiitees

CASH FLOW BEFORE FINANCING ACTIVITIES

CASH FLOW FROM FINANCING ACTMTIES

Payment of group contribulon
Met cash flow from financing acthities

MET CHANGE IN LIQUID RESOURCES
CASH AND CASH EQUIVALENTS AT 01.01
CASH AND CASH EQUIVALENTS AT 31.12

56
10
14

o~ {m

2019

63 654
15 884
27

3 0ra
43 282
125 928

(1636)
{1752)
(13 867)
(34 730)
(52 085)

738

{74 296)
(74 298)

(455)
5293
4 838

2018

56 628
18 445
(1)
2278
{95 v03)
21 578

[F43)

{2 244

(23 248)
42 528
16 054

37 6r2

{42 603)
{42 BO3)

{4 931)
10 224
5293



Notes

SuperOffice AS - NGAAP

MOTE 1 - ACCOUNTING AND CONSOLIDATION PRINCIPLES

1.0 GENERAL
SuperOffice AS is dormicited in Morway. The financial statements are prepared in accordance with

accounting principles generally accepted n Norway (NGAAP)

1.1 FOREIGN CURRENCY

Transaclions in foreign cufrency are iranslated at the rate applicable on the transaction date. Monetary
iems in a foreign currancy arg iranskated inte MOK using the exchange rate apphcable on the balance
sheet date. Non-manelary items thal are measured at their historical price expressed in a foreign currency
are translated into NOK using the exchange rate apphcable on the ransaction dale. Non-manetary items
that are measured al their fair value expressed in a foreign currency are ranslated at the exchange rate
applicable on the balance sheet date. Changes to exchange rales are recognised in the income statament
as they occur during the accounting period

1.2 REVENUE RECOGHITION

Sales of goods. program ficenses, support, consultancy services and courses are reécorded as income on
the date of delivery. Delivery has taken place when the software is made accessible 10 the cusiomer
Income from maintenance and support contracts are accounted for on an accrual basis and booked as

income owver the lerm of the contract

1.3 INCOME TAX

The tax expense consists of the tax payable and changes to deferred tax, Deferred tax/tax assels 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 camed forward. Deferred
lax assels are recorded in the balance sheel when it = more Eely than not that the ax assels will be
utilized

1.4 CLASSIFICATION IN THE BALANCE SHEET

Ascats and liabildies related to the circulation of goods are classified as current assels and current debt
respacirvely. Accounts receivable and debt that are not allached 10 the circulation of goods are classified
as current assets and current debt respectively if they fall due within a year after the date for the closing of
the eccounts. Other assets and liabiMies are classified as non-currant dems

1.5 RIGHTS
SuperQffice AS capitalise expenses that are related to new developmenl projects that are techmically and

commercially viable for the business. Actwities related to the developmen! of existing software are
racognised in the income statement on a conlinung basis

1.6 INTAMNGIBLE ASSETS

Costs for development of néw software and improvement of existng programs are recorded costs in the
accounts on a continuous basis. Acquired goodwill is recorded in the balance sheet at cost and is written
off on a straight-hme basis over the estimated wseful life. Each individual acquisition 15 valued on an

individual basis.

1.7 SUBSIDIARIES AND ASSOCIATED COMPANIES

Subsidianes and assocated companies are freated in accordance with the cost method, Invesiments are
valued as inital cost for shares unless a wrile-down has been necessary In cases where a decrease in
value is considered lo be permanent. according fo NGAAP, subsidiaries and associated companses ang
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writien down to fair value. A potential wrile=down 15 raversed wihen the bass 1or 8 white down 13 D longer
present. Dividends, group conbributions and other disiributions from subsidiaries are recognised in the
same year as ihey are recognised in the financial statement of the provider. If dividends/group contribution
are exceeding the withheld profils after the acquistion dabe, the excess amount represents repayment of
invested capital, and the desinbulion will be deducted from the recorged value of the acgquisition in the
balance sheet for the parent company

18 RECEIVABLES
Receivables have been entered at nominal value after proviseons for bad debts

1.9 NON-CURREMNT ASSETS

Mon-current assets are capitalised at histoncal initial cost and are depreciated linearly over the |ife of the
asset [nvesiments connected with the acquisition of computer equipment with an estimated useful Iife of
less than three years have been recorded as costs on a continuous basis. In connection with sales of non-
cirent assets, gains are recorded as operaling income and losses are booked as operating cost. Costs
related to leasing of prermises are recarded ag cosis over the term of the lease

1.10 SHARES

Shares mbended for permanent cwnership are enterad in the balance sheel as non-current assets at inibal
cosl The shares are written down if their actual value is lower than the initial cost and this is not regarded
as a lemporany difference

1.11  PENSIONS
The Company has a8 defined contribution plan for all employees. Contributions to the pension plan are

recaorded as expenses

1.12 CASH FLOW STATEMENT
The cash fiow statement is presented using the indirect method. Cash and cash equivalents includes cash,
bank deposits and other shori-term liquid investments with maturities of three months or less

1.13 USE OF ESTIMATES WHEN PREPARING THE ANNUAL FINANCIAL STATEMENTS

The managemant has used estimates and assumplions that have affected assels. labilties. incomes
expenses and information on potential liabilities. This particularly applies o the depreciation of tangibe
ficed azsels, evaluation of goodwill and evaluations related to acquisitions and pension commitments,
Future avents may lead lo these estimates being changed. Estimates and their underlying assumplions are
reviewed on a regular bass and are based on Dest estmales and hisiorical experence. Changes in
accounting estimates are recogneised during the pericd when the changes take place. If the changes also
apply to future periods, the effect is divided ameng he present and future pericds.

114 LEASING

The Company has cperaling leases where most of the risk and rélurn associaled with 1he ownership of the
asset have not been iransferred o the Company are classihed as operating leases. Lease payments are
clagaified as operaling costs and are recognised in the income statement on a siraight-line basis over the
period of the contract

Leases where the Company assumes most of the risk and return associated with the ownership of the
asgat are classibed as financial leases. Af the inception of the lease, finance leases are recognised at the
lower of their fair value and the present value of the minimum lease paymenls, minus accumulated
depreciation and impairment losses When calculating the lease’s present valug, the implicit interest cost in
the lease is used if it is possible to calculate this. If this cannot be calculated, the Company’s marginal
borrowing rate is used, Direct costs linked to establishing the lease are included in the asset's cost pnee.
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SuperDffice AS - NGAAP
NOTE 2 - SPECIFICATION OF OPERATING INCOME

All figures in THOK

Licence rewenuas
Seraces

Other operating income
Distrubution fee
Management fee

Total

SuperDffice AS - NGAAP
NOTE 3 - PAYROLL AND RELATED EXPENSES

All figures in THNOK Mote

Salaries and holiday pay

Bonuses and commision

Payroll tax

Pension cost 13
Mher payroll expensas

Tolal payroll cost

Average man-year
Abgence due to sickness m %

SuperDffice AS - NGAAP
NOTE 4 — OTHER OPERATING EXPEMSES

All figures in THOK

Consultansy

Location costirent

Lease éxpenses

Fixturas nol capitalised
Mainenance software & equipmen
Office cosl general

Communication axpenses
Company Cars expenses

Travel expensas

Total olher operating expenses

r3
=

Tag

225

5 320
168 979
G 858
182 13

37 081
2320
T 845
3481

28 244

T8 031

57
4.3 %

P
i
—
[in]

727
11 834
1112
86
2801
J46

1 582
759
26 872

36 G&7T
3438
¥ 648
3479

24 0

75232

2.8%

2018

7183
11 4593
B53
GT0
1657
451
613
1576
T2
25178
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SuperOffice AS - NGAAP
MOTE 5 - INTANGIBLE ASSETS

Al figures mn THOK

201%

Goaodwill Raghils Sofhware Dewelopment Total
Acqussition cast 01.04 33 634 15874 056 BB 378 140 920
Sdditiona - - a3 13 BB 13 86T
Acquesition cost 31.12 33634 15 874 3138 102 260 154 906
Acc, depreciation and wiilé deens 01.01 15 340 1820 2945 &5 322 TO 454
Arnartisation of tha year 1682 2 268 0 10 574 14 554
Acc. depreciation and write downs 31.12 022 4 167 303 56 BES B5 0BE
CARFY ING AMOUNT 31,12, 12 613 11 716 125 45 354 G5 818
Rates of gepreciation 5% 14 25 % 20 %
Dapraciation meihad ngar e oz lingar
Economic Ifatime 20 years 7 years 4 ygars 35 years
2018

Gooowill Rights Softwane  Development Total
Acquasition cost 01.04 33634 - 3018 B0 B40 117 402
Additsons - 15874 38 75X 23 Al
Acquisifion cost 31.12 Lam 15 874 3056 BS 376 140 840
Acc. depreciation and wite downs 01.01 17 658 . 2 458 33 662 53818
Amartisation of tha year 1632 1890 444 12 680 18 BTG
Acc. depreciation and whte downs 31,12 18 240 1 890 2243 45 322 TO 404
CARRYING AMOLINT 31.12, 14 295 13 584 113 47 054 TO 445
Rates of depreciation 5 % 14 % 25 % 2023 %
Dupreciation methad lsnagr lmpar inga lingar
Econamac lifstime 20 years T years 4 years 25 years

Goodwill in SuperOffice AS relates to the acquisiion of SuperOffice elournal AS in 2007, and the
subsequent merger with SuperOffice AS n 2014, The estimated [fetime of the goodwill is estimated to 20
years. and at end of 2013 the estimated remaining idetime is 7.5 years. The goodwill is impairment lested
at the end of each year, or if there are any indicators of impairment. The source code and the product are
generating a positive cash fiow beyond book value. The estimaled felime of the goodenil 15 Dased on (he
source code and is subsequent value for SuperCfice AS and the SuperCiiice Group.

The impairment test is based on the budgat for 2020 and estmates for the period up to the end of 2024
The cash flow for testing the goodwill is based on best estimates for 2020 and forecasts for the four
subsequent years. For the period afler 2024, it is assumed a growth rate of 2.5 %. The cost base and EBIT
margins are based on histoncal data for Superlffce eJournal as a separate legal entity. The mlerest rate
(WACC) used for discounting cash flows is 13,95 %,

SuperOffice AS has capilalised expenses relaled to néw development projects that are technically and
commercially viable for the business Activiies related to development of éxisting software are recognized
in the income statement SuperOffice AS has capitalised MNOK 15.5 in development cost during 2019 and
recelved MNOK 1.8 in funding from The Research Council of Norway {Forskningsradet). Depreciations
were MMOK 1068 in 2019 in Development. An expense of MNOK 485 (MMOK 486 in 2018) has been
recognised in the income statemeant related 1o development activities in SuperCOffice AS.
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All figures in THOK

SPECIFICATION OF DEVELOPMENT COST IN THE INCOME STATEMENT

Wages and parsonnel expenses
Consuliancy

Oither

Total

SuperOffice AS - NGAAP
NOTE & - TANGIBLE ASSETS

Al figures in THOK

2015

Cest 01.01
Additions
Cost 31.12

Ace depreciation and write downs 01.01
Amortisation of the year

Acc. depreciation and write downs 31.12
CARRYING AMOUMT 31.12

Rates of depreciation
D!ﬂl‘!ﬁ-ﬂﬁi}ﬂ method
Econcmic lifetime

All figures in TNOK

2018

Cost 071.01
Additions
Dispasals
Gost 31.12

Ace. depreciation and wrile downs 01.01
Amorigation of the year

Ace. deprecation disposal

Acc. depreciation and write downs 31.12
CARRYING AMOURNT 31.12

Rates of deprecialion
Depraciation methed
Economic lifetime

2019 2018
T 30 275

5534 5025
12 180 13 314
48 G091 48 14

Ciperating
Equipment
12 462
1636
14 088

6695
1290
7987
6111

10-33 %%
linear
310 years

Operating

Equipment
12 386
43

{BET)

12 462

5 534
1770

(B6T)
6 696
5 TB6

10-33 %
linear
3-10 years



SuperOffice AS - NGAAP
MOTE 7 - FINANCIAL ITEMS

&ll figuras in THNOK

Incame fram invesiment in subsidiaries
Irlefast income

Interast receved from group companies
Foreign exchange gains

Total financial income

Inleresi expense

Inberest pasd bo Qroup companes
Faregn exchange losses

Other financial costs

Tatal financial expense

Met financeal ibems

SuperOffice AS - NGAAP
NOTE 8 - INVESTMENTS IN SUBSIDIARIES

All figures in THOK

Subsediary Currency
SuperOfice GmbH, Dortrmund * EUR
SuperOffice Sclware Lid. London 8P
SuperOiice Danmark A5, Copenhagen DK
SuperOfice Benelux B V., Eindivowen EUR
SuperOfice Norge AS, Oslo RO,
SuperOfiice Sweden AB, Stockbalm SEK
SuperOffice Business Solutions AB,

Gothenburg SEK
SuperQffice A0 Basel CHF
SuparDifice KK, Tokyo ™ JPY
Mational Sacunties AS MOK
VAR SuperOfice EUR
Total

2019 2018
28677 25 174
223 168
5211 4 0GB
7083 g 193
41 194 38 604
10 127

6 549 4 976
5 331 5949
146 109
12 036 12 181
29 158 26 443

3112208 OCwnershep  31.12.200% 31.12.2018

Share  inlenest Carrying  Camrying
Capital Arriount AP
- 100 % = .
21 10D % -
1000  100% 1092 1092

127 100 % 107 107
200 100% 17 662 17 662
1058 100 % 28 756 28 756
100  100% B3 B3
200 100% 19 342 19 342
. 75 %

ETE  100% . .
3 100% 24 24
&7 876 G 876

“SuperOffice AG owns 100 % of SuperOffice GmbH in Germany

** SuperDifice KK is dormant company with no aclivity
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SuperOffice AS - NGAAP
NOTE 9 - ACCOUNTING TREATMENT OF TAX

All figures in TNOK

THE TAX COST FOR THE YEAR IS ACCOUNTED AS FOLLOWS:

2019 2018
Tax payable 10 587 8 s20
Changes in deferred tax 22 % [160) (485)
Changes in deferred tax due to change in tax rate . (138)
Tax on profits on ordinary activties 10 428 B 295
Reconciliation from nominal to actual tax rate: 2018 2018
Frafif before income tax B3 854 55 B2B
Estimated income tax a1 nominal rate (22 %} 14 004 13 025
Tax effect on following items:

Mon-deductible costafincome not sulject (o fax (3 5T8) (4 591)
Changes in deferred tax due to change in lax rate . (138)
Tax cost 10 428 B 295
Effective lax rate 16,4 % 14,8 %

SPECIFICATION OF THE TAX EFFECT OF TEMPORARY DIFFERENCES AND LOSS
TO BE CARRIED FORWARD

2019 2018
Asged Liahility Asszat Liability
Operating equipmant - 3000 - 31
b items to be carried fonsand 143 a0 181 47
Todal 143 3030 181 3238
Deferred assatiliability in balance sheeat 2 88T 3047

SuperQdffice has given a group conlribution for 2018 of TNOK 109 026, TNOK G0 902 is a group
contribution without tax effect and TNOK 48 124 has been given with a tax effect of TNOK 10 587 The
payable tax in SuperOffice AS has been reduced by TNOK 10 587,



SuperOffice AS - NGAAP
NOTE 10 - TRADE AND OTHER RECEIVABLES

All fgures in TNOK 2Ng 208
Accounis receivables 31.12 478 508
ket sccounts receivables 31,12, 478 506

Losses for bad debt are classied as pperaling expenses in ihe income stalaman

Aging of accounts receivables as of 21 December were a5 foliows.

Tedal Mot dug <30 d 30-60d &0-90d =80d
2018 4TE 4768 52 -
2018 B0E 500 3 3
Oiher Shor Term Recenablas 2018 2018
Frepaid expenses 5552 4823
Total other curmen] recenables 5 552 4923
Oither Mon-current Receivablas 20148 2018
Loan to employees 180 2334
Total ather non-cument receivables 180 2334

SuperOffice AS - NGAAP
MOTE 11 - SHAREHOLDERS

As at 31 December 2019 SuperOffice A5 had a share capital of NOK 13 673 237 distributed on 15 533 185
shares, each with 8 nominal value of NOK 0.70. Al the issued shares are held by Superinvest AS.
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SuperOffice AS - NGAAP
NOTE 12 - OWNERS EQUITY AND SHARES

In THOK Share Share Diher Total
capial Premiwm resenes

Equity 31.12.2018 13873 3770 42 025 61 4638

Profit for the year 2 2 53 226 53 226

Group contnbution afler lax - - (98 430) (98 439)

Equity 21.12.2019 13673 5770 (3 188) 16 258

Mumber of shares in thousands 20149 2018

Mumber of issued shares 19 533 18 533

Qutstanding shares 18 533 18 533

SuperOffice AS - NGAAP
NOTE 13 - RETIREMENT BENEFIT QBLIGATIONS

SuperOffice AS has a defined contribution plan in accordance with Norwegian legislation. The defined
contribution plan covers all employees and contributions comprise between 6 % and 14 % of salaries. As
al 31 December 2013 has a defined contnbulion scheme for §3 employees. The paymeant to the scheme in
2019 was TNOK 3 431 and this amount has been treated as a cost in the income statement

The conirbuion plan fulfits the requiremeants of the law (Lo om Qenesiepension}

Tatal amaunts (in TNOK) recognised m the meome siatement; 2018 2018
Defined coniribution plan 3491 3429
Total pension cost 3 491 1429

iy



Superlffice AS - NGAAP
MGOTE 14 - TRADE PAYABLES AND OTHER CURRENT LIABILITIES

All figures in THNOK 2018 2014
Accounts payable o 265 G 187
Trade payables 9 285 g 1av
Oithar Currenl Liabilities 2018 20148
Prepaid revenue 323 313
Accrued expensas 1770 g 881
Accneed salamnes 3959 3 752
Accrneed wacation pay 5358 5232
Taotal other cument Habilities 11 451 19178

SuperOffice AS - NGAAP
NOTE 158 - LEASE AGREEMENTS

SuperDffice AS has several different operational lease agresmaents for cars, locatons and other facilities
Most of the operational leases contain an cpbion to exiend the lease period. The fulure minimum [ease
paymenis fall due as follows

All figueres i THROK

2019

Machines and
Operating leases Office location Company cars equipment Todal
Mo later than 1 year 9402 B2d 4 10 288
Later ihan 1 year and no later than 5 pears I7 625 415 "7 35 157
Later than § years 51750 . . 51 750
Totad o8 TV 1239 181 100 197
2018

Machings and
Dpesating leazes Office location Company Cars equipment Total
Ma lxled than 1 year 335 1033 108 10473
Later than 1 wear and no later than 5 years 37 340 1 260 161 38 TE1
Lager than 5 years 61 455 . - 61 456
Taotal 108 131 2293 286 110710

SuperOffice AS has a 15-year contract with Wergelandsveien 27 AS for the leasing of office location n
Wergelandsveien 27 AS. The contract cammenced in August 2015

SuperOffice AS has no financial lease agreements.
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LOAN TO EMPLOYEES

2019 Cutstanding  lansst
Fayment plan amount rate

Giste Jentoft, Chief Executive Officer,

SuperQfice AS - 2,50 %

Tatal -

2018 Payment plan OCutstanding Inlerast

armount rate

GEigle Jentoft, Chief Executive Officer,

SuperDfice AS Due 10.03.202( 2058 250%

Tatal 2 058

OPTIONS

SuperOffice had no ouistanding oplion schemes at the end of year 2019

REMUMNERATION TO THE BOARD OF DIRECTORS AND MANAGING DIRECTOR

The Board proposes o the Genaral Meeting that the chairman of the board will receive a fee of TNOK 150
for 2019, If the employer lerminates the employment, the Chief Executive Officer in SuperOffice AS has an
agreement which gives him the righl to compensation after 1esmination of employment before retirement
equal to 100% salary the first 12 monihs

STATEMENT TO THE ANNUAL GENERAL MEETING ON THE SETTING OF SALARIES AND OTHER
REMUNERATION TO SUPEROFFICE AS'S EXECUTIVE MANAGEMENT

Thiz statemeni has been prepared on the basis of The Public Companies Act (Aksjeloven) § B-16a
concerning salares and other remuneralion to execulive management and applies to the axecutive
management of SuperDffice AS. The executive managemant of SuperOfice AS consisis of the Chief
Execulive Officer. Chief Product Offcer, Chief Marketing Officer and Chief Financial Officer

The statement describes the Company's guidelines for sefting salaries and other remunesation for the
forthcoming financial vear, as well as the guiding panciples for the Company™s managemant remuneration
palcy
- It ig in the Company's interest and s polcy for salanes and other benefils to be competitive, so
that SuperQffice i an attraclive employer, able to aliract and retain competent Indiiduals o the
Group's managameni
- Managers' remuneration must be competitve and reflect the individual manager's responsibility
and parformance
- The Board of Direclors of SuperOffice AS sels the remuneration for the Chief Executive Officer
and the Chiel Execulive Officer sels the remuneration to the other members of the executive
management in consultation with the Chairman of the Board
- |n addition 1o & basic salary, SuperOffice AS may offer execulive management a variable bonus
gcheme This variable remuneration i3 besed on the results that SuperDffice achieves and 15 linked
o setected fmancial key perlormance indicators such as the Company's turnover and operating
prafit
-  SuperCfice also offers company cars 10 the axecutive management Group, Other benefits in kind
correspond to benefits offered Lo all of parts of SuperQffice AS and inclede free mobile phones,
broadband, free newspapaers, and accident and iravel insuranca.
- The executive management of SuperCOffice AS has no outstanding sharg optionsg or SuBSCHRUGH
righis
- SuperDffice AS has signed a severance pay agreement with the Chief Executive Officer which
applies only il the empioyer terminates the employment contract In this case. the Chief Executve
OMscer s entitled to severance pay eguivalent 1o 12 month's salary and bonus based on an

(i



average of salary and bonus pad o the Chief Execubive Officer in the three financial years
preceding termenation. Holiday pay will not be included in the severance pay

= SuperOffice AS's exesulive management is included in the general pension scheme that applies to
all SuperOtice AS employees. There is no special pension scheme for exéculive management
from, for example, the age of 62, but the absence of such a scheme is being compensated for
directly, in order to allow the individual manager to 5et up his or her own pension scheme.

AUDITOR'S FEE
All figures in TNOK 2019 2018
Statutory add 287 288
Oiher A55UraNce Serdces 200 .
Ciher sendces 50 152
Tax consultam serices 10 72
Total G658 512

Al amounts are excl. VAT,

SuperOffice AS - NGAAP
MOTE 17 - FINANCIAL INSTRUMEMTS

The financial nisk for SuperCifice AS relales mainly 1o

CUFrency nisk
SuperDffice AS has investments in foreign subsidiaries where net assets are exposed to currency risks
when converfad. The development in intra-group receivables and liabilifies also comprisas a currancy sk,

Credit rigk
The risk of counterpartes having ingufficient financial capacity to meet their obligations is considered o be

low, as there histonically have been few losses on receivables

Interest rate angd liguidiy risk
The Company is financed primarily through equity and the only interest beanng debt are the intra group

loans, Excess liquidsty 15 primarity held as bank deposils

il to fair walug igl
Al year-end 2019, SuperOffice AS had no interest in companies which exposes the parent company 1o fair
value adjustments of financial assets

Price risk

Price risk is the risk thai preces will change over time. The company is not exposed to any specific price sk
ar risk related to underlying commodiies, but prices might change owver time due to changes n the
business environment
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SuperOffice AS - NGAAP
NOTE 18 - RELATED PARTIES

The related parties of SuperOifice AS are as follows:

Superlnvest A5
Superinvest AS is the paren! company of SuperOffice AS and holds 100 % of the shares in the Company

Therae are no employees in Superinvest AS and employees in SuparOffice AS do the administrative work
related to this Company

Uneco AS
Thie majority shareholder of Uneco AS is Wenche Reinemo Amundsen and Uneco AS owns 802 % of

Superlnvest AS.

iIsma A
Visma AS has a 22.2 % share of Superinvest A5, Visma AS is also 8 pariner selling SuperQffice products
and a “hasting partner” for SuperOfice Online products as well as Apphcabon Service Provider for a pan of
SuperQffice’s internal sysiems

Keyforce AS
Une Joachim Amundsen is @ member of the board of Direclors in Keylorce AS. He helds 18 % of the
shares in Uneco AS and is a member of the board of directors of SuperDffice AS and Superinvest AS from

blarch 2017,

Wergelandaveien 27 AS

Wergelandsveien 27 AS is owned 100 % by Uneco AS. Dle Erend Vormeland, the CFO of SuperOffice AS
is the chairman of the board of directors and Wenche Reinemo Amundsen, Une Joachim Amundsen and
Madeleine Amundsen are members of the board. SuperOffice AS has a leasing agreement of the propedty
Wergelandsveien 27 The coniract is running for 15 years from 1 August 2015, with a 5+5 year option to
exiend the lease period. Two emplovees in SuperOffice AS are doing adminisirative work for
Wergelandsveien 27 AS and a proportion of the salary cost is charged to Wergelandsveian 27 AS.

Singita AS
Unecc AS has a controling interest in Singita AS. There has not been any transaclion between

SuperOffice and Singila AS in 2015 or 2019

fey manpgement
For information an remuneration and loans given to members of the execulive management of SuperOffice

A5 and the Board of Directors please see note 16,

For the full list of subsidiaries and ownership defails see note 8. SuperOffice AS has commissionaire
agreements with some of the subsidiaries. Inlerest on the intra group balances between SuperOffice 85
and its subsidiaries are calculated on a quarterly basis. Details of the transactions with the subsidiaries are

presentad separately at the end of the note
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TRAMSACTIONS WITH RELATED PARITES

All figures in THOK

Sales of goods and services.
Uneco AS

Superlnvest AS
Wergelandsveien 27 AS
Total

Purchases of goods and services:
Visma AS

Eeviorce AS

Wergelandsveien 27 AS

Tolal

Year-end balances ansing from sale/purchase of goods and servces

All figures in THOK,

Recenables fom related parties
Uneco AS

Wergelandsweien 27 AS

Taotal

Payables to related parties
Visma AS

Keyforce AS
Wergelandsweien 27 AS
Total

Short term debt to related parties
&l figures in TNOK

Group candribution fo Superlnvest AS
Todal

213
225
181
813

13 408

10 250
24 356

o)
L]
Lin]

52

1550

3410
4 960

109 026
108 026

Bih
225
176
a7e

8Tv3

147

10 388
20 308

74 206
74 296



Loan to relaled parties

All figures in TNOK 2019 2018
Loan to Superimest AS:

At 1 January 74 256 42 603
InG rease in (oan 1o Superimest AS G0E 28 426
Interest received 4124 T
At 3 December 79 026 Td

SuperOffice AS has granied a loan to Superlnvest AS. The interest on the loan is calculated at 3 manth
NIBOR + the same margin as Superinvest AS has on its bank facility with DNE Bank ASA

TRANSACTIONS WITH SUBSIDIARIES

All figures in THOK

2019

SuperOfice Morge AS

SuperDfice Sweden AB
SuperDfice Danmark AS
SuperQfice Benelux BV
SuperOfice Software Lid,
SuperQfice AG

SuperDfice GmbH

SuperOfice Business Solufions AB

LABE Super(fice
Tatal

2018

SuperOfice Norge AS

SuperCfice Swaden AB
SuperQfice Danmark AS
SuperOfice Benelux BV
SuperOfice Software Lid.
SuperDfce AG

SuperOSca GmbH

SuperDEce Business Solutions AB

UAB SuperOfice
Total

Distribution fee  Managemeni fee

S8 456 1271
18 24T 1113
13 237 a2
16 552 750
4 532 176
BEG 423
16219 a1z
- 487

- 1185

168 679 & 858

Distribution fee  Managemeni fee

o4 203 1250
16377 1 115
& 3ms 595
15133 !
2714 228
385 431
15210 i
. 481

- 1 168
154 400 & B0

Cost + %

18918
18918

Cost + 5%

16 665
16 869



SHORT TERM PAYABLE/RECEIVABLE ON SUBSIDIARIES

The nel payable/receivable on subsidianes s charged with inlerest on a quarterly basis. The inferest rate
used for the calculation is the average of the 3 month NIBOR for the period + 2 %.

Al figures i THOK

2019

Shot term Short term Met recervablal Intarast

recetvable payable payable  charged/(paid)
SuperOffice Norge AS 12 220 51 606 (45 386) (3 045)
SuperOffice Sweden AB 1998 36 464 (34 466) (1211)
SuperOffice Business Solutions AB & 326 24 958 {18 632) (1 302)
SuperOffice Danmark AS 1320 12 B23 {11 50:3) (553)
SuperOffice Benelux BV 1282 10427 (S 144) (341}
SuperOffice Softwane Ltd. 1008 - 1 008 (17}
SuperOffice AG A7 880 - 37 990 1 0547
SuperOfiice GmbH 3281 1630 1 651 123)
LAB SuperDffice GEG 1583 [556) (28)
Mational Securities AS i : 1 Pl
Tolal al 31 December BE 414 149 440 (83 076} (5 462)

Ehort ferm Short ferm Met receivable/ Interast

2018 recaivable payable payable  chargedi{paid)
SuperOffice Morge AS 7 303 49 553 42 250 (2 250)
SuperOfice Sweden AB 2053 24 488 (22 435) (872
SuperCfice Business Solutions AB 5 338 32 908 (27 574) (1.087)
SuperOfice Danmark AS 1132 9 344 (8 712) (363}
SuperQffice Benelux B.V. 1293 5 665 4 372) (2500
SuperQffice Software Ltd. 1670 = 1 670 ph
SuperQfice AG 34153 - 34 153 745
SuperOfice GmbH B 975 1727 5249 i2)
UAB SuperDfice 995 1722 i727) (18)
Mational Secunities AS 1 - 1 .
Total & 31 December G0 811 125 808 (54 997) (4 175)

SuperDffice AS - NGAAP
MOTE 19 - RESTRICTED ASSETS

A Al 31,12 2018 none of the bank deposits in SuperOffice AS are restnicted. As al 31 12 2018 SuperDfiice
AS had bank deposits of TNOK 5 293, and TNOK 27 of this amount was restncted bank deposils on the
tax withhalding acoount

74



SuparOffice AS - NGAAP
MOTE 20 - EVENTS AFTER THE BALANCE SHEET DATE

Aftar the balance sheat date the Covid-19 virus has had an effect on all the countries whare SuperOffice is
represenied. Starling a week before Ihe signing of the annual report all SuperCfiice employees are now
working from home. The SuperOffice Group is financially solid. More than B0 % of the Group's revenue are
from subscriptionsirecurring revenues. Most of the subscriptionsirecurring revenues are paid in advanca
for & 12 month period. The group has a very limiled dependence on the dedivery of physical good as we
sall softwara and not physical products. I is too early 1o say how the Covid-13 virus will impact SuperOffice
over time. At the signing date of this repor all the companies within the group have managed to maintain
an acinaly level close o normal.
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To the General Meeting of SuperCifice AS

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Chpdnirom

Wi have audited the financial statements of SuperOffice AS, which comprise;

The financial statements of the parent company SuperCffice AS (the Company), which
comprise the balance sheet as at 31 December 2019, the income statement and cash flow
statement for the vear then ended, and notes to the financial statements, inceding a summary
of significant accounting policies, and

The consolidated financial statements of SuperDffice AS and its subsidiaries (the Group),
which comprise the balance sheet a3 at 31 December 2019, the income statement, statement of
comprehensive income, statement of changes in equity and statement of cash flows for the
vear then ended, and notes to the financial statements, including a summany of significant
accounting policies,

In our opinion;

The finaneial stalements are prepared in accordance with the law and regulations.

The accompanying financial statements give a true and fair view of the financial position of the
Company as at 71 December 2019, and its financial performance and its cash flows for the vear
then ended in accordance with the Norwegian Accounting Act and accounting standards and
practices generally aceepted in Norway.

The accompanying consolidated financial statements give a true and faie view of the financial
position of the Group as at 31 December 2019, and its financial performance and its cash Mows
for the vear then ended in aceordance with International Financial Reporting Standards as
adopted by the EU,

Basis for Opimon

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Anditing (15As). Our
responsibilities under those standards are further deseribed in the Awditor’s Responsibitities 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 we have fulfilled our other ethical responsibilities in
aecordance with these requirements, We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Pricewoterhouseloopers AR, Drostdng Ewfemnias gate 71, Posthoks 708 Sentrum, NO-ouodb Oslo

T azqi6, arg. no.: GRr oo 713 VAT, www.pwe.no
Srecte authorised pubilic eeoountants, members of The Norwegion Institute of Peblic Accountants, and authorised
ORI firm
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Ciher mformafion

Management is responsible for the other information. The other information comprises information in
the annual report, except the financial statements and our auditer’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of agsurance conclusion thereon.

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

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors and the Managing Director for the
Firnanvial Statemenits

The Board of Directors and the Managing Director (Management) are responsible for the preparation
in accordance with law and regulations, including fair presentation of the financial statements of the
Company 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 consolidated
financial statements of the Group in accordance with International Financial Reporting Standards as
mdopted 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

CFToTr,

In preparing the financial statements, management is responsible for assessing the Company’s and the
Group's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern. The financial statements of the Company use the going concern basis of accounting insofar as
it is niot likely that the enterprise will cease operations. The consolidated 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

O objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that inchedes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including 15As will always detect a material misstatement when it
exists, Mizsstatements can arise from fraud oF ervor and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements,

For further deseription of Auditor's Responsibilities for the Audit of the Financial Statements
reference is made to hitps:/ Srevisorforeningen,no/ revisionsheretninges

()
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Report on Other Legal and Regulatory Requirements
Opinion on the Board of Directors” report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors” report concerning the financial statements and the
poing concern assumption is consistent with the financial statements and complies with the law and
regulations.

Opinton on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assuranee Engagements
(ISAE) oo, Assurance Engegements Other than Audits or Reviews of Historical Fimancial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly
set out registration and documentation of the Company’s accounting information in accordance with
the law and bookkeeping standards and practices generally accepted in Norway,

Dalo, 19 March zozo
PricewaterhouseCoopers AS

Eivind Nil=en
State Authorised Public Accountant

{3l
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ARSBERETNING - SUPEROFFICE NORGE AS

Virksombedans art

Selskapet er et CRM (Customer Relationship Management) selskap som selger CRM-software, service
og konsulentvirksomhet hovedsakelig pa det norske markedet. Seiskapet er lokahisert | Wergelandsveien
27, 103k

Fortzatt anff

Selskapet er et dattersesiskap av SuperOffice AS som selger selskapet software via en distribusjons
avtale. Den sikrer selskapet en drifts margin. | samsvar med regnskapsiovens § 3-3 bekrefles det at
forutsetningen om fortsatt drift er til stede og denne forutsetningen er lagt til grunn ved ularbeidelsen av

regnskapet

Redeg/arelse for drsregnskapet

Omsetningen akte fra MNOK 180 2019 1l MNOK 183, noe som tilsvarer en vekst pa 2 %. Veksten kammer
i howvedsak fra omsetning av lisenser fra MMOK 167 1 2019 til MNOK 172 | 2020, Konsulentinniekt var
MMOK 131 2015 og MNOK i 10.7 i 2020, som filsvarer en reduksjon pa 18%. Arsresultatet ble redusert fra
MMOK 9.3 0 2019 til MNOK 7.4 | 2020, Distribugjons inntekl il SuperOffice AS har ekt fra MNOK 28,5 til
MMOK 103,2 noe som tilsvarer 5%. Detle skyldes en okning | disirbusjons avgiften

Kontantsirern fra driften var MNOK 21,2 i 2020, Utbetaknger ved kjop av driftsmidler var MNOK 0.2
SuperOffice Norge AS utbetalte | april el konsernbidrag til SuperDffice AS pa MNOK 122 og et
ekstraordinaert utbytte pd MNOK 6,5 til SuperOffice AS | juni.

Selskapet hadde pr 31.12 2020 en egenkapitalandef pa 1 %

Det fremlagte drsregnskapet gir etter styrets oppfatning en rettvisende oversikt av SuperQffice Norge AS
eiendeler ag gpeld, fimansielle stifling og resultat,

Arsresultatel for 2020 ble kr 7 363 D45.-, som foreslas disponert som falger

Avgitt konsernbidrag 7299 433 -

Qwerfert fra annen egenkapital 63612 -

Sum overferinger 7 363 045 -
Risiko

Kredittrisike for at motparter ikke har okonomisk evne til 8 oppfylle sine forpliktelser anses lav, da det
histarisk har vaert lite tap pa fordringer. Selskapets valutanisike er minimal,

Risiko for at motparter ikke har ekonomisk evne til 8 oppfylke sing forplikielser anses lav siden det historisk
har vasrt lave tap pa fordringer. Sett i lys av det navaerende utbrudd av Convid-19 har risikoen for ekt pa
tap krav bilitt noe heyere. Selskapet har gode rutiner for oppfalging av utestaende fordringer of tapene har
ikke vaert heyere | lapet av 2020, Selskapet har retningsinjer for kredittspakk av nye kunder/partnere og
rutiner for & pase at salg kun foretas til kunder/partnere som ikke har hatt betydehige betalingsproblemer
tidligere.

Rente- og kwiditelsnsko
Selskapet har ingen rentebaerende gjeld og er hovedsakehg finansier gjiennom egenkapital. Overskudds-
likwiditet plasseres hovedsakelig som bankinnskudd,



Arbeidsmilfe

Styret anser arbeidsmijpet | seiskapet som bra Det er ikke verksat spesielle tiltak. Det har ikke vaert
noen personskader eller materielle skader under det avsiuttede regnskapsar

Sykefravaeret var pa 6,4%

Lrkestilting

Styret i selskapet bestar av 3 menn. | selskapsiedelsen sitter en kvinne og tre menn. Selskapets
personalpalitikk er basert pa lik lonn for likt arbeid. Dette innebaarer at kvinner og menn har lik lanm i lik
stilling, forutsatt at evrige forhold — som for eksermpel erfaring of akademisk bakgrunn - er like
Selskapet arbeider aktivt for A tikettelegge for at ansalle av begge kjenn har anledning il a kombinere
arbeids- og familieliv. Selskapet tilstreber likestilling ved nyansettelser. Ved ulgangen av ar 2020 var 28
% kvinner | selskapet

Yire miljo
Selskapets virksomhet er ikke av en slik karakter at den forarsaker noen spesiell forurensning av det yire
milje utover normal kantordrift

Innsatsfakiorene | utviklingen av vare produkier ag fienester - programvare og konsulentijenester - er
mennesker og kunnskap. SuperOffice gruppen og SuperOffice Norge arbeider aktvt med fokus pa akt
baerekraft og har utarbeidet retningslinger o mal for milje, sosiale forhold/rettigheter og seiskapssiyring
for vare ansatte og leverandarer. SuperOffice Norge AS arbeider systematisk med 4 holde CO: utslipp pa
st lavest mulig niva, Virksomheten er lokalisert siik at vare kunder kan bruke offentlig kommunikasjon
SuperOffice Norge AS skal bestrebe & bli en kiimanoytral virksomhet

VJSQ?MUHO{L el w

Guiparm Nielsen Ole Erlend Yo
Styremediem Styremediem

Osla. den 31, Mai 2021

Camilla Heidenreich Bommen
Administreranda Difekiar



SuperOffice Norge AS
Resultatregnskap

Alle tall | TNOK

DRIFTSINMNTEKTER
Deftsinntektear

Sum Drifteinntekier

DRIFTSKOSTHADER
Destributeraviabe

Varekos tnader

Lann og sosiale kostnader
Andre drftskostnader
Markedsfanngskostnader
Tap pa fordringer
Ordingere avskrivninger
Sum driftskostnader

Driftsresultat

FINANSPOSTER
Finansinnlekier
Frnanskostnader
Netto finanspostar

Resultat for skattekostnad
Skattekostnad

Arsresultat
DISPONERINGER

Konsembidrag etler skail
Orvarfart til egenkapital

4 11, 14
5 13 14

10
10

NGAAP
2020

183 T56

183 756

103 225
29 108
35 Tar

T 180
1084
23

258
176 630

T 126

3 354
1055
2338
9 464
2 1N
T 383

10 &858
{3 336)

NGAAP
2018

180 379
180 379
898 455
28 504
34 471
¥ 4a7

1 836
M
215
171 369

8009

3 642

30e

2B73

8 532
(179)



SuperOffice Norge AS

Balanse - Eiendeler

Alle tall | TNOK
EIENDELER
Anleggsmidier
Litsatt skatt

Varige driftsmidier

Sum anleggsmidier

Omlepsmidier

Kundefordrnger

Fordringer pa konsemselskap
Andre korsiktige fardnngar
Sum fordringear

Kontanier og kontantekvivalenter
Sum omispsmidier

SUM EIENDELER

Mote

w

i o

NGAAP
31.12.2020

ar2

8 g0z
61 &29
2 5BH
T3y
2 802
75 818

76 204

NGAAP
31122018

55

432

15 368
49 097
£ A48T
85 952

283
BT 241

67 720



SuperOffice Norge AS

Balanse - Gjeld og Egenkapital

Alle tall | TNOK
GJELD OG EGEMNKAPITAL

Egenkapital

Innskull egenkapital
Aksjekapital

Overkurs

Sum innskutt egenkapital

Opptjent egenkapital
UM EGENGKAPITAL

Gjeld

Kartsiktig gpeld
Leverandarngjeld

Skyldige offentlige avgifter
Annen koasikiig gledd
Sum kortsiktig gpeld

SUM GJELD

SUM GJELD OG EGENKAPITAL

Oslo, den 31. Mai 2021

- I__ .--'l .-"r_ o Tl
Gesle Jantaft
Shyrel

Yy

i

| .
Camilla Heidenreich Bommen
Administrerende Direktar

10

10

12

12

NGAAP
31.12.2020

4 1789
4 379

{3 T14)

2636
T 786

&5 107
75 540
75 540

76 204

il

rm MNielsen

I:Il-EI'ﬂ

MGAAP
1122018

4178
4 378

{378)
4 004

4319
6E&TV
52 732
83 728

63 728

67 T28

le Erlend
Styremediem

rrmiatand



Kontantstremoppstilling

Alke tall | THOK

Mote 2020 19
KONTANTSTREAM FRA DRIFTEN
Resuliat fer skattekostnad 9 454 12 026
Ordingere avskriminger L 258 215
Endring kundefondringer B 6 565 (5 555§
Endring leverandargeld 12 i1 6&3) 2020
Endring andne korsiktige poster B B25 (B 526)
HKontantstrem fra drften 2121 178
EONTANTSTREM FRS INWVESTERINGER
Utbetalinger ved kjap av driftsmidier B {188) (226)
Netta kontantstram fra investennger {198) (228}
KONTANTSTREM FRA FINANSIERING 21 033 (47}
Utbataling av ekstracrdinaen uibyite (& 500) -
Utbetaling av konsembidrag (12 220) (7 303)
Metta kontanistrem fra finansienng (18 T20) {7 303)
NETTC ENDRING LIKVIDER 2 313 (7 350)
LIEVIDER PR 1.1 ZBY T 638

LIKVIDER PR 31.12 2 802 288



NOTER

SuperOffice Morge AS
MNOTE 1 - REGNSKAPSPRINSIFPER

1.0 Generelt
SuperOffice Morge AS er hjemherende | Norge. Regnskapet er utarbeidet 1 henhold til regnskapslovens
besternmelzer og god regnskapsskikk | Norge (NGAAP).

14 Kriterier for inntekisfaring

Inntekter fra salg av lisenser pa abonnements lesninger inntekisfares over avtalens varighet Lisenser som ikke
&r en abonnements lasning og tjenester inntekisfores pd leveringstidspunktet. Inntekter fra arlige avtaler pa
vadlikehald og support penodiseres og inntekisfares over avialens varighet

1.2 Skatter

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skaft og endring | ulsalt skatt Utsatt
skatt er beregnet med 22% pa grunnlag av de midlertidige forskjeller som eksisterer mellom regnskapsmessige
0g skatternessige verdier, samt skattemessig underskudd tl fremfering ved ulgangen av regnskapsaret
Skatteokende og skattereduserende midlertidige forskjeller som reverserer eller kan reverseres | samme
periode er utlignet MNetto utsatt skattefordel balanseforas | den grad det er sannsynlig at denne kan bli nytte
gjart

1.3 Klassifisering i balansen

Ewendeler og forpliktelser knytiet til varekretslopet klassifiseras som henholdsvis omlapsmidler og kortsikbig
gjeld. Fordringer og gjeld som ikke knytter seq il varekretslopet, klassifiseres som omlapsmidierkortsiktig gjeld
dersom de forfaller innen elt & etter regnskapsavsiutningstidspunktet. @vrige eiendaler/gjeld klassifiseras som
langsikbige poster.

14 Fordringer
Kundefordringer og andre fordringer er oppfen | balansen 1l palydende etter fradrag for avsetning til forventet
tap. Avsetning til tap gjeres péd grunnlag av individuelle vurdeninger av de enkelte fordnngene

1.5 Varige driftsmidler

Varige driftsrmidier er fart opp | balansen til historisk anskaffelseskost, og avskrives linegert over driftsmidlets
levetid. Investeringer knyttet til anskaffelse av IT-utstyr med antatt levetid under tre ar er lapende kostnadsfart
Ved salg av anleggsmidler medtas gevinster som driftsinntekter, og tap som driftskostnader. Hvis balansefort
verdi ar hoyvere enn bade salgsverdi og gjenvinnbart belep foretas det nedskrivning til det hayeste av salgsverdi
0g gjenvinnbart belap

1.6 Pensjoner
Innskuddsplaner penodiseres etter sammenstllingsprinsippet.  Arets  innskudd Gl pensjonsordningen
kostnadsferes | regnskapet

1.7 Bruk av estimater

Ledelsan har benyttet estimatar og forutsetninger som har pavirket esendeder, forplikielser, inntekter, kostnader
og informasjon pa potensielle forpliktelser. Frembidige hendelser kan fere til endringer | disse estimalene.
Estimater og forutsetninger blir kontinuerlig vurdert. Slike endringer vil bli innregnet i perioden nye estimater
kan bli vurdert med sikkerhet

1.8 Leieavtaler _
Operasjonelle leieavialer, eieavialer hvor det vesentligste av risike og avkastning som er forbundet mad

gierskap av eiendelen er beholdt av utleser, kiassifiseres som operasjonelle |eieavialer. Leiebetalinger
klassifiseres som driftskostnad og resultatferes neaert over kontraklsperioden. Selskapet har ingen finansielle
leizavialer

19 Prins

Kuntanﬂh'arrp;ppg::nlmgan utarbeides etter den indirekte metoden. Kontanter og kontantekvivalenter omfatier
kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer som umiddelbart og med uvesentlig
kursrigiko kan konverteres til kjenle kentantbelep og med gjenvaarande lepatid mindre enn tre maneder fra
anskaffelsesdato



SuperOffice Norge AS - NGAAP
NOTE 2 - FORDELING AV INNTEKTER ETTER ART

Alle tall | TNOK

FORDELING &Y INMTEKTER ETTER ART 2020
Lisenser og vedlikehold 172 042
Tjenastar 10 878
Totalt 183 758

SuperOffice Norge AS - NGAAP
NOTE 3 - DISTRIBUT@R OG VAREKOSTNADER

Distributeravtale er en aviale om salg av programvare | Norge som SuperOffice Norge AS har med

SuperGffice AS

Alle tall | TNOK

SPESIFIKASION AV VAREKOSTHNADER 200
Pariner salgskostnader 25 116
Tredjeparts produktkostnad anz
Tredjepars sendcekoasinad 210
Andra kostnader 0
Totalt 29 108

SuperOffice Norge AS - NGAAP
NOTE 4 - LONN OG SOSIALE KOSTNADER

Adle tall | THOK

LANNSKOSTHNADER 2020
Leein inkl, fenepanger 21715

Bonus 4 037

Arpeidsgneravgifi JB74

Pansponskosinad™ 20m

Andre personaikosinader 4 099
Sum lann of sosiale kostnader 35 737
*| Pensjonskostnader $é nole 11

Gjennamsnitt antall arsverk 3z
Sykefraveeri % 6.40 %

2018

167 021
13 358
180 370

208

25108
3200

187
28 554

20148

18 845
B 233
3874
1366
4 1459

3 471

K
3,63 %

1



SuperOffice Norge AS - NGAAP

MOTE 5 - ANDRE DRIFTSKOSTNADER

Alle tall | TNOK

Konsulentkostnader
Husleiekostnader

Leasingkostnader (eks, firmabil)
Utstyr, ikke akinen

Vediikehold programuarne og maskiner
zenerelle kontorkostnader
Kommunikasjonskasinader
Fimabilkostnader

Resakosinader

Sum andre driftskostnader

2020 2m9
454 409
4370 4 353
200 247
117 270
1047 773
185 207
238 283
a8 A05
187 504
7 180 T 457



SuperOffice Norge AS - NGAAP
NOTE & - VARIGE DRIFTSMIDLER

Alle tall | TNOK
2020

Anskaffelseskast 01.01
Tilgang
Anskaffelseskost 31.12

Akkurnulene av og nedskr. 01.01
Arets avskmning
Akkumulerde av og nedskr. 31.12

BOKF@RT VERDI 31.12

Asvskmmingsmetode
@konomisk levetid

2019

Anskaffelseskost 01.01
Tilgang
Anskaffelzeskost 31.12.

Akkumulens av og nedskr. 07.01
Arets avskriviing

Akkumulerte av og medskr. 31,12
BOKF@RT VERDI 31.12

Apsknvningsmeat oo
B onomisk levetd

LAstyr, programsare,
ermasnlar a.l.

1677

188

1875

1 245
258
1503

LHStyr, prograrm varg,
irnaeritar o.|

1 452

226

1677

103
215
1245
432

Lingger
310 2



SuperOffice Norge AS - NGAAP
MOTE 7 - FINANS POSTER

Alle tall | THOK

ketio finansposter bestar av

2020
Ranlsinntekier ]
Renteinntekt konsemselskap 2330
Agio gevnsl 1028
Andre finansinniekter 4
Sum finansinntekier 3 304
Rentekostnader "
Agio tap 883
Andre inanskosinader B2
Sum finanskostnader 1056
Hatto finansposter 2 338

SuperOffice Norge AS - NGAAP
HOTE & - REGNSKAPSBEHANDLING AV SKATT

Alle tall | THOK
ARETS SKATTEKOSTNAD FREMEKOMMER SLIK

Betalbar skatl
Endring i utsatt skati
Skattekosinad

Awstemming fra nominell 1l fakiisk skallesals
Ondinaant resultat far skat

FORVEMTET INNTEKTSSKATT ETTER HOMINELL SEATTESATS

Skatteeflekten av feigende poster

Pemanente forsk)jeller

Endring i utsatl skall som falge av endrel skallesals
Efektiv skattesats

Betalbar skatt | balansen:

batalbar skatl | skattekostnaden

Skallewrkning av konsembidrag, Stiftelses-'emisjonskostnade
Belalbar skatt | balansen

20189
59

3 045
538

3 642

46
a3

626

306

2020
2059
42
211

2020
9 464

2082

)

22 %

2 059
(2 D55

2019
2 688

(15)
2873

2019
12 026

2 546

27

2%

2 G5B
(2 688)



SPESIFIKASION AV SKATTEEFFEKTEN AV MIDLERTIDIGE FORSKJELLER

2020 2015
Fordel Forpliktelse Fardel Fompliktelse

Geansl- of tapskonto - 41 2 51
Driftsmidlar (75) - (78) i
Fordninger - 21 (29) -
Sum (T5) a2 {107) 5
Metting utsatt skattefordel/-fopliktelse 75 {75) 107 (107}
Utsatt skattefordel/-lorpliklelse | balangen - {13) . {55)
SuperDffice Norge AS - NGAAP

MOTE 9 - KUNDEFORDRINGER OG ANDRE FORDRINGER

Alle tall | THOK

KUNDEFORDRINGER 2020 2019
Kundahordrnger g e02 15 608
Kundefordringer 31.12, 8 802 15 608

Avsatt tap pd kray . (240)
Kundefordringer netla 31.12, 8 802 15 368
Reakisen tap pa fordringer er klassifisert som drifiskostnad i resultatregns kapal

Aldersfordeling pa kundefordnnger pr 31.12. 2020 er som falger

Mer ann S0
Ikke forfalt Under 30 dager | 30-60 dager B0-80 dagar dager Sum
5 599 2985 ] {18} (100} 8 802
Aldersfordefing pa kundefordringer pr 31.12.2019 ér som folger
Mer enn 80
lkka forfalt Under 30 dager | 30-60 dager B0-90 dager daged Sum
8 538 & Tel 234 [314) ags| 15 BOA

Andre kortsiklige fordringer 2020 2018
Forskuddsbetalte kostnader 2 586 2 487
Sum andre konsiktige fordringer 2 586 2487

14



Fordringer pa konsernselskap 2020 2019

SuperOfice AS 61 828 45 097
Sum fordringer pd konsemselskap 61 829 49 097

Fordring pa morselskap renteberegnes kvartalsvis med NIBOR + margin

SuperOffice Morge AS - NGAAP
NOTE 10 - EGENKAPITAL OG ANTALL AKSJER

SuperOfice Naige AS Akgje  Owerkurs- Annen Totalt

| THOK kapital fond  egenkapital

Egenkapdtal 01.01.2020 200 4179 (378) 4 001

Arsresultat = - T 383 T 383

Ekstra ordingert utbytte - - (& 500) (& 500}
Konsembidrag atier skatl - - (4 198) (4 199)
Egenkapétal 31,12 2020 200 4179 (3 714) B84

SuperDfice Norge AS Akspe  Onverkurs- Ariren Tolait

1 THCHE kapital fond egenkapital

Egenkapital 01.01. 2019 200 4178 (194) 4 180

Arsresultat - - 5 353 9 353

Kensembidrag etier skalt . - (9 532) {8 532)
Egenkapital 31.12.2019 200 4178 (378) 4 001

Antall aksjer 2020 eligl]

Ordingere aksjer, palydends NOK 100 2 000 2 00D

Circingare aksjer, 31.12 2 D00 2 0D0

Selgkapels aksjer er att i pant som sikkerhet for lan | SuperOffice Group AS

SuperOffice Norge AS er et heleid datterselskap av SuperOffice AS sam igjen er el heleid datlerselskap av

SuperQffice Group AS
SuperOffice Group AS har forretningskontorer | Wergelandsveien 27 og utarbeider konsernregnskap hvar

SuperOffice Norge AS inngér | kansolideringen



SuperOffice Norge AS - NGAAP
HNOTE 11 - PENSJOMN

SuperOffice Norge AS er pliktig 8l & ha en Genestepensjonsordning | henhold til “lov om obligatorisk
tjenestepensjon”. Selskapets pensjonsordning oppfyller lovens krav

SuperOffice Norge AS har en innskuddsbasert pensjonsordning for 32 ansatte. Det har | lapet av ar 2020 bhift
innbetalt TNOK 2 011 til erdningen og tisvarende belop er kostradsfort | regnskapet

Pensjonskosinad | THOK 020 2019
OTP ardnang 2011 1 366
Arels pensjonskostnad 201 1 356

SuperOffice Norge AS - NGAAFP
NOTE 12 - LEVERAND@RGJELD OG ANNEN KORTSIKTIG GJELD

Alle tall | THOK

Leverandargjeld 2020 2019
Leverandemes kontro 2836 4 319

Leverandengjeld 2 636 4 318

Annen kortsiktig gjeld 2020 2019
Forskuddsbetalte inntekter 61 285 48 040

Palopte/F orskuddsbetalte kostnader (1 248) {416)
Palapte lannskostnader 21090 2 680

Palopte fenepanger 2 980 2428

Annen kortsiktig gield B85 107 52 732

I6



SuperDffice Morge AS - NGAAP
MOTE 13 - LEIEAVTALER

Samtlige avtaler er operasjonelie leieavtaler. Enkelte av avialene er gjenstand for indeksregulenng ailer

renteragulenng

Leicavialer

Alke tall | TNOK

2020

Operasjonelle lsieavaler Avtale med
ferall nnen 1 &

Fimmakalar A2

Sum 329

2018

Operasjonalie lseavaler Autale med
forfall innen 1 ar

Firmabiles 328

Sum 328

SuperOffice Norge AS har ingen finansielle leieavtaler.

SuperOffice Norge AS - NGAAP
NOTE 14 - GODTGJERELSER

Adig tall | THOK

Godtgjerelser Ul ledelsen

2020 Lo

Camilla Heldenreich Bommaen, Daghy leder 1364

Sum 1 364
2019 Lonn
Camila Hesdenraich Bommen, Daglig leder 1332
Sum 1332

Hovedkriteriene for bonus ér salg av lisenser og graden av kundelojalitet
Det er ikke gitt lan/sikkerhetsstillelse til daghig leder, styrets leder eller andre nagrsiaende parter.

Opsjoner

SuperOffice Norge AS har ved utgangen av 2020 ingen lapende opsjonsprogram

Godigjerelse til styret og daglig leder

Aviale med forfall
seneng ann 5 r

Aviale med forfall
mellom 1-5 ar

Aodale med forfall
senere enn 5 ar

Atale med farfall
mllom 15 dr

Pensjon  Andre godt-

%

Pensjon  Andre godt-

33

Sum

1 204
1204

Sum

1543
1543

2000
2000

Styret vil foresia for generalforsamlingen at styret ikke moltar honorar. Daglig lader SuperOffice Morge AS har

en bonusaviale begrenset opp til THOK 1 120

17



REVISJON

Godgjorelse til rewsor

Alle tall | THOK 2020 2012
Lospdlagt revisjon 232 110
Skattesddghning 17 2
Total 249 148

Tall ekskl mwa.

SuperOffice Norge AS - NGAAP
MOTE 15 — FINANSIELL RISIKO

Den finansiele neiko for Supertffice Norge AS relaterer seg hovedsakelig Hl;

Kredittrisiko

Risiko for at motparter ikke har akonomisk evne til 8 oppfylle sine forpliktelser anses lav siden det historisk har
vaart lave tap pa fordringer. Sett i lys av det navarende utbrudd av Convid-19 har risikoen for ekt pa tap krav
biitt noe heyere. Selskapet har gode rutiner for oppfelging av utestaende fordringer og tapene har ikke vaert
hayere i lapet av 2020. Selskapet har retningslinjer for kreditisjekk av nye kunder/parinere og rutiner for 3 pase
at salg kun foretas til kunderpartnere som ikke har hatt bétydelige betalingsproblamer hidigere.

Rente- og likviditetsrisiko
Selskapet har ingen rentebserende gjeld og er hovedsakelig finansiert gjennom egenkapital Overskudds-
likviditet plasseres hovedsakelig som bankinnskudd.

Prisrisiko
Prigrigiko er risiko for at prisene pa selskapets produkter vil endres over lid. Selskapet er ikke utsatt for noen

spesifikk prisrisike eller risiko relatert til underliggende varer, men prisene kan endres over tid som felge av
endringer | de markedens selskapet har virksomhal.

SuperOffice Norge AS - NGAAP
NOTE 16 - HENDELSER ETTER BALANSEDAGEN

Det har ikke vaert hendelser efter balansedagen som pavirker regnskapet i vesenthg grad.

18
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Til generalforsamlingen i Superoffice Norge AS
Uavhengig revisors beretning

Uttalelse om revisjonen av drsregnskapet

Konklusjon

Vi har revidert Superoffice Norge AS' arsregnskap som bestar av balanse per 31. desember 2020,
resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og noter til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening er det medfelgende arsregnskapet avgitt i samsvar med lov og forskrifter og gir et
rettvisende bilde av selskapets finansielle stilling per 31. desember 2020, og av dets resultater og
kontantstremmer for regnskapséret avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfort revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Véare oppgaver og
plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av
arsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har overholdt vare
ovrige etiske forpliktelser i samsvar med disse kravene. Etter var oppfatning er innhentet
revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

Qvurig informasjon

Ledelsen er ansvarlig for gvrig informasjon. @vrig informasjon omfatter informasjon i arsrapporten
bortsett fra arsregnskapet og den tilhgrende revisjonsberetningen.

Var uttalelse om revisjonen av arsregnskapet dekker ikke gvrig informasjon, og vi attesterer ikke den
ovrige informasjonen.

I forbindelse med revisjonen av drsregnskapet er det var oppgave & lese gvrig informasjon med det
formal & vurdere hvorvidt det foreligger vesentlig inkonsistens mellom gvrig informasjon og
arsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon.

Dersom vi konkluderer med at den gvrige informasjonen inneholder vesentlig feilinformasjon er vi
pélagt a rapportere det. Vi har ingenting a rapportere i s henseende.

Styrets og daglig leders ansvar for arsregnskapet

Styret og daglig leder (ledelsen) er ansvarlig for 4 utarbeide arsregnskapet i samsvar med lov og
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik internkontroll som den finner nedvendig
for & kunne utarbeide et drsregnskap som ikke inneholder vesentlig feilinformasjon, verken som folge
av misligheter eller utilsiktede feil.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsforerselskap



Uavhengig revisors beretning - Superoffice Norge AS
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Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sé lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal med revisjonen er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og 4 avgi en
revisjonsberetning som inneholder var konklusjon. Betryggende sikkerhet er en hoy grad av sikkerhet,
men ingen garanti for at en revisjon utfert i samsvar med lov, forskrift og god revisjonsskikk i Norge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinformasjon kan
oppsta som folge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes & pavirke gkonomiske beslutninger som
brukerne foretar basert pa arsregnskapet.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Uttalelse om andre lovmessige krav

Konklusjon om drsberetningen

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
arsberetningen om arsregnskapet og forutsetningen om fortsatt drift er konsistente med arsregnskapet
og i samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon

Basert pé var revisjon av arsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nedvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til & serge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokferingsskikk i Norge.

Oslo, 31. mai 2021
PricewaterhouseCoopers AS

Qystein Sandvik
Statsautorisert revisor
(elektronisk signert)

(2



B securely signed with Brevio

Revisjonsberetning

Signers:
Name Method Date
Sandvik, Dystein Blaka BANKID_MOBILE 2021-05-31 21:39

This document package contains: This file is sealed with a digital signature.
- Closing page (this page) The seal is a guarantee for the authenticity
-The original document(s) of the document.

-The electronic signatures. These are not visible in the
document, but are electronically integrated.



Arsrapport 2019
SuperOffice Norge AS



INNHOLD : s

ARSBERETNING - SUPEROFFICE NORGE AS.....occoumiimrrsiarnimsmisctise srassimssissmessesssssssmsssosanensssass

FINANSIELL INFORMASION ...

Resultatregnskap....

Balanse - Elr:m:lclt:r

Balanse - Gield og Ilgenk.upuul
KGNTJ‘LNTSTR@HF’FF"‘TILLIMF
NOTER ..

WO DE =i BR LA LA LA L

=



ARSBERETNING — SUPEROFFICE NORGE AS

Wirkzamhbelens &t

Selskapat ar ot CRM (Cusiomer Relalionship Management) selskap som seiger CRM-software, service
og kansulentvirksombet hovedsakelg pa det norske markedeat. Selskaped e lokalisert | Wergalandsven
27,1 Oslo,

Fortsall dalt
| samsvar med regnakapslovens § 3-1 bekreftes del atl Torulselningen om forsall drift @ Hl stede og denne

forutseiningen er lagl 0 grunn ved ularbeidelsan av regnskapet,

Redagiorelss for griregnskapal

Omsetrengen okl fra MNOK 1651 2018 td MNOK 180 1 2019, noe som tilsvarar en vekst pa 8 %. Veksten
komamer | hovedsak fra salg av lisensar fra MNOK 153 i 2018 (1 MMNOK 167 | 2019, Konsulentinniekl var
MNOK 12 § 2018 og MMOK i 13§ 2018, som lilsvarer an akning pa 14%, Efektivisenng av driften har giort
at 2019 var et ekonomisk ifredsstillende ir. Arsresuftatet akte fra MMOK 5.4 0 2018 til MNOK 8.5 2018,

Selskapel hadde pr 31,12.2015 en egenkapitalandal pa 5.9 %

Det fremiagle Arsregnskapel gir elier styrels opplatning en rettvisends oversikt av SuperOffice Norge AS
elendeler og gjeld, finarsiels stilling og resadat,

Arsresultatel Tor 2019 ble kr 9 532 B09.-, som foreslds disponart som falger:

Avgilt konsambidrag @ 531 608 -

DOwerfort &l annen agenkapatal -178 TEE -

Sum overferinger 8 352 808
Risiko

Kradittris&o for al motparter ikke har akonomisk evne til 3 opplylle sine forplikledser ansas lav, da del
historsk har vaer e tap pa fordringer. Selskapats vakslansiks ar minamal,

Artagial i

Styret anser arbeidsmilioet | selskapel som bra. Del er ikke verksatt spesielle filtak. Det har ikke vaart
noen personskadar aller maiensedie skader under det avslulieda regnskapsar.

Sykedravaere! var pa 3,63%



Likestilling

Styret i selskapet bestar av 3 menn. | selskapsledelsen sitter 1 kvinne og 3 menn. Selskapets
personalpolitikk er basert pa lik lann for likt arbeid. Dette innebzerer at kvinner og menn har lik lenn i lik
stilling, forutsatt at evrige forhold — som for eksempel erfaring og akademisk bakgrunn — er like.
Selskapet arbeider aktivt for a tilrettelegge for at ansatte av begge kjonn har anledning til & kombinere
arbeids- og familieliv. Selskapet tilstreber likestilling ved nyansettelser.

Ytre miljo
Selskapets virksomhet er ikke av en slik karakter at den forarsaker noen spesiell forurensning av det ytre
milje utover normal kontordrift.

Innsatsfaktorene i utviklingen av vare produkter og tienester — programvare og konsulenttjenester — er
mennesker og kunnskap. Det er utarbeidet en miljgpolitikk som omhandler hvordan SuperOffice Norge
AS som selskap, vare medarbeidere og vare valg, skal bidra til et bedre milja. SuperOffice Norge AS
arbeider systematisk med a holde CO: utslipp pa et lavest mulig niva. Virksomheten er lokalisert slik at
vare kunder kan bruke offentlig kommunikasjon. SuperOffice Norge AS skal bestrebe & bli en
klimangytral virksomhet.

Oslo, den 17. April 2020

- |
{d&umﬂa&% IM,M

Guttorm Nielsen ﬂ-a-mj U-;:mﬂ-eiand l
Styremedlem S-'.g.memndlem

Wi r:r]fi 1

Camilla Heidenreich Bommen
Administrerende Direktor



FINANSIELL INFORMASJON

SuperOffice Norge AS (NGAAFP)
Resultatregnskap
Alle tall | TROK RGAAP
Mote 2019
DRIFTSINNTEKTER
Dnfisinniekier z 180 379
Sum Driftsinntekior 180 379
DRIFTSKOSTHADER
Diistribut erantale 3 98 496
Varekostnadar 3 28 G
Lenn of sosiale kKosinader 4,11, 14 4T
Andre drifiskostnader 8 13, 14 T 457
Markedsfaringskosinadier 1 835
Tap pa fordringes 3
Crdinaare avskrninger B 215
Sum driftskostnader 171 369
Diriftsresultat 9 009
FINANSPOSTER
Finansmnekes 3 pd2
Finanskostnasar 826
Metto finansposter T 3 M6
Resultat for skatte kosinad 12 026
Skatlekosinad B 2673
Arsresultat 9 353
DISPONERINGER
Kensambidrag atles skail 0 8532
Crveriont fil egenkapilal 10 (173

HGAAP
2018

164 774
164 TT4
i 203
23 B4
32 251

T 305

1 &1

2
159 830

4943

2338
2074
7022
1641
53

5823
(242)

L



SuperOffice Norge AS - NGAAP

Balanse - Eiendeler

Albe tall | THOK
EENDELER
Anleggsmidier
Utsall skati
Vange driftsmidier

Sum anleggsmidier

Chmileps idier

Kundefordringer

Faordringar pa konsemselskag
Andre koetsiklige fordringoer

Sum fondhingear

Kontanbes g kontaniesaalentes
Sum omlapsridier

S5uUM EEEMDELER

[ =]

MGAAP
JAz22ma

55

432

15 268
49 {7
£ 487
B6 952

67 241

BT 7249

KGALP
Nz2z2ms

421

461

B 813
TN
1856
46 38
Tean
54 030

54 40



SuperOffice Norge AS - NGAAP

Balanse - Gjeld og Egenkapital

Alle tall i TNOK
GJELD OG EGENKAPITAL

Egenkapital

Innskutt egenkapital
Aksjekapital

Overkurs

Sum innskutt egenkapital

Opptjent egenkapital
SUM EGENGKAPITAL

Gjeld

Kortsiktig gjeld
Leverandergjeld

Skyldige offentlige avgifter
Annen kortsiktig gjeld
Sum kortsiktig gjeld

SUM GJELD

SUM GJELD OG EGENKAPITAL

Oslo, den 17. April 2020

Tl aed AL,

Camilla Heidenreich Bommen
Administrerende Direktor

NGAAP
Note 31.12.2019

10 200
4179
4379

(378)
10 4 001

12 4 319
6677

12 52732
63 728

63 728

67 729

Do b
qu’;.m NWM

Guttorm Nielsen
Styremedlem

NGAAP
31.12.2018

200
4179
4379

(199)
4180

2299
5999
42 013
50 311

50 311

54 491

(bl o)

{
Ole Erlend Vormeland ) L
Styremedlem



Kontantstremoppstilling

Alla fall | TRCH
KONTANTSTREM FRA DRIFTEM

Resultat for skallekostrad
Ordinara avsknningar
Endring kundefordringer
Endring levarandangjeld
Endring korsiklig gped
Kontantsirern fra drifben

KONTANTSTROM FRA INVESTERIMGER

Libetatinger ved Kjep av diflsmidier
Matto kontantsirem fra imestenngar

KOMTANTSTREM FER FINANSIERING

Utbetalng av konsembidrag
Metto kontanistrem fra finansienng

MNETTO ENDRING LIKVIDER
LIKVIDER PR 1.1
LIKVIDER PR 31.12

Mot

s O OF

2013

12 026
15

(5 555)

(& 526)
179

(226
(226)

(47}

{7 303)
(7 303)

(7 350)
7639

2018

7 22
221
{2 178)

5474
11 178

[#05)
(305)

10873

(6 269)
(6 269)

4 B0
3035
T B30



NOTER

SuperOffice Norge AS - NGAAP
HOTE 1 - REGNSKAPSPRINSIPPER

10  Generelt
SuparCfiice Morge AS er hjemmeharende | Norge. Regnskapel er utarbeidad i kenhold bl regnskapslovens
bestemmalser og god regnskapsskikk | Nonge (NGAAP).

1.1 HKriterler for inntektsforing

Inntekter fra salg av Isenser pd abonnements losninger innlekisfares over avtalens vanghel. Lisenser som ikke
ar an abonnements leaning og Genaster inntekisfores pa leveringstidspunkbed. Innbekler ra arspe avialer pa
vadikehold og support periodisenes og inntektsfores over avialens varighet

1.2 Shatter

Skattekostinaden i resultatregnskapet omfatier bide periodens betalbare skatt og endring | ulsatl skatt, Utsatt
skatl er beregnel med 22% pd grunnlag av de midlerdidige forskjeflfer som eksisterer mellom regnskapsmessige
og skaltemessige verdier, sami skaltemessig underskudd bl fremfering ved ulgangen av regnskapsarel
Skatlepkende of skattereduserends midledidege forskjeller som roversenss aler Kan raverserss | Samme
penode er ullignet. Metio uisatt skatteforded balansalares | den grad del er sannsynkg at denne kan Bl nytie

aport.

1.3 Klassifisering | balansen

Eendelar og forpliklatser knyttel il varekratslepel klassifiseres som henhobdavis omiapsmidier og komsikiig
gjeld. Fordringer og gjeld som ikke knytter seq til varekretsiopet, kiassifiseres som omiapsmidierikorsiktig gjekd
darsom di forlalber innen ett ar etier regnskapsavsiutningstdspunktsl. Bwrige eiendebengield klassifbenss som

langsiktige poster.

1.4 Fordringer
Kundefordringer og andre fordhnger er opplar | balangen til palydende elter fradrag for avsetning il forventst
tap. Avsatning 1@ tap gjeres pd grunnlag av individuelle vuerderinger av de enkelie fordringana. .

1.5 Varige driftsmidler

Varege drftsmidier ar fert app i balansen Bl hisionsk anskaffelseskost, og avskrives lineaert over driftsmidiels
lewetid. Investarnger knybel Ul anskaffelse av IT-utstyr mad antait levetid under ra ar e epande kosinadsfar,
Ved salg av anleggsmidler medias gevinsler som drifisinniekter, og tap som driftskosinader. Hvis balansefart
verdi er hoyete enn bade salgavardi &g glanvinnbart belep foretas det nedskevning il det heyeste av salgsverd
og gienvinnbart belpp. Tidligera nedskrivninger hvis forutsetningens for nedskriviengen ikke lenger er til stede.

1.6 Pansjonar
Innskuddsplaner perodiseres etter sammenstillingsprinsippel.  Arets  innskudd 1l pensjonsordningen
kosinadsiares | regnskapat,

1.7 Bruk av estimater

Ledelsan har banyitat estimater og fonsisetmnger som har pavicket elendeler, fomplikialser, innmleklber, kostnader
og informasjon pd potensselle forpliktelser. Fremtidige hendelser kan fore Bl endringer | disse estimatene.
Estimater og fonsetninger blir kontinuerlig vurden, Slike endringer vil bli innregnel i pericden nye eslimater
kan b vurdert med sikkerhet,

1.8 Laieavialer

Operasjonelie leeaialer, leieavialer hvor det vesentligsle av risiko og avkastning som er forbundel med
gierskap av elendelen er behokdl av wileier, klassifiseres som operasjonelle leieavitaler. Leisbelalinger
kiassifiseras som driftskosinad og resullatferes lineard over konirakisperioden, Selskapet har ingen finansielle
ieisaviaber,



SuperOffice Norge AS - NGAAP
HOTE 2 - FORDELING AV INNTEKTER ETTER ART

Alle tall | TRCH

FORDELING AV INNTEKTER ETTER ART 2018
Lisenser og wedlikehald 167 21

Tjenester 13 258

Tatall 180 379

SuperOffice Norge AS - NGAAP
HOTE 3 - DISTRIBUTER OG VAREKOSTNADER

2018

153 020
11754
164 T4

Distributaraviale er en avtale om salg av programvane | Norge som SuperOifice Norge AS har med

SuperOifica AS,

At tall | TNOK

SPESIFIKASION AV VAREKOSTNADER L
Dirakle salgskosinadar 25108
Tredpeparts produkt kosinad 3288
Andre kastnades 197
Talak 28 594

SuperOffice Norge AS - NGAAP
HOTE 4 - LANN OG SOSIALE KOSTNADER

Alle tall | THOK

LONMNSKOSTHNADER 20714
L ikl fenepengsar 16 840

Bonus 6233

Arbeidsgharawgif 3874

Pansjonshosinad” 1 366

Andrg personalkosinader 4 148

Sum lenn og sosisle kosbnadar 34T

") Pansjonskosinadar S& nolé 11

Glennomsnéit anlall drswerk a9
Sykefaveer | % 3,63 %

2018

21 T
2078
127

Z3 854

20148

17 &12
5639
3eis
1513
g2

32 251

3,30 %



SuperOffice Norge AS - NGAAP

NOTE 5 - ANDRE DRIFTSHOSTNADER

Alle 1 0 TRIOIK,

Komsulenikoginadear
Huslesekostnader

Leazingkosinader (eks, Semabel)
Ustyr, ke akinead

Veditkehold programvane og maskine:
Generelle kontorkostinader
Kommunikasonskosinadear
Firmabilkosinmdar

Raisekosinadar

Sum andre driflskosinader

msa

A05
4 353
247
2
3
207

T 457

]

E T
4347

293

ih
a3ar
415
435
7 38h



SuperOffice Norge AS - NGAAP

MOTE & - VARIGE DRIFTSMIDLER

Alle fall | THOK
2019

AnskaSelseskost 01.01,

Tikgang
Anskafelseskost 31.12.

Akkumulerte av- og nedskre. 01.01
Arals gvakrivning
Akkumulerte av og nedskr. 31.12

BOKF@RT VERDI 31.12

Anskrivengsmelode
Ckonomisk lewatid

2018

Anskafelseskosi 01.01

Tilgang
Anskaffelseskost 31,12,

Akkumulene av og nadskr, 01.01
Arats avskmning

Akkumulera aw og mdskr, 31,12
BOKFZRT VERDI 31.12

Avskrivnings melode
Sxonomisk kevalid

Utskyr, lisensar,
programyane, mwentar a.l,
1452

236

1877

1031
215
1245

432

Linaser
310 ar

Litslyr, hSensed,

prograrmvang, imentar ol
1147

305
1 452

B0
221
1031
421

Lineser
310 ar



SuperCffice Norge AS - NGAAP
NOTE 7 - FINANSPOSTER

Alle tall | TNOK

Metlo fnans poster besiar aw

Ranteinniek ber

Renteinriokl konsemsalskap
Agio gendnsl

Sum Snansinntekier
Renlekostnader

Agio lap

Andre finanskosinader

Sum fnanskostnader

Netlo finansposter

SuperDifice Norge AS - NGAAP

NOTE B - REGNSKAPSEEHANDLING AV SKATT

Adle tall | TROK

ARETS SKATTEKCOS THAD FREMKOMMER SLIK

Betaltsar skall

Endring | wisalt skatt
Endring i skatt fra ticligene #r
Skattakosinad

dstemming fra nomanell til faklisk skattesals

Ordinaert resultal for skatt

2018

3045

3642

46
543

36

2018

34
2250
44
2338

degn

20T

FORVEMTET INNTEKTSSKATT ETTER HOMNELL SKATTESATS Z2%(2018) 23%(2018)

Skattesffekian av fiblgands postern
Parmmanenia forskjelbes
Skattekosinad

Efiokiiv skaflesals

Betalbar skait | balansen:
batalbar skatl | skattekosinadan

Skattevirkning av konsembedrag, Stiflelses-/emigonikosnader

Batalbar skatt | balansen

2019

2 GBB
(15)

2673

2019
12 026

2 641
27

2673
2%

2 GBEB
{2 BEB)

2018

1680
(30}
(%)

1641

2018
T oz

1615

1 650
23%

1 GED
{7 B}



SPESIFEASJON AV SKATTEEFFEKTEN AV MIDLERTIDIGE FORSKJELLER

2019 Zna
Fordel Fomikialse Fordal Fompliktelse
Geninsl- og 1apskonlo . E1 . &4
Dnfismidiar (78} . {95) .
Fardnngar 249 - = 2
Andre asetninger for forplikielser {11} -
Sum (107} &1 i 106) &6
Metling ulsall skattefordal/-loplikielse 107 (107} 106 {1085}
isatt sk attefordel/-forplikialsa i balansen = (35) H] (400
SuperOffice Norge AS - NGAAP
MOTE 9 = KUNDEFORDRINGER OG ANDRE FORDRINGER
Alle tall { THOK
KUNDEFORDRINGER 2019 2018
Kundelordrngear 15 G048 0 g2
Kundefordringar 31.12. 15 608 88932
Angall lap pa krav [2410) (119)
Kundefordringer netto 31,12, 15 368 8813
Realiser tap pa fordinger er klassifser som drftskosinad | resullatregnskapel.
Aldersfordaling pd kundelordringer pr 31.12. 2019 ar som falger
Mer enn 90
Ikke forfalt Under 30 dager [ 30-80 dager 60-80 dager dager Surn
8 538 6 70 234 31 369 15 GOE
Aldersfordeling pd kundefordringer pr 31.12.2018 er som foaiger.
Mer gnn 30
lkke forfall Unger 30 dager | 30-80 dager | 60-00 dager dager Sum
5 583 4 203 X3 1 112 0 932

Andre kortsiktige fordringer 2019 2018
Forskuddsbatalte kostnades 2 487 1 BE&
Sum andre kosiklige fordringer 2487 1 858

14



Fordringer pad konsernse|skap 209 2018

Superlfice AS 40 ga7 34 T2
Surm fordringer pd Konsemseiskap 49 {57 TN

Fordring pa morselskap renieberegnes kvarialsvis med NIEOR + marngin,

SuperOffice Norge AS - NGAAP
MOTE 10 - EGENKAPITAL OG ANTALL AKSJER

SuperOfice Norge AS Aksje Cherkurs- Annen Tetalt

1 THOK kapitat fond egenhkapital

Egenkapital 01.01,2019 200 4178 [ 184) 4 180

Arsrosulial . - & 353 0353

Konsornbidrag elier skall - - 8532 {9 532)
Egenkapital 31123019 200 4179 [Ira) 4 0

SuperDfice Nomge AS Aksje  Owerurg- Aunime Tolali

| TNOIK, kapstal fond  egenkapial

Egenkapial 01.01.2018 200 4179 43 4 4321

Arsresultat . . 5 381 5 381

Konsembidrag eller skatl - - IS 623) 5 623}
Egenkapital 31.12.2018 200 4179 {158) 4 180

Antall aksjer i 2| 2018

Ordinere aksjer, palydends NOK 100 2 [ 2 000

Ordinaere aksjer, 31,12 2 000 £ 000

SuperDifice Norge AS er et heleld datterselskap av SuperCfice A5,
SuperOffice A5 har forreiningskontoner | Wergelandsveien 27 og ularbeider konsemregnskap hvor
SuperQfice Norge AS inngér | konsolideringen.

15



SuperOffice Norge AS - NGAAP
NOTE 11 - PENSJON

SuperDffice Morge AS ér pliktig til & ha en fenesiepensjonsordning | henhold tl “lov om obligatosisk
fjenestepension”. Setskapats pansjonsordning opplyller lovens krav.

SuperOfiice Morge AS har en innskuddsbasen pensjonsordning for 31 ansatte. Det har i lopet av &r 2019 biit

innbetalt THOK 1 366 til ordningen og tilsvarende belap er kosinadsfart | regnskapet.

Pensjorskostnad | TR

QTP ardring
Arels pensjorskostined

SuperOffice Norge AS - NGAAP

NOTE 12 - LEVERANDBRGJELD OG ANMNEM KORTSIKTIG GJELD

Alle tall | TROK

Leverandargjeld

Leverandomaskoniro
Leserandergjeld

Annen kersiktig gjeld

Forskuddsbatalle inntekler
Palopte/Forskuddsbelalte koslander
Palopte lennskosinader

Palapte feriepenger

Anmen korsiktig gjeld

2019

4319
4319

2012

48 0ad
{498)

2 68D
2438
52732

2018

2288
2299

2me

38 225
(30
1352
2 466
42013



SuperCffice Norge AS - NGAAP
NOTE 13 - LEIEAVTALER

Sambige avialer er operasjonelle leieavialer. Enkelte av avialens er gjenstand for indeksregularing eliar
renteragularing.

Laigavtaler
Alle 1a8 § THROK
2015
Operasjonelia keeavaber Avtale med  Aviale med kdall Avdale med foris

forfall innan 1 ar mallom 1-5 ar senene enn 5 ar Sum
Firmahiler 328 ETS s 1 204
Sum 328 BTE - 1 204
X118
Operasjones leieadalar Autale med  Adtale mied forfall Apdale med forall

forfall innan 1 ar mallom 15 ar e g 5 i
Firmabiler 195 527 - T2
Sum 185 827 - T22

SuparQffica Morge AS har ingan finansielie lmeavialer,

SuperOffice Norge AS - NGAAP
NOTE 14 - GODTGJORELSER

Alla fall | TRCH

Godigjarelser bl ledelsen

2019 Lenn Bonus Matural- Pensjon  Ande godt- Sum
yimiser gerelser
Camilla Heidenresch Bomman, Daglig loder 1332 S0 15 85 153 2 000
Sum 1332 404 15 a5 153 2000
2018 Lann Baonus Maiural- Pensjon  Andme godi- Sum
yielsar giomiser
Camils Heidenmesch Bomman, Daglig leder 1322 &6 22 43 207 2 M5
Sum 1322 661 22 3 207 2 305

Hovedkmenene for bonus er salg av isenser og graden av kundalojahtat.
Dt ar ikke gitt lan/sikkerhelsstilielee Ul daglig leder, styrels lader aller andre nagrstdende parter.

Opsjoner
SuperDiice Morge AS har ved vigangen av 2018 ingen lapendg opsjonsprogram,

Godigjerelse til styret og daglig leder

Styrat wil foresia for generaliorsamingen at styrel ikke mottar honorar, Daglig leder | SuperOfice Morge AS har
an bonusavialte bagrensel opp tl TNOE 1 120,

17



REVISJON

Godgjeredse Ll revsor

Alle 1all | THOR 2012 B
Lospalagh revisjan 110 115
Skafterddpwning 38 3F
Tatal 148 152

Tall ekskl. ma.

SuperOffice Norge AS - NGAAP
NOTE 15 - FINANSIELL RISIKO

Den finansiele nsiko for SuperQiice Morge AS relaterer seq hovedsakebg il

Kredittrisiko

Risiko for at molpanir ikke har akonomisk evne til & opplylle sine forpliktelser anses lav siden del hislorsk har
vierl lave tap pé fordringer, Selt | lys av del navaerende utbrudd av Convid-19 har risikoen for ekt pa tap krav
Bilitt noe hayere. Selskapet har gode rutiner for oppfoiging av ulestdende lordringer. Selskapet har retningslinjer
for kradittsjakk av nye kunderiparinere og rutiner for & pase at salg kun foretas bl kunder/partnere som ikke har

hatt batydelige betalingsproblemer Lidligere.

Rente- og likviditelsrisiko
Selskapel har ingen rentebaerende gjeld og er hovedsakelig finansiert gjannom egenkapital. Overskudds-
likviditel plagseres hovedsakelig som bankmnskudd.

Prisrisiko

Prigrisiko ar fsiko for at prisene pa selskapets produkter vil endres over bid, Selskapel er ikke uisatl for noen
spesifikk prisrisio efer nisiko relatert til underiggende varer, men prsena kan endres over bid som falge av
endringer | de markadene selskapel har virksomivel.

SuperDffice Norge AS - NGAAP

NOTE 16 = HENDELSER ETTER BALANSEDAGEN

Det danske private equity fondet Axel (fond W1} inngikk den 8. apnl 2020 aviale med Superinves! AS om Kjep
av Suparlnvest AS sine aksjer | SuperOfice AS (100%). SuperOffice Norge AS er heleid datlerselskap av
Supartifics AS.

Dat har ikke vaert andre hendelser atter balansedagen som pavirker regnskapel | vesentlig grad.

SuperOffice Morge AS - NGAAP

NOTE 17 - GARANTIER
Al tall | THOK 31.12.19
Shaltatrekksgaranier 2 000

Per 31.12.18 utgjorde selskapats bundne midler 114

I8
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Til generalforsamlingen i Superoffice Norge AS
Uavhengig revisors beretning

Uttalelse om revisjonen av drsregnskapet

Konklusjon

Vi har revidert Superoffice Norge AS' drsregnskap som bestar av balanse per 31. desember 2019,
resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og noter til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening er det medfelgende arsregnskapet avgitt i samsvar med lov og forskrifter og gir et
rettvisende bilde av selskapets finansielle stilling per 31. desember 2019, og av dets resultater og
kontantstrammer for regnskapsaret avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfert revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Vare oppgaver og
plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av
arsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har overholdt vare
ovrige etiske forpliktelser i samsvar med disse kravene. Etter var oppfatning er innhentet
revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

Qvurig informasjon

Ledelsen er ansvarlig for gvrig informasjon. @vrig informasjon omfatter informasjon i arsrapporten
bortsett fra drsregnskapet og den tilhgrende revisjonsberetningen.

Var uttalelse om revisjonen av arsregnskapet dekker ikke gvrig informasjon, og vi attesterer ikke den
gvrige informasjonen.

I forbindelse med revisjonen av drsregnskapet er det var oppgave & lese gvrig informasjon med det
formal & vurdere hvorvidt det foreligger vesentlig inkonsistens mellom gvrig informasjon og
arsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon.

Dersom vi konkluderer med at den gvrige informasjonen inneholder vesentlig feilinformasjon er vi
palagt a rapportere det. Vi har ingenting a rapportere i sa henseende.

Styrets og daglig leders ansvar for arsregnskapet

Styret og daglig leder (ledelsen) er ansvarlig for & utarbeide arsregnskapet i samsvar med lov og
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik internkontroll som den finner ngdvendig

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Sentrum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsforerselskap
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for & kunne utarbeide et drsregnskap som ikke inneholder vesentlig feilinformasjon, verken som folge
av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet sd lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av drsregnskapet

Vart mal med revisjonen er a oppné betryggende sikkerhet for at drsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon, verken som folge av misligheter eller utilsiktede feil, og & avgi en
revisjonsberetning som inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet,
men ingen garanti for at en revisjon utfert i samsvar med lov, forskrift og god revisjonsskikk i Norge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinformasjon kan
oppsta som folge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes a pavirke skonomiske beslutninger som
brukerne foretar basert pa arsregnskapet.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https://revisorforeningen.no/revisjonsberetninger

Uttalelse om andre lovmessige krav

Konklusjon om drsberetningen

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
arsberetningen om arsregnskapet, forutsetningen om fortsatt drift og forslaget til resultatdisponering
er konsistente med arsregnskapet og i samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon

Basert pé var revisjon av arsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nedvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til & serge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokferingsskikk i Norge.

Oslo, 17. april 2020
PricewaterhouseCoopers AS

Eivind Nilsen
Statsautorisert revisor
(elektronisk signert)
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SuperOffice Business Solutions AB 1(13)
556605-5090

Forvaltningsberattelse

Styrelsen och verkstallande direktéren for SuperOffice Business Solutions AB, 556605-5090, far harmed
avge arsredovisning for rakenskapsaret 2020-01-01 - 2020-12-31.

Verksamhetens art och inriktining

SuperOffice Business Solutions AB ar ett helagt dotterbolag till SuperOffice AS, ett av Europas ledande
CRM-foretag, som grundades i Norge 1990. Vi utvecklar, saljer och implementerar CRM systemet Caesar
CRM som ar vart varumarke och som ar en av de plattformar som marknadsfors av SuperOffice
koncernen i Europa.

Foretaget ar etablerat i Géteborg med egna konsult-, support-, salj- och utvecklingsresurser. Vi
samarbetar med Reley AB och I-Centrum AB som konsultpartners.

Utveckling av foretagets verksamhet, resultat och stallning Belopp i Tkr

2020 2019 2018 2017
Nettoomsattning 29 161 29 641 30 559 30 683
Rdrelsensresultat 6 245 6 161 5416 7777
Resultat e. finansiella poster 7143 7 511 6 570 8 881
Balansomslutning 33 098 44 207 36 970 40 463
Soliditet % 65,9% 51,9% 60,9% 64,1%

Forsaljningen har under rékenskapsaret uppgatt till 29 161 tkr vilket &r en minskning med 2 % jamfort
med féregaende ar. Foretagets resultat efter skatt uppgar till 6 752 tkr, vilket &r en héjning med 2 %
jamfort med féregaende ar.

Vasentliga handelser under rakenskapsaret

Var nya produktportfélj Caesar CRM 2018 R3, ar en viktig del av vara licens-, support- och
uppgraderingsintékter under kommande perioden. Den ar utvecklad pa senaste teknologi samt innehaller
ett brett urval funktionalitet som &r efterfragad av vara kunder, inte minst mobilitet och molntjanster. |
kombination med férenklad affarsmodell och paketering av produkten har SuperOffice Business Solutions
ett starkt erbjudande.

Under aret har foretaget 6kat sin narvaro i sociala medier. Det arbetet fortsatter med 6kad intensitet under
2021. Vidare har vart samarbete med nagra av de storre kunderna fordjupats och ger foretaget en stabil
finansiell grund kommande period.

Se aven vasentliga handelser efter rakenskapsarets utgang not 16.

Agarforhallande
Bolaget ar ett helagt dotterbolag till SuperOffice AS, org nr 956753104 med séte i Oslo, Norge.
Axcel K/S ar nya agare till moderbolaget SuperOffice AS sedan 2020.
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Eget kapital
Aktiekapital Reservfond Fritt eget kapital Arets resultat

Enligt faststalld

balansrakning 2019-12-31 100 20 1229 6 650
Enligt beslut pa arsstamma 6 650 -6 650
Utdelning -6 699

Arets resultat enligt faststalld resultatrakning 6 752
Eget kapital 2020-12-31 100 20 1180 6 752

Aktiekapital, 1.000 aktier kvotvarde 100 kronor.

Forslag till disposition av foretagets vinst (kronor)

Belopp i kr
Styrelsen foreslar att till forfogande staende medel:
balanserat resultat 1179 888
arets resultat 6 751 817
Totalt 7931705
disponeras for
utdelning, 1000 antal aktier *7 500 per aktie 7 500 000
balanseras i ny rakning 431 705
Summa 7931705

Styrelsens yttrande 6ver den foreslagna vinstutdelningen

Den foreslagna utdelningen reducerar bolagets soliditet och bedéms mot

bakgrund av bolagets I6nsamhet vara betryggande. Likviditeten i bolaget bedéms kunna uppratthallas
pa en likaledes betryggande niva.

Styrelsens uppfattning ar att den féreslagna utdelningen ej hindrar bolaget fran att fullgéra sina
forpliktetelser pa kort och lang sikt, ej heller att fullgéra erforderliga investeringar. Den féreslagna
utdelningen kan darmed forsvaras med hansyn till vad som anférts i ABL 17 kap 3 pragrafen 2-3 st.
(forsiktighetsregeln)

Vad betraffar resultat och stallning i dvrigt hanvisas till efterféljande resultat- och balansrakning med
tilhérande noter.
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Resultatrakning

Belopp i Tkr Not 2020-01-01- 2019-01-01-
2020-12-31 2019-12-31
Nettoomsattning 29 161 29 641
29 161 29 641
Rérelsens kostnader
Handelsvaror -3453 -4 222
Ovriga externa kostnader 3,4 -3 819 -4 153
Personalkostnader 5 -15 501 -14 851
Av- och nedskrivningar av materiella och
immateriella anlaggningstillgangar -143 -254
Rorelseresultat 6 245 6 161
Resultat fran finansiella poster
Ranteintakter och liknande resultatposter 6 927 1406
Rantekostnader och liknande resultatposter 7 -29 -56
Resultat efter finansiella poster 7143 7 511
Bokslutsdispositioner 1526 1040
Resultat fore skatt 8 669 8 551
Skatt pa arets resultat 8 -1917 -1 901
Arets resultat 6 752 6 650




SuperOffice Business Solutions AB 4(13)
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Balansrakning

Belopp i Tkr Not 2020-12-31 2019-12-31
EGET KAPITAL OCH SKULDER
Eget kapital 11
Bundet eget kapital
Aktiekapital 100 100
Reservfond 20 20
120 120
Fritt eget kapital 12
Balanserad vinst eller forlust 1180 1229
Arets resultat 6 752 6 650
7932 7 879
Summa eget kapital 8 052 7 999
Obeskattade reserver
Periodiseringsfonder 13 17 502 19 028
17 502 19 028
Langfristiga skulder
Skulder till koncernféretag 15 - 11 519
- 11 519
Kortfristiga skulder
Leverantorsskulder 1628 832
Ovriga kortfristiga skulder 943 620
Upplupna kostnader och férutbetalda intakter 14 4973 4 209
7 544 5661
SUMMA EGET KAPITAL OCH SKULDER 33 098 44 207
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Balansrakning
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Belopp i Tkr Not 2020-12-31 2019-12-31

TILLGANGAR

Anlaggningstillgangar

Materiella anldggningstillgangar

Inventarier, verktyg och installationer 9 108 207

108 207

Summa anlaggningstillgangar 108 207

Omsittningstillgangar

Kortfristiga fordringar

Kundfordringar 1166 3 601

Fordringar hos koncernféretag 29 298 37 851

Aktuell skattefordran 1568 1492

Forutbetalda kostnader och upplupna intakter 10 958 1 056
32990 44 000

Summa omsattningstiligangar 32990 44 000

SUMMA TILLGANGAR 33098 44 207



SuperOffice Business Solutions AB 6(13)
556605-5090

Kassaflodesanalys

2020-01-01- 2019-01-01-
Belopp i Tkr Not 2020-12-31 2019-12-31
Den I6pande verksamheten
Resultat efter finansiella poster 7143 7 511
Justeringar fér poster som inte ingar i kassaflédet, m m 143 254

7 286 7765

Betald inkomstskatt -1497 -989
Kassaflode fran den I6pande verksamheten fore 5789 6 776
forandringar av rérelsekapital
Kassaflode fran férdandringar i rérelsekapital
Okning(-)/Minskning (+) av rorelsefordringar 11 952 -7 445
Okning(+)/Minskning (-) av rorelseskulder 2 646 -3 106
Kassaflode fran den I6pande verksamheten 20 387 -3 775
Investeringsverksamheten
Forvarv av materiella anlaggningstillgadngar -43 -43
Kassaflode fran investeringsverksamheten -43 -43
Finansieringsverksamheten
Utbetald utdelning till moderféretagets aktiedgare -6 700 -5 500
Kassafléde fran finansieringsverksamheten -6 700 -5 500
Arets kassaflode 13 644 -9 318
Likvida medel vid arets borjan -11 518 -2 202
Likvida medel vid arets slut 15 2126 -11 520
Betalda och erlagda rdntor

2020-01-01- 2019-01-01-

2020-12-31 2019-12-31
Erhallen ranta 923 1400
Erlagd ranta 25 52
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Noter

Not 1 Redovisningsprinciper
Belopp i Tkr om inget annat anges

Allménna redovisningsprinciper

Arsredovisningen har uppréttats i enlighet med arsredovisningslagen och Bokféringsndmndens allmanna
rad BFNAR 2012:1 Arsredovisning och koncernredovisning (K3).

Fodringar har upptagits till de belopp varmed de berdknas inflyta.
Ovriga tiligangar och skulder har upptagits till anskaffningsvarden dar inget annat anges.
Redovisningsprinciperna ar oférandrade jmf med féregaende rakenskapsperiod.

Uppskattningar och bedomningar

Upprattandet av bokslut och tilldmpning av redovisningsprinciper, baseras ofta pa ledningens
beddmningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt da bedémningen
gors. Uppskattningar och bedémningar ar baserade pa historiska erfarenheter och ett antal andra faktorer,
som under radande omstandigheter anses vara rimliga. Resultatet av dessa anvands for att bedoma de
redovisade vardena pa tillgangar och skulder, som inte annars framgar tydligt fran andra kallor. Det
verkliga utfallet kan avvika fran dessa uppskattningar och bedémningar. Uppskattningar och antaganden
ses Over regelbundet.

Enligt foretagsledningen ar vasentliga beddomningar avseende tillampade redovisningsprinciper samt kallor
till osakerhet i uppskattningar, framst relaterade till vardering av kundfordringar.

Intékter

Intakter redovisas nar inkomsten kan beraknas pa ett tillforlitligt satt och nar huvudsakligen alla risker och
rattigheter som ar forknippade med agandet 6vergatt till kbparen, vilket normalt intraffar i samband med
leverans.

Leasing
Samtliga leasingavtal redovisas som operationella leasingavtal, vilket innebar att leasingavgiften fordelas
linjart Gver leasingperioden.

Materiella anldggningstillgangar
Materiella anlaggningstillgangar ar redovisade till anskaffningskostnad med avdrag for planméassiga
avskrivningar baserade pa en bedémning av tillgangarnas ekonomiska livslangd.

Avskrivningar
Avskrivningar enligt plan ar gjorda enligt foljande:

Inventarier, verktyg och installationer 3-5ar
Ombyggnad hyreslokal Aterstaende hyrestid
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Inkomstskatt

Total skatt utgors av aktuell skatt och uppskjuten skatt. Skatter redovisas i resultatrakningen, utom da
underliggande transaktion redovisas direkt mot eget kapital varvid tillhérande skatteeffekter redovisas i
eget kapital.

Aktuell skatt

Aktuell skatt avser inkomstskatt for innevarande rakenskapsar samt den del av tidigare rakenskapsars
inkomstskatt som annu inte redovisats. Aktuell skatt beraknas utifran den skattesats som galler per
balansdagen.

Uppskjuten skatt

Uppskjuten skatt ar inkomstskatt som avser framtida rakenskapsar till foljd av tidigare handelser.
Redovisning sker enligt balansrédkningsmetoden. Enligt denna metod redovisas uppskjutna skatteskulder
och uppskjutna skattefordringar pa temporara skillnader som uppstar mellan bokférda respektive
skattemassiga varden for tillgangar och skulder samt for dvriga skattemassiga avdrag eller underskott.

Uppskjutna skattefordringar nettoredovisas mot uppskjutna skatteskulder endast om de kan betalas med
ett nettobelopp. Uppskjuten skatt berdaknas utifran gallande skattesats pa balansdagen. Effekter av
forandringar i gallande skattesatser resultatfors i den period férandringen lagstadgats. Uppskjuten
skattefordran redovisas som finansiell anlaggningstillgang och uppskjuten skatteskuld som avsattning.

Uppskjuten skattefordran avseende underskottsavdrag eller andra framtida skattemassiga avdrag
redovisas i den omfattning det ar sannolikt att avdragen kan avraknas mot framtida skattemassiga
Overskott.

Pa grund av sambandet mellan redovisning och beskattning sarredovisas inte den uppskjutna
skatteskulden som ar hanforlig till obeskattade reserver.

Ersattningar till anstallda

Ersattningar till anstallda avser alla former av ersattningar som féretaget lamnar till de anstallda.
Kortfristiga ersattningar utgors av bland annat I6ner, betald semester, betald franvaro, och ersattning efter
avslutad anstallning (pension). Kortfristiga ersattningar redovisas som kostnad och en skuld da det finns
en legal eller informell forpliktelse att betala ut en ersattning till féljd av en tidigare handelse och en
tillférlitlig uppskattning av beloppet kan goras.

Ersattningar till anstéllda efter avslutad anstallning

| féretaget finns endast avgiftsbestdmda pensionsplaner. Som avgiftsbestamda planer klassificeras planer
dar faststallda avgifter betalas och det inte finns forpliktelser att betala nagot ytterligare, utéver dessa
avgifter.

Utgifter for avgiftsbestdmda planer redovisas som en kostnad under den period de anstallda utfér de
tjanster som ligger till grund for forpliktelsen.
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Not 2 Uppgifter om inkdp och forsaljning inom samma koncern

2020 2019
Inkop 1345 1423
Forsaljning 0 0
Not 3 Arvode och kostnadsersattning till revisorer

2020 2019

Ohrlings PricewaterhouseCoopers AB
Revisionsuppdrag 64 65
Totalt 64 65

Med revisionsuppdrag avses lagstadgad revision av arsredovisningen och bokféringen samt styrelsens
och verkstéllande direktérens forvaltning samt revision och annan granskning utférd i enlighet med
Overenskommelse eller avtal.

Detta inkluderar 6vriga arbetsuppgifter som det ankommer pa bolagets revisor att utféra samt radgivning
eller annat bitrdde som féranleds av iakttagelser vid sddan granskning eller genomférandet av sadana
Ovriga arbetsuppgifter.

Not 4 Operationell leasing
Arets kostnad for operationella leasingavtal uppgar till TSEK 1 359 (1 384). Framtida leasingavgifter
avseende operationella leasingavtal med aterstaende 16ptid 6verstigande 1 ar uppgar till:

Leasinghyra Lokalhyra
Réakenskapsar 2021 359 922
Réakenskapsar 2022 147 922
Darefter 82 -
588 1844
Not 5 Anstéllda och personalkostnader
Medelantalet anstéllda
2020 2019
Man 10 9
Kvinnor 1 2
Totalt 11 11
Foérdelning ledande befattningshavare per balansdagen
2020 2019
Kvinnor:
Styrelsen - -
andra personer i foretagets ledning inkl VD - -
Maén:
Styrelsen 3 3
andra personer i foretagets ledning inkl VD 3 3
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Léner och andra erséttningar samt sociala kostnader, inklusive pensionskostnader

2020 2019
Léner och andra erséattningar: 9877 8 768
Sociala kostnader 3470 3417
Pensionskostnader 2074 2433
Totalt 15 421 14 618
Not 6 Ranteintakter och liknande resultatposter
2020 2019
Ranteintakter, koncernforetag 923 1400
Ranteintakter, 6vriga 0
Ovrigt 4 6
Summa 927 1406
Not 7 Rantekostnader och liknande resultatposter
2020 2019
Réantekostnader, évriga 29 56
Summa 29 56
Not 8 Skatt pa arets resultat
2020 2019
Aktuell skattekostnad -1924 -1 901
Skatt hanforlig till tidigare ar 7
-1917 -1 901
Avstdmning av effektiv skatt
2020 2019
Procent Belopp Belopp
Resultat fére skatt 8 676 8 551
Skatt enligt géllande skattesats 21,4% -1 857 -1 830
Ej avdragsgilla kostnader -47 -16
Effekt av andrade skattesatser/och
skatteregler -33
Schablonranta pa periodiseringsfond -20 -22

Redovisad skatt -1 924 -1 901
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Not 9 Inventarier, verktyg och installationer

2020 2019
Ackumulerade anskaffningsvérden
-Vid arets borjan 1584 1584
-Nyanskaffningar 43 -
-Avyttringar och utrangeringar -52
1575 1584
Ackumulerade avskrivningar -1377 -1123
-Aterférda avskrivningar pa avyttringar och utrangeringar 52 -
-Arets avskrivning -142 -254
-1 467 -1 377
Redovisat véarde vid arets slut 108 207
Not 10 Forutbetalda kostnader och upplupna intakter
2020 2019
Forutbetalda hyror 519 502
Forutbetald forsakring 211 177
Ovriga poster 227 377
957 1056
Not 11 Forandring i eget kapital
Aktiekapital Reservfond Fritt eget kapital Arets resultat
Enligt faststalld
balansrakning 2019-12-31 100 20 1229 6 650
Enligt beslut pa arsstdmma 6 650 -6 650
Utdelning -6 699
Arets resultat enligt faststélld resultatrakning 6 752
Eget kapital 2020-12-31 100 20 1180 6 752
Aktiekapital, 1.000 aktier kvotvarde 100 kronor.
Not 12 Forslag till vinstdisposition
Till arstammans forfogande star foljande vinstmedel
2020-12-31
Balanserade vinstmedel fran féregaende ar 1180
Arets resultat 6 752
7932
till aktiedgarnas utdelas 7 500
Balanseras i ny rékning 432

7932
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Not 13 Periodiseringsfonder
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2020 2019
Periodiseringsfond, avsatt vid beskattningsar 2014 4 426
Periodiseringsfond, avsatt vid beskattningsar 2015 2454 2454
Periodiseringsfond, avsatt vid beskattningsar 2016 3128 3128
Periodiseringsfond, avsatt vid beskattningsar 2017 3600 3600
Periodiseringsfond, avsatt vid beskattningsar 2018 2460 2460
Periodiseringsfond, avsatt vid beskattningsar 2019 2960 2960
Periodiseringsfond, avsatt vid beskattningsar 2020 2900

17 502 19 028

Not 14 Upplupna kostnader och forutbetalda intakter

2020 2019
Upplupna semesterliéner o 16n 2425 1617
Upplupna sociala avgifter 1211 1090
Ovriga Poster 1338 1502

4974 4209
Not 15 Likvida medel

2020 2019
Bank, koncern konto 2127 -11 519
Summa 2127 -11 519

Bolagets banktillogodhavande regleras via en cashpool i moderbolaget och redovisas i

koncernmellanhavanden.

Not 16 Vasentliga hiandelser efter rakenskapsarets slut

Bolaget har aven paborjat processen med att 6verfora reservfonden till fria medel.

Covid-19 och dess paverkan

Vi har sarskilt beaktat hur effekterna av covid-19 utbrottet kan komma att paverka bolagets framtida
utveckling och/eller risker som kan paverka den finansiella rapporteringen framéat.

Vi beddémer att paverkan pa bolaget ar begransad.
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Rapport fran oberoende revisor

Till styrelsen i Superoffice Business Solutions AB, org.nr 556605-5090

Rapport om arsredovisning

Uttalanden
Vi har utfért en revision av arsredovisningen for Superoffice Business Solutions AB for ar 2020.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av Superoffice Business Solutions Aktiebolags finansiella stallning per den
31 december 2020 och av dess finansiella resultat och kassaflode for aret enligt arsredovisningslagen.
Forvaltningsberattelsen ar férenlig med arsredovisningens évriga delar.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart
ansvar enligt dessa standarder beskrivs narmare i avsnittet Revisorns ansvar. Vi ar oberoende i forhallande till
Superoffice Business Solutions Aktiebolag enligt god revisorssed i Sverige och har i dvrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund fér vara uttalanden.

Styrelsens och verkstéallande direktorens ansvar

Det ar styrelsen och verkstallande direktéren som har ansvaret for att arsredovisningen upprattas och att den ger
en rattvisande bild enligt arsredovisningslagen. Styrelsen och verkstallande direktdren ansvarar aven fér den
interna kontroll som de beddmer ar nédvandig for att uppratta en arsredovisning som inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och verkstallande direktéren for bedémningen av
bolagets formaga att fortsatta verksamheten. De upplyser, nar sa ar tillampligt, om férhallanden som kan paverka
formagan att fortsatta verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift
tildmpas dock inte om styrelsen och verkstallande direktdren avser att likvidera bolaget, upphdra med
verksamheten eller inte har nagot realistiskt alternativ till att géra nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sakerhet om huruvida arsredovisningen som helhet inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att Iamna en revisionsberattelse
som innehaller vara uttalanden. Rimlig sdkerhet ar en hdg grad av sdkerhet, men ar ingen garanti for att en
revision som utférs enligt ISA och god revisionssed i Sverige alltid kommer att upptécka en vasentlig felaktighet
om en sadan finns. Felaktigheter kan uppsta pa grund av oegentligheter eller misstag och anses vara vasentliga
om de enskilt eller tillsammans rimligen kan forvantas paverka de ekonomiska beslut som anvandare fattar med
grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning ar en del av revisionsberattelsen.

Stockholm den 30 juni 2021 med undantag for kassaflddet och som géaller per den dag som framgar av var
digitala underskrift
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Rapport fran oberoende revisor

Till styrelsen i Superoffice Business Solutions AB, org.nr 556605-5090

Rapport om arsredovisning

Uttalanden
Vi har utfért en revision av arsredovisningen for Superoffice Business Solutions AB for ar 2019.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av Superoffice Business Solutions Aktiebolags finansiella stallning per den
31 december 2019 och av dess finansiella resultat och kassaflode for aret enligt arsredovisningslagen.
Forvaltningsberattelsen ar férenlig med arsredovisningens évriga delar.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart
ansvar enligt dessa standarder beskrivs narmare i avsnittet Revisorns ansvar. Vi ar oberoende i forhallande till
Superoffice Business Solutions Aktiebolag enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart
yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund fér vara uttalanden.

Styrelsens och verkstéallande direktorens ansvar

Det ar styrelsen och verkstallande direktéren som har ansvaret for att arsredovisningen upprattas och att den ger
en rattvisande bild enligt arsredovisningslagen. Styrelsen och verkstallande direktdren ansvarar aven fér den
interna kontroll som de beddmer ar nédvandig for att uppratta en arsredovisning som inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och verkstallande direktéren for bedémningen av
bolagets formaga att fortsatta verksamheten. De upplyser, nar sa ar tillampligt, om férhallanden som kan paverka
formagan att fortsatta verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift
tildmpas dock inte om styrelsen och verkstallande direktdren avser att likvidera bolaget, upphdra med
verksamheten eller inte har nagot realistiskt alternativ till att géra nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sakerhet om huruvida arsredovisningen som helhet inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att IAmna en revisionsberattelse
som innehaller vara uttalanden. Rimlig sdkerhet ar en hdg grad av sdkerhet, men ar ingen garanti for att en
revision som utférs enligt ISA och god revisionssed i Sverige alltid kommer att upptécka en vasentlig felaktighet
om en sadan finns. Felaktigheter kan uppsta pa grund av oegentligheter eller misstag och anses vara vasentliga
om de enskilt eller tillsammans rimligen kan forvantas paverka de ekonomiska beslut som anvandare fattar med
grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning ar en del av revisionsberattelsen.

Stockholm den 30 juni 2020 med undantag for kassaflédet och som galler per den dag som framgar av var
digitala underskrift
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Forvaltningsberattelse

Styrelsen for SuperOffice Sweden AB, 556432-1247, far harmed avge arsredovisning for rakenskapsaret
2020-01-01 - 2020-12-31.

Verksamhtens art och inriktning

SuperOffice Sweden AB ar ett helagt dotterbolag till SuperOffice AS, ett av Europas ledande
CRM-féretag, som grundades i Norge 1990. SuperOffice ar leverantér av CRM-l6sningar till féretag i
business-to-business marknaden. SuperOffice Sweden verkar primart pa den svenska marknaden och
saljer och implementerar den egna programvaran bade via direktférsaljning, men aven via ett natverk av
partners. SuperOffice programvara innehaller funktionalitet for bade traditionell CRM, marknadsféring och
effektiv arendehantering.

Forsaljningen under aret uppgick till 73 629 MSEK vilket ar en 6kning med 3,08 % jamfoért med
foregaende ar.

Intéktskallor

De viktigaste intaktskallorna for SuperOffice ar fran licensférsaljning, support- och underhallsavtal samt
intakter fran SuperOffice CRM Online, som ar ett abonnemang som faktureras I6pande. Intakterna fran
Support- och underhallsavtal stod for 20,8 MSEK vilket ar en minskning med 14,5% ,

Den totala licensférsaljningen var 42,1 MSEK, vilket ar en 6kning med 22% jamfoért med 2019, varav
online 6kade med 30,1%. Minskningen i intakter fran support- och underhallsavtal ar en naturlig foljd av
att bade existerande och nya kunder valjer abonnemangsmodellen, vilket ar i enlighet med plan.
Produkter

Produktplattformen SuperOffice uppgraderades under 2019 med en mangd ny funktionalitet. Ett helt nytt
Online-bibliotek med mallar for e-postmeddelanden och webbformular introducerades, vilket gor det
snabbt och enkelt for kunder att skapa professionella utskick och formular. Nya och férbattrade funktioner
introducerades ockséa i SuperOffice Service for effektivare arendehantering, bland annat taggar i
meddelanden och storre flexibilitet att anpassa vyer. En mangd ytterligare funktioner tillkom ocksa i
SuperOffice CRM under 2019, bland annat férbattrad funktionalitet i mobilklienten Pocket CRM,
forbattringar i Kundcenter (portal mot kundernas kunder), férbattringar i Chat, samt hantering av
inbjudningar.

Nya kunder och utveckling av befintliga kunder

Ett fortsatt fokus pa forsaljning till nya kunder bidrog till att ett antal nya kunder tillkom under aret, bland de
stérre kan ndmnas OPEN, AD Bildelar, Vitec Forvaltningssystem och Greencarrier AB.

Manga existerande kunder expanderade sina SuperOffice I6sningar under 2019 med fler licenser, och
manga kunder som tidigare driftat sin egen I6sning valde istéllet att migrera till CRM Online. Trenden att
fler och fler kunder valjer att anvéanda SuperOffice CRM Online (i molnet) fortsatter. Sett till antal nya
kunder ar det denna del som véxer snabbast och ca 97% av alla nya kunder under 2020 valde
SuperOffice i molnet.

Omsittning, resultat och stallning Belopp i Tkr

2020 2019 2018 2017
Nettoomsattning 72 957 70 757 69 063 59 073
Rorelseresultat 2174 2109 2237 1979
Resultat e. finansiella poster 3043 3 385 3331 2954
Balansomslutning 54 503 56 991 41 513 35 585

Soliditet % 27,2% 28,3% 37,7% 42,8%
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Framtidsutsikter

Den Overgripande strategin for SuperOffice ar att vara en marknadsledande leverantér av CRM system.
CRM marknaden gar mer och mer mot molnbaserade tjanster (CRM Online) och SuperOffice

ar val rustade for denna férandring, bdde marknadsmassigt och produkitmassigt. | den nya affarsmodellen
ingar att kunderna endast behdver abonnera pa de funktioner de vill ha i sa kallade anvandarplaner,
snarare an att betala en standardiserad licens per anvandare.

Under 2021 kommer SuperOffice att fortsatta utveckling av programvaran, bland annat fler funktioner for
att effektivisera och automatisera forsaljnings och kundservicearbete. Produktutvecklingen fokuserar
ocksa under 2021 pa att forbattra anvandarvanligheten annu mer, genom att férbattra existerande
funktioner i SuperOffice for sdval marknadsforing som forsaljning och kundservice .

Stort fokus ligger ocksa pa att skapa fortsatt tillvaxt i Sverige, bade genom nya kunder, nyférsaljning till
existerande kunder samt migreringar till SuperOffice Online.

Se aven vasentliga handelser efter rakenskapsarets utgang not 16.

Agarforhallanden
Bolaget ar ett helagt dotterbolag till SuperOffice AS, org nr.: 956753104 med sate i Oslo, Norge
Axcel K/S ar nya agare till moderbolaget SuperOffice AS sedan 2020.

Under hosten 2008 avnoterades den norska moderbolaget fran Oslo Fondboérs. | samband
med detta forvarvade bolaget Superinvest 100% av aktierna i SuperOffice AS. De storsta agarna
i Superinvest ar: Uneco 60,2%, Visma 22%, Maristrand AS 7% och Alberine AS 3,1 %.

Eget kapital
Aktiekapital Reservfond Fritt eget kapital Arets resultat

Enligt faststalld

balansrakning 2019-12-31 1058 7 303 1582 2248
Enligt beslut pa arsstdmma 2248 -2 248
Utdelning -3 704

Arets resultat enligt faststélld resultatrakning 2174

Eget kapital 2020-12-31 1058 7 303 126 2174
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Forslag till disposition av foretagets vinst (kronor)

3(14)

Belopp i kr
Styrelsen foreslar att till férfogande staende medel:
balanserat resultat 126 190
arets resultat 2174 044
Totalt 2 300 234
disponeras for
utdelning, 2 116 400 aktier * 1,00 per aktie 2116 400
balanseras i ny rakning 183 834
Summa 2 300 234

Styrelsens yttrande 6ver den foreslagna vinstutdelningen
Den féreslagna utdelningen reducerar bolagets soliditet till 24,2%. Soliditeten bedéms mot

bakgrund av bolagets I6nsamhet vara betryggande. Likviditeten i bolaget bedsém kunna uppratthallas

pa en likaledes betryggande niva.

Styrelsens uppfattning ar att den féreslagna utdelningen ej hindrar bolaget fran att fullgéra sina
forpliktetelser pa kort och lang sikt, ej heller att fullgéra erforderliga investeringar. Den foreslagna
utdelningen kan darmed férsvaras med hansyn till vad som anforts i ABL 17 kap 3 pragrafen 2-3 st.

(forsiktighetsregeln)

Vad betraffar resultat och stallning i dvrigt hanvisas till efterféljande resultat- och balansrakning med

tillhérande noter.
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Resultatrakning

Belopp i Tkr Not 2020-01-01- 2019-01-01-
2020-12-31 2019-12-31
Nettoomséattning 72 957 70 757
Ovriga rérelseintakter 672 672
73 629 71429
Rérelsens kostnader
Handelsvaror -6 638 -6 791
Ovriga externa kostnader 34 -33 520 -31 207
Personalkostnader 5 -31 046 -31 014
Av- och nedskrivningar av materiella och
immateriella anlaggningstillgangar -251 -308
Rorelseresultat 2174 2109
Resultat fran finansiella poster
Ranteintakter och liknande resultatposter 6 980 1357
Rantekostnader och liknande resultatposter 7 -111 -81
Resultat efter finansiella poster 3043 3385
Bokslutsdispositioner -238 -446
Resultat fore skatt 2805 2939
Skatt pa arets resultat 8 -631 -691
Arets resultat 2174 2248
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Balansrakning

Belopp i Tkr Not 2020-12-31 2019-12-31

TILLGANGAR
Anlaggningstillgangar

Materiella anldggningstillgangar

Inventarier, verktyg och installationer 9 414 394
414 394
Summa anlédggningstillgangar 414 394

Omsittningstillgangar

Kortfristiga fordringar

Kundfordringar 10 190 7 348
Fordringar hos koncernféretag 41 000 47 130
Aktuell skattefordran 1442 544
Forutbetalda kostnader och upplupna intakter 10 1457 1575

54 089 56 597
Summa omsattningstiligangar 54 089 56 597

SUMMA TILLGANGAR 54 503 56 991
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Balansrakning

Belopp i Tkr Not 2020-12-31 2019-12-31

EGET KAPITAL OCH SKULDER

Eget kapital 11

Bundet eget kapital

Aktiekapital 1058 1058

Reservfond 7 303 7 303
8 361 8 361

Fritt eget kapital

Balanserad vinst eller forlust 126 1582

Arets resultat 2174 2248
2 300 3830

Summa eget kapital 10 661 12191

Obeskattade reserver

Periodiseringsfonder 13 5264 5026
5264 5026

Langfristiga skulder

Skulder till koncernforetag - -

Kortfristiga skulder

Leverantorsskulder 1798 2449

Skulder till koncernféretag 282 8 411

Ovriga kortfristiga skulder 3171 2 376

Upplupna kostnader och férutbetalda intakter 14 33 327 26 538

38 578 39774

SUMMA EGET KAPITAL OCH SKULDER 54 503 56 991
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Kassaflodesanalys

2020-01-01- 2019-01-01-
Belopp i Tkr Not 2020-12-31 2019-12-31
Den I6pande verksamheten
Resultat efter finansiella poster 3043 3385
Justeringar fér poster som inte ingar i kassaflédet, m m 251 308

3294 3693

Betald inkomstskatt -222 916
Kassafléde fran den I6pande verksamheten fore 3072 4 609
forandringar av rérelsekapital
Kassaflode fran férdandringar i rérelsekapital
Okning(-)/Minskning (+) av rorelsefordringar -857 -4 817
Okning(+)/Minskning (-) av rorelseskulder -3 037 13 812
Kassaflode fran den I6pande verksamheten -822 13 604
Investeringsverksamheten
Forvarv av materiella anlaggningstillgadngar -270 -306
Kassaflode fran investeringsverksamheten -270 -306
Finansieringsverksamheten
Utbetald utdelning till moderféretagets aktiedgare -3 704 -2 116
Kassafléde fran finansieringsverksamheten -3704 -2 116
Arets kassaflode -4 796 11 182
Likvida medel vid arets borjan 11 931 749
Likvida medel vid arets slut 15 7135 11 931
Betalda och erlagda réntor

2020-01-01- 2019-01-01-

2020-12-31 2019-12-31
Erhallen ranta 911 1307
Erlagd ranta 18 24
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Noter

Not 1 Redovisningsprinciper
Belopp i Tkr om inget annat anges

Allménna redovisningsprinciper

Arsredovisningen har uppréttats i enlighet med arsredovisningslagen och Bokféringsndmndens allmanna
rad BFNAR 2012:1 Arsredovisning och koncernredovisning (K3).

Fodringar har upptagits till de belopp varmed de berdknas inflyta.
Ovriga tiligangar och skulder har upptagits till anskaffningsvarden dar inget annat anges.

Uppskattningar och bedéomningar

Upprattandet av bokslut och tilldampning av redovisningsprinciper, baseras ofta pa ledningens
beddmningar, uppskattningar och antaganden som anses vara rimliga vid den tidpunkt da bedémningen
gors. Uppskattningar och beddémningar ar baserade pa historiska erfarenheter och ett antal andra faktorer,
som under radande omstandigheter anses vara rimliga. Resultatet av dessa anvands for att bedoma de
redovisade vardena pa tillgangar och skulder, som inte annars framgar tydligt fran andra kallor. Det
verkliga utfallet kan avvika fran dessa uppskattningar och bedémningar. Uppskattningar och antaganden
ses over regelbundet.

Enligt foretagsledningen ar vasentliga bedémningar avseende tillampade redovisningsprinciper samt kallor
till osakerhet i uppskattningar, framst relaterade till vardering av kundfordringar.

Vérderingsprinciper m m
Tillgangar, avsattningar och skulder har varderats utifran anskaffningsvarden om inget annat anges nedan.

Intékter

Intakter redovisas nar inkomsten kan beraknas pa ett tillforlitligt satt och nar huvudsakligen alla risker och
rattigheter som ar férknippade med dgandet 6vergatt till koparen, vilket normalt intraffar i samband med
leverans.

Leasing
Samtliga leasingavtal redovisas som operationella leasingavtal, vilket innebar att leasingavgiften fordelas
linjart dver leasingperioden.

Materiella anldaggningstillgangar
Materiella anlaggningstillgangar ar redovisade till anskaffningskostnad med avdrag for planméassiga
avskrivningar baserade pa en bedémning av tillgangarnas ekonomiska livslangd.
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Avskrivningar

Avskrivningar enligt plan ar gjorda enligt foljande:

Inventarier, verktyg och installationer 3-5ar
Ombyggnad hyreslokal Aterstaende hyrestid
Skatt

Total skatt utgors av aktuell skatt och uppskjuten skatt. Skatter redovisas i resultatrakningen, utom da
underliggande transaktion redovisas direkt mot eget kapital varvid tillhérande skatteeffekter redovisas i
eget kapital.

Aktuell skatt avser inkomstskatt for innevarande rakenskapsar samt den del av tidigare rakenskapsars
inkomstskatt som annu inte redovisats. Aktuell skatt beraknas utifran den skattesats som galler per
balansdagen.

Uppskjuten skatt ar inkomstskatt som avser framtida rakenskapsar till foljd av tidigare handelser.
Redovisning sker enligt balansrakningsmetoden. Enligt denna metod redovisas uppskjutna skatteskulder
och uppskjutna skattefordringar pa temporara skillnader som uppstar mellan bokférda respektive
skattemassiga varden for tillgangar och skulder samt for dvriga skattemassiga avdrag eller underskott.

Uppskjutna skattefordringar nettoredovisas mot uppskjutna skatteskulder endast om de kan betalas med
ett nettobelopp. Uppskjuten skatt berdaknas utifran gallande skattesats pa balansdagen. Effekter av
forandringar i gallande skattesatser resultatfors i den period férandringen lagstadgats. Uppskjuten
skattefordran redovisas som finansiell anlaggningstillgang och uppskjuten skatteskuld som avsattning.

Uppskjuten skattefordran avseende underskottsavdrag eller andra framtida skattemassiga avdrag
redovisas i den omfattning det ar sannolikt att avdragen kan avraknas mot framtida skattemassiga
Overskott.

Pa grund av sambandet mellan redovisning och beskattning sarredovisas inte den uppskjutna
skatteskulden som ar hanforlig till obeskattade reserver.

Erséttningar till anstéllda

Ersattningar till anstallda avser alla former av ersattningar som féretaget lamnar till de anstallda.
Kortfristiga ersattningar utgors av bland annat I0ner, betald semester, betald franvaro, och erséttning efter
avslutad anstallning (pension). Kortfristiga ersattningar redovisas som kostnad och en skuld da det finns
en legal eller informell forpliktelse att betala ut en ersattning till féljd av en tidigare handelse och en
tillférlitlig uppskattning av beloppet kan goras.

Ersattningar till anstéllda efter avslutad anstalining

| féretaget finns endast avgiftsbestamda pensionsplaner. Som avgiftsbestamda planer klassificeras planer
dar faststallda avgifter betalas och det inte finns forpliktelser att betala nagot ytterligare, utéver dessa
avgifter.

Utgifter for avgiftsbestdmda planer redovisas som en kostnad under den period de anstallda utfor de
tjanster som ligger till grund for forpliktelsen.

Fodringar och skulder i utlandsk valuta
Kursvinster (-forluster) pa rorelserelaterade fordringar och skulder redovisas som 6vriga rorelseintakter
(rorelsekostnader). Fordringar och skulder i utlandsk valuta omraknas till balansdagens avista kurs.
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Not 2 Uppgifter om inkdp och forsaljning inom samma koncern
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2020-12-31 2019-12-31
Inkop 23107 21547
Forsaljning 680 672
Not 3 Arvode och kostnadsersattning till revisorer

2020-01-01- 2019-01-01-

2020-12-31 2019-12-31
Ohrlings PricewaterhouseCoopers AB
Revisionsuppdrag 122 125
Revisionsverksamhet utéver revisionsuppdraget - -
Skatteradgivning - -
Andra uppdrag - -
Totalt 122 125

Med revisionsuppdrag avses lagstadgad revision av arsredovisningen och bokféringen samt styrelsens
och verkstéllande direktérens foérvaltning samt revision och annan granskning utférd i enlighet med

overenskommelse eller avtal.

Detta inkluderar 6vriga arbetsuppgifter som det ankommer pa bolagets revisor att utféra samt radgivning
eller annat bitrdde som féranleds av iakttagelser vid sddan granskning eller genomférandet av sadana

Ovriga arbetsuppgifter.

Not 4 Operationell leasing

Arets kostnad for operationella leasingavtal uppgar till TSEK 3 562 (3 419). Framtida leasingavgifter

avseende operationella leasingavtal med aterstaende 16ptid 6verstigande 1 ar uppgar till:

Leasinghyra Lokalhyra
Rakenskapsar 2021 743 3471
Rakenskapsar 2022 658 3471
Darefter 134 2319
1535 9 261
Not 5 Anstillda och personalkostnader
Medelantalet anstéllda
2020-01-01- 2019-01-01-
2020-12-31 2019-12-31
Man 19 19
Kvinnor 9 10
Totalt 28 29
Redovisning av kénsférdelning i féretagsledningar
2020-12-31 2019-12-31
Andel kvinnor
Styrelsen 0% 0%
Ovriga ledande befattningshavare 60% 60%
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Léner och andra erséttningar samt sociala kostnader, inklusive pensionskostnader

2020-01-01- 2019-01-01-
2020-12-31 2019-12-31
Léner och andra erséattningar: 20 537 20 396
Sociala kostnader 6 666 7 166
Pensionskostnader 2 969 2786
Totalt 30172 30 348
Not 6 Ranteintakter och liknande resultatposter
2020-01-01- 2019-01-01-
2020-12-31 2019-12-31
Ranteintakter, koncernféretag 909 1302
Ranteintakter, 6vriga 2 5
Ovrigt 69 50
Summa 980 1357
Not 7 Rantekostnader och liknande resultatposter
2020-01-01- 2019-01-01-
2020-12-31 2019-12-31
Réantekostnader, évriga 111 81
Summa 111 81
Not 8 Skatt pa arets resultat
2020-01-01- 2019-01-01-
2020-12-31 2019-12-31
Aktuell skattekostnad -631 -691
-631 -691
Avstdmning av effektiv skatt
2020-01-01- 2019-01-01-
2020-12-31 2019-12-31
Procent Procent Belopp
Resultat fére skatt 2 805 2939
Beraknad skatt 21,4 600 21,4 629
Ej avdragsgilla kostnader 72 94
Ej skattepliktiga intakter -47 -37
Schablonranta pa periodiseringsfond 5 5
Redovisad effektiv skatt -630 -691

Differens
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Not 9 Inventarier, verktyg och installationer

2020-12-31 2019-12-31
Ackumulerade anskaffningsvérden
-Vid arets borjan 1846 1540
-Nyanskaffningar 270 306
2116 1846
Ackumulerade avskrivningar
-Vid arets borjan -1 451 -1 144
-Arets avskrivning -251 -308
-1 702 -1 452
Redovisat véarde vid arets slut 414 394
Not 10 Forutbetalda kostnader och upplupna intakter
2020-12-31 2019-12-31
Forutbetalda hyror 484 530
Forutbetald forsakring 326 262
Ovriga poster 647 783
1457 1575
Not 11 Forandring i eget kapital
Aktiekapital Reservfond Fritt eget kapital Arets resultat
Enligt faststalld
balansrakning 2019-12-31
IB 1058 7 303 1582 2248
Enligt beslut pa arsstdmma 2248 -2 248
Utdelning -3 704
Arets resultat enligt faststélld resultatrakning 2174
Eget kapital 2020-12-31 1058 7 303 126 2174
Not 12 Forslag till vinstdisposition
Till arstdmmans forfogande star féljande vinstmedel
2020-12-31
Balanserade vinstmedel fran féregaende ar 126
Arets resultat 2174
2 300
till aktiedgarnas utdelas 2116
Balanseras i ny rékning 184

2300
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Not 13 Periodiseringsfonder
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2020-12-31 2019-12-31
Periodiseringsfond, avsatt vid beskattningsar 2014 742
Periodiseringsfond, avsatt vid beskattningsar 2015 614 614
Periodiseringsfond, avsatt vid beskattningsar 2016 636 636
Periodiseringsfond, avsatt vid beskattningsar 2017 892 892
Periodiseringsfond, avsatt vid beskattningsar 2018 1067 1067
Periodiseringsfond, avsatt vid beskattningsar 2019 1075 1075
Periodiseringsfond, avsatt vid beskattningsar 2020 980
5264 5026
Not 14 Upplupna kostnader och forutbetalda intakter
2020-12-31 2019-12-31
Upplupna semesterliéner o 16n 3735 3395
Upplupna sociala avgifter 806 1067
Ovriga Poster 28 785 22 076
33 326 26 538
Not 15 Likvida medel
2020-12-31 2019-12-31
Kassa -
Bank, koncern konto 7135 11 931
Summa 7135 11 931

Bolagets banktillogodhavande regleras via en cashpool i moderbolaget och redovisas i

koncernmellanhavanden.

Not 16 Vasentliga hiandelser efter rakenskapsarets slut

Bolaget har aven pabdrjat processen med att éverféra reservfonden ( pa 7,3 milj kr ) till fria medel.

Covid-19 och dess paverkan

Vi har sarskilt beaktat hur effekterna av covid-19 utbrottet kan komma att paverka bolagets framtida
utveckling och/eller risker som kan paverka den finansiella rapporteringen framéat.

Vi beddémer att paverkan pa bolaget ar begransad.
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Rapport fran oberoende revisor

Till styrelsen i Superoffice Sweden AB, org.nr 556432-1247

Rapport om arsredovisning

Uttalanden
Vi har utfért en revision av arsredovisningen for Superoffice Sweden AB for ar 2020.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av Superoffice Sweden Aktiebolags finansiella stallning per den 31
december 2020 och av dess finansiella resultat och kassaflode for aret enligt arsredovisningslagen.
Forvaltningsberattelsen ar férenlig med arsredovisningens évriga delar.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart
ansvar enligt dessa standarder beskrivs narmare i avsnittet Revisorns ansvar. Vi ar oberoende i forhallande till
Superoffice Sweden Aktiebolag enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart yrkesetiska ansvar
enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund fér vara uttalanden.

Styrelsens och verkstéallande direktorens ansvar

Det ar styrelsen och verkstallande direktéren som har ansvaret for att arsredovisningen upprattas och att den ger
en rattvisande bild enligt arsredovisningslagen. Styrelsen och verkstallande direktdren ansvarar aven fér den
interna kontroll som de beddmer ar nédvandig for att uppratta en arsredovisning som inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och verkstallande direktéren for bedémningen av
bolagets formaga att fortsatta verksamheten. De upplyser, nar sa ar tillampligt, om férhallanden som kan paverka
formagan att fortsatta verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift
tildmpas dock inte om styrelsen och verkstallande direktdren avser att likvidera bolaget, upphdra med
verksamheten eller inte har nagot realistiskt alternativ till att géra nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sakerhet om huruvida arsredovisningen som helhet inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att IAmna en revisionsberattelse
som innehaller vara uttalanden. Rimlig sdkerhet ar en hdg grad av sdkerhet, men ar ingen garanti for att en
revision som utférs enligt ISA och god revisionssed i Sverige alltid kommer att upptécka en vasentlig felaktighet
om en sadan finns. Felaktigheter kan uppsta pa grund av oegentligheter eller misstag och anses vara vasentliga
om de enskilt eller tillsammans rimligen kan forvantas paverka de ekonomiska beslut som anvandare fattar med
grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning ar en del av revisionsberattelsen.

Stockholm den 30 juni 2021 med undantag for kassaflédet som galler per den dag som framgar av var digitala
underskrift
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Rapport fran oberoende revisor

Till styrelsen i Superoffice Sweden AB, org.nr 556432-1247

Rapport om arsredovisning

Uttalanden
Vi har utfért en revision av arsredovisningen for Superoffice Sweden AB for ar 2019.

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden rattvisande bild av Superoffice Sweden Aktiebolags finansiella stallning per den 31
december 2019 och av dess finansiella resultat och kassaflode for aret enligt arsredovisningslagen.
Forvaltningsberattelsen ar férenlig med arsredovisningens évriga delar.

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart
ansvar enligt dessa standarder beskrivs narmare i avsnittet Revisorns ansvar. Vi ar oberoende i forhallande till
Superoffice Sweden Aktiebolag enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart yrkesetiska ansvar
enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund fér vara uttalanden.

Styrelsens och verkstéallande direktorens ansvar

Det ar styrelsen och verkstallande direktéren som har ansvaret for att arsredovisningen upprattas och att den ger
en rattvisande bild enligt arsredovisningslagen. Styrelsen och verkstallande direktdren ansvarar aven fér den
interna kontroll som de beddmer ar nédvandig for att uppratta en arsredovisning som inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

Vid upprattandet av arsredovisningen ansvarar styrelsen och verkstallande direktéren for bedémningen av
bolagets formaga att fortsatta verksamheten. De upplyser, nar sa ar tillampligt, om férhallanden som kan paverka
formagan att fortsatta verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift
tildmpas dock inte om styrelsen och verkstallande direktdren avser att likvidera bolaget, upphdra med
verksamheten eller inte har nagot realistiskt alternativ till att géra nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sakerhet om huruvida arsredovisningen som helhet inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att IAmna en revisionsberattelse
som innehaller vara uttalanden. Rimlig sdkerhet ar en hdg grad av sdkerhet, men ar ingen garanti for att en
revision som utférs enligt ISA och god revisionssed i Sverige alltid kommer att upptécka en vasentlig felaktighet
om en sadan finns. Felaktigheter kan uppsta pa grund av oegentligheter eller misstag och anses vara vasentliga
om de enskilt eller tillsammans rimligen kan forvantas paverka de ekonomiska beslut som anvandare fattar med
grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisornsansvar. Denna beskrivning ar en del av revisionsberattelsen.

Stockholm den 30 juni 2020 med undantag for kassaflédet som géaller per den dag som framgar av var digitala
underskrift
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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for SuperOffice Danmark A/S.
Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2020 samt af resultatet af selskabets aktiviteter og pengestremme for 2020.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Vallensbaek Strand, den 1. september 2021

Direktion

Pernille Mgller Lund
Adm direktor

Bestyrelse

Gisle Jentoft Ole Erlend Vormeland Guttorm Nielsen
formand
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Den uafhangige revisors revisionspategning

Til kapitalejerne i SuperOffice Danmark A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 og pr. 31. december 2020 samt af resultatet af selskabets aktiviteter og
pengestreamme for regnskabsarene 1. januar - 31. december 2019 og 31. december 2020 i overensstemmelse
med arsregnskabsloven.

Vi har revideret arsregnskabet for SuperOffice Danmark A/S for regnskabsarene 1. januar - 31. december 2019
og 1. januar - 31. december 2020, der omfatter resultatopggrelse, balance, pengestremsopgearelse,
egenkapitalopgarelse og noter, herunder anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge disse standarder og krav er nsermere beskrevet i
revisionspategningens afsnit Revisors ansvar for revisionen af regnskabet. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de yderligere krav,
der er geeldende i Danmark, ligesom vi har opfyldt vores @vrige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et regnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaette driften; at
oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde regnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om regnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder om revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinformation, nar sddan findes. Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som veesentlige, hvis det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske beslutninger, som brugerne traeffer pa grundlag af regnskabet.
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Den uafhangige revisors revisionspategning

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i regnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfarer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammensvaergelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmeessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af regnskabet pa grundlag af regnskabsprincippet om fortsat drift
er passende, samt om der pa grundlag af det opnaede revisionsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en veesentlig usikkerhed, skal vi i vores revisionspategning gare opmaerksom
pa oplysninger herom i regnskabet eller, hvis sadanne oplysninger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare, at selskabet ikke laengere kan
fortseette driften.

e Tager vi stilling til den samlede praesentation, struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet afspejler de underliggende transaktioner og begivenheder pa en
sadan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmeaessige placering
af revisionen samt betydelige revisionsmeaessige observationer, herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.

Hellerup, den 1. september 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

Allan Kamp Jensen
statsautoriseret revisor
mne15126
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Selskabsoplysninger

Selskabet

Bestyrelse

Direktion

Revisor

SuperOffice Danmark A/S

Delta Park 46, st.
2665 Vallensbaek Strand

Telefon: 70 10 22 01
Email: info@superoffice.dk
Hjemmeside: www.superoffice.dk

CVR-nr: 20 02 06 95

Regnskabsperiode: 1. januar - 31. december

Stiftet: 7. maj 1997
Regnskabsar: 24. regnskabsar
Hjemstedskommune: Vallensbaek Strand

Gisle Jentoft, formand
Ole Erlend Vormeland
Guttorm Nielsen

Pernille Mgller Lund

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup
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Resultatopgerelse 1. januar - 31. december

Bruttofortjeneste

Personaleomkostninger
Af- og nedskrivninger af materielle anleegsaktiver
Resultat fer finansielle poster

Finansielle indtaegter
Finansielle omkostninger
Resultat for skat

Skat af arets resultat
Arets resultat

Resultatdisponering

Forslag til resultatdisponering
Foreslaet udbytte for regnskabsaret
Overfort resultat

Note 2020 2019

DKK DKK
14.555.968 15.542.792
3 -12.877.627 -14.488.74C
-117.692 -137.191
1.560.649 916.861
4 372.617 431.986
5 -25.341 -4.70¢
1.907.925 1.344.138
6 -424.469 -302.083
1.483.456 1.042.055

2020 2019

DKK DKK

0 1.000.000
1.483.456 42.055
1.483.456 1.042.055
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Balance 31. december

Aktiver

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler
Materielle anlagsaktiver

Andre tilgodehavender
Finansielle anlagsaktiver

Anlaegsaktiver

Tilgodehavender fra salg og tjenesteydelser
Tilgodehavender hos tilknyttede virksomheder
Andre tilgodehavender

Selskabsskat

Periodeafgraensningsposter

Tilgodehavender

Omsatningsaktiver

Aktiver

Note 2020 2019

DKK DKK
121.926 227.79C
48.188 65.72C
7 170.114 293.510
8 394.630 391.417
394.630 391.417
564.744 684.927
3.234.650 2.837.02¢
17.621.620 9.713.01&
0 73€
0 25.70z
762.441 296.371
21.618.711 12.872.853
21.618.711 12.872.853
22.183.455 13.557.78(
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Balance 31. december

Passiver

Selskabskapital

Overfort resultat

Foreslaet udbytte for regnskabsaret
Egenkapital

Henseettelse til udskudt skat
Hensatte forpligtelser

Anden geeld
Langfristede gaeldsforpligtelser

Modtagne forudbetalinger fra kunder
Leverandgrer af varer og tienesteydelser
Selskabsskat

Anden geeld

Kortfristede geeldsforpligtelser

Galdsforpligtelser

Passiver

Usaedvanlige forhold

Veesentligste aktiviteter

Eventualposter og @vrige gkonomiske forpligtelser
Neertstaende parter

Anvendt regnskabspraksis

Note 2020 2019
DKK DKK
9 1.000.000 1.000.00C
1.574.536 91.08¢
0 1.000.00C
2.574.536 2.091.080
119.142 4.367
119.142 4.367
454.421
10 0 454.421
11.774.671 7.094.142
281.603 245.118
215.362 C
7.218.141 3.668.652
19.489.777 11.007.912
19.489.777 11.462.333
22.183.455  13.557.780
1
2
13
14
15
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Egenkapitalopgerelse

Egenkapital 1. januar
Betalt ordineert udbytte
Arets resultat
Egenkapital 31. december

Selskabs Overfart Foreslaet | alt
- kapital resultat udbytte for
regnskabs
-aret
DKK DKK DKK DKK
1.000.000 91.080 1.000.000 2.091.080
0 0 -1.000.000 -1.000.000
0 1.483.456 0 1.483.456
1.000.000 1.574.536 0 2.574.536
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Pengestreamsopgearelse 1. januar - 31. december

Note 2020 2019
DKK DKK

Arets resultat 1.483.456 1.042.05¢
Regulering 11 189.582 11.997
AEndring i driftskapital 12 6.949.127 2.170.662
Pengestremme fra drift for finansielle poster 8.622.165 3.224.714
Renteindbetalinger og lignende 15.432 12.60¢
Renteudbetalinger og lignende -25.341 -4.70¢
Pengestremme fra ordinzr drift 8.612.256 3.232.613
Betalt selskabsskat -78.298 -466.125
Pengestremme fra driftsaktivitet 8.533.958 2.766.488
Kgb af materielle anleegsaktiver 11.007 C
Kgb af finansielle anlaegsaktiver mv. -3.213 -3.49¢
Renteindbetalinger 357.185 419.378
Pengestremme fra investeringsaktivitet 364.979 415.883
Tilbagebetaling af geeld il tilknyttede virksomheder -7.908.605 -2.323.371
Betalt udbytte -1.000.000 -850.00C
Andre reguleringer 9.668 -9.00C
Pengestremme fra finansieringsgsaktivitet -8.898.937 -3.182.371
Andring i likvider 0 (
Likvider 1. januar 0 (
Likvider 31. december 0 (
Likvider specificeres saledes:

Likvide beholdninger 0 (
Likvider 31. december 0 (

10
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Noter til arsregnskabet

1. Uszdvanlige forhold

Konsekvenserne af Covid-19, hvor mange regeringer verden over har taget beslutning om at "lukke landene

ned", far stor betydning for verdensgkonomien.

Der er en risiko for, at Covid-19 vil f& negative konsekvenser for selskabets omsaetning og indtjening i 2021.
Ledelsen felger udviklingen ngje, men det er endnu for tidligt at kunne udtale sig om hvilken effekt Covid-19

vil have pa omsaetningen og indtjeningen i 2021.

2. Vasentligste aktiviteter

Selskabets formal er at markedsfare pa kommissionsbasis EDB-produkter, herunder helt szerligt software,

udviklet og fremstillet af Superoffice AS, Norge

3. Personaleomkostninger

Lgnninger

Pensioner

Andre omkostninger til social sikring
Andre personaleomkostninger

Gennemsnitligt antal beskaftigede medarbejdere

4. Finansielle indtagter

Renteindteegter tilknyttede virksomheder
Andre finansielle indtaegter
Valutakursgevinster

2020 2019

DKK DKK

11.887.007 13.491.58¢€

865.802 855.317
111.891 120.97¢
12.927 20.862

12.877.627 14.488.74(

17 1€
2020 2019
DKK DKK
357.185 419.378
14.381 12.298
1.051 310
372.617 431.986

11

Penneo dokumentnagle: XVQ28-TGUS6-VJ0I5-M87EO-668CC-XTG2V



Noter til arsregnskabet

5. Finansielle omkostninger

Andre finansielle omkostninger
Valutakurstab

6. Skat af arets resultat

Arets aktuelle skat
Arets udskudte skat
Regulering af skat vedrgrende tidligere ar

7. Materielle anleegsaktiver

Kostpris primo 1. januar
Afgang i arets lgb
Kostpris 31. december

Ned- og afskrivninger primo 1. januar
Arets afskrivninger

Tilbagefarte ned- og afskrivninger pa afhaendede aktiver

Ned- og afskrivninger 31. december

Regnskabsmassig vardi 31. december

Afskrives over

2020 2019

DKK DKK
13.888 1.910
11.453 2.799
25.341 4.709

2020 2019

DKK DKK
309.694 254.298
114.775 47.676
0 109
424.469 302.083

Andre anleeg, Indretning af
driftsmateriel  lejede lokaler
og inventar

DKK DKK
1.033.966 287.563
-13.704 C
1.020.262 287.563
806.177 221.843
100.160 17.532
-8.001 C
898.336 239.375
121.926 48.188
3-5ar 3-5ar

12
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Noter til arsregnskabet

8. @vrige finansielle anlaegsaktiver

Kostpris 1. januar
Tilgang i arets lgb
Kostpris 31. december

Regnskabsmeassig vardi 31. december

9. Selskabskapital

Andre tilgode-

havender

DKK

391.417
3.213

394.630

394.630

Selskabskapitalen bestar af 1.000 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

10. Langfristede galdsforpligtelser

Afdrag, der forfalder inden for 1 ar, er opfgrt under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede geeldsforpligtelser.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

2020 2019
DKK DKK

Anden gald
Efter 5 ar 0 C
Mellem 1 og 5 ar 0 454.421
Langfristet del 0 454.421
@vrige kortfristet geeld 7.218.141 3.668.652

7.218.141 4.123.073

13
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Noter til arsregnskabet

11. Pengestremsopgerelse - reguleringer

Finansielle indteegter

Finansielle omkostninger

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Skat af arets resultat

12. Pengestramsopgerelse - @ndring i driftskapital

AEndring i tilgodehavender
AEndring i leverandgrer mv.

13. Eventualposter og evrige skonomiske forpligtelser

Leje- og leasingforpligtelser

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Inden for 1 ar
Mellem 1 og 5 ar

Huslejeforpligtelser

2020 2019
DKK DKK
-372.617 -431.986
25.341 4.708
112.389 137.191
424.469 302.082
189.582 11.997
2020 2019
DKK DKK
-862.955 78.304
7.812.082 2.092.358
6.949.127 2.170.662
2020 2019
DKK DKK
135.568 125.956
500.103 197.465
635.671 323.42(0
426.231 464.43¢

14. Nertstaende parter og oplysning om afleeggelse af koncernregnskab

Koncernregnskab

Selskabet indgar i koncernrapporten for moderselskabet:

Navn Hjemsted
SuperOffice AS Oslo, Norge

14
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Noter til arsregnskabet

15. Anvendt regnskabspraksis

Arsrapporten for SuperOffice Danmark A/S for 2020 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er ueendret i forhold til sidste ar.

Arsregnskabet for 2020 er aflagt i DKK.
Generelt om indregning og maling
Regnskabet er udarbejdet med udgangspunkt i det historiske kostprisprincip.

Indtaegter indregnes i resultatopgarelsen i takt med, at de indtjenes. Herudover indregnes veerdireguleringer
af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefarsler som falge af sendrede regnskabsmaessige skgn
af belgb, der tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Leasing

Alle leasingkontrakter betragtes som operationel leasing. Ydelser i forbindelse med operationel leasing
indregnes lineeert i resultatopgarelsen over leasingperioden.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.Hvis valuta
positioner anses for sikring af fremtidige penge streamme, indregnes veerdi reguleringerne direkte pa
egenkapitalen.

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgarelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, som ikke er afregnet pa balancedagen,
males til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller gaeldens opstaen indregnes i resultatopgerelsen under finansielle indtaegter og
omkostninger.
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Noter til arsregnskabet

Resultatopgorelse

Nettoomsaetning

Nettoomsaetningen ved salg af ydelser indregnes i resultatopgerelsen, nar salget er gennemfert. Dette
anses at veere tilfeeldet, nar:

« levering har fundet sted inden regnskabsarets udlgb,

« der foreligger en forpligtende salgsaftale,

« salgsprisen er fastlagt, og

« indbetalingen er modtaget eller med rimelig sikkerhed kan forventes modtaget.

Nettoomsaetningen males til det modtagne vederlag og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer indeholder det forbrug af ravarer og hjeelpematerialer, der er
anvendt for at opna virksomhedens nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkostninger til lokaler, salg og distribution samt kontorhold mv.
Bruttofortjeneste

Bruttofortjeneste opg@res med henvisning til arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, andre driftsindtaegter, omkostninger til ravarer og hjaelpematerialer og andre eksterne
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, inklusive feriepenge og pensioner samt andre omkostninger til
social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtagne godtggrelser
fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskrivninger af materielle anleegsaktiver.

Andre driftsindtagter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger omfatter regnskabsposter af sekundaer karakter i forhold il
selskabets hovedaktivitet, herunder avance og tab ved salg af materielle anleegsaktiver.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret.

Skat af arets resultat
Skat af arets resultat, som bestar af arets aktuelle skat og arets udskudte skat, indregnes i resultatopggrelsen

med den del, der kan henfgres til arets resultat, og direkte pa egenkapitalen med den del, der kan henfares til
egenkapitaltransaktioner.
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Noter til arsregnskabet

Balance

Materielle anlagsaktiver
Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opggres som kostpris reduceret med eventuel restveerdi, fordeles lineaert over
aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-5 ar
Indretning af lejede lokaler 3-5ar
Afskrivningsperiode og restvaerdi revurderes arligt.

Nedskrivning af anlegsaktiver

Den regnskabsmaessige vaerdi af materielle anleegsaktiver gennemgas arligt for at afggre, om der er
indikation af veerdiforringelse ud over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, gennemfares en nedskrivningstest for at fastsla, om genindvindingsveerdien er
lavereend den regnskabsmaessige veerdi. Hvis det er tilfeeldet nedskrives der til denne lavere
genindvindingsveerdi.

Genindvindingsveerdien for aktivet opggres som den hgjeste veerdi af nettosalgsprisen og kapitalveerdien. Er
det ikke muligt at fastseette en genindvindingsveerdi for det enkelte aktiv, vurderes aktiverne samlet i den
mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastsaettes en palidelig genindvindingsveerdi.
Gooduwill, hovedkontorejendomme og andre aktiver, hvor det ikke er muligt at opggre nogen selvstaendig

kapitalveerdi, da aktivet i sig selv ikke genererer fremtidige pengestramme, vurderes for nedskrivningsbehov
sammen med den gruppe af aktiver, hvortil de kan henfares.

@vrige finansielle anlegsaktiver
Finansielle anlaegsaktiver omfatter deposita.
Tilgodehavender

Tilgodehavender males i balancen til amortiseret kostpris eller en lavere nettorealisationsvaerdi, hvilket
normalt udger nominel veerdi med fradrag af nedskrivning til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet som aktiver omfatter afholdte forudbetalte omkostninger vedrgrende
husleje, forsikringspraemier, abonnementer og renter.

Egenkapital
Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabsaret, vises som en saerskilt post under egenkapitalen.
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Noter til arsregnskabet
Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige forskelle mellem regnskabs- og skattemaessig veerdi af aktiver
og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil veere

geeldende, nar den udskudte skat forventes udlgst som aktuel skat. | de tilfeelde, hvor opgerelse af
skattevaerdien kan foretages efter alternative beskatningsregler, males udskudt skat pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver males til den vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgarelse under acontoskatteordningen indregnes i resultatopggrelsen under
finansielle poster.

Finansielle gaeldsforpligtelser

Geaeldsforpligtelser males til amortiseret kostpris, der i al vaesentlighed svarer til nominel veerdi.

Pengestremsopgorelse

Pengestreamsopgearelsen viser selskabets pengestremme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, arets forskydning i likvider samt selskabets likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrem fra driftsaktiviteten opgeres som arets resultat reguleret for aendring i driftskapitalen og ikke
kontante resultatposter som af- og nedskrivninger og hensatte forpligtelser. Driftskapitalen omfatter
omsaetningsaktiver fratrukket kortfristede geeldsforpligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrgm fra investeringsaktiviteten omfatter pengestremme fra keb og salg af immaterielle, materielle og
finansielle anlaegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter pengestremme fra optagelse og tilbagebetaling af
langfristede gaeldsforpligtelser samt ind- og udbetalinger til og fra selskabsdeltagerne.

Likvider
Likvide midler bestar af "Likvide beholdninger”.

Pengestramsopggrelsen kan ikke udledes alene af det offentliggjorte regnskabsmateriale.
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The following English-language financial statements are translations of the German-language financial

statements prepared in accordance with HGB.

Company: SuperOffice GmbH
Registered Office: 44263 Dortmund
Dortmund Local Court HRB 22851

Balance Sheet as of December 31, 2020

(inclusive of prior year's comparative figures)

ASSETS

A. Fixed assets

l. Intangible assets
1. Concessions and software
2. Goodwill

Il. Tangible assets

Other equipment, factory and office equipment

B. Current assets

l. Receivables and
other assets
1. Trade receivables

2. Receivables from affiliated companies

3. Other assets

Il. Cash on hand,
bank balances

C. Prepaid expenses and deferred charges

12/31/2020 12/31/2019
EUR EUR

2,253.16 187.80
3,142,866.36 3,620,263.68
3,145,119.52 3,620,451.48
464,159.17 20,958.22
464,159.17 20,958.22
234,670.79 133,967.20
737,946.07 0.00
0.00 33,347.75
972,616.86 167,314.95
268,876.26 166,485.00
268,876.26 166,485.00
92,618.37 53,899.54
92,618.37 53,899.54
4,943,390.18 4,029,109.19




Company:

SuperOffice GmbH

Registered Office: 44263 Dortmund

HR:

Dortmund Local Court, HRB 22851

Balance Sheet as of December 31, 2020

(inclusive of prior year's comparative figures)

EQUITY ANDLIABILITIES

A. Equity

B. Provisions

C. Liabilities

. Subscribed capital
. Capital reserve

Cumulative losses brought forward

. Net income / net loss for the year

Other provisions

. Trade

payables

. Payables to affiliated

companies

. Other liabilities
of which taxes: € 55,368.06
prior year: € 27,830.31
of which relate to social security: € 6,033.54
prior year: € 5,830.67

D. Deferred income

12/31/2020 12/31/2019
EUR EUR

500,000.00 500,000.00
4,202,521.21 4,202,521.21
-3,253,978.88 -2,817,167.39
974,197.88 -436,811.49
2,422,740.21 1,448,542.33
201,578.09 152,560.71
201,578.09 152,560.71
33,637.57 32,574.83
1,181,288.15 1,724,337.76
61,401.60 34,571.68
1,276,327.32 1,791,484.27
1,042,744.56 636,521.88
1,042,744.56 636,521.88
4,943,390.18 4,029,109.19




Income Statement for the Period from January 1 through December 31, 2020

1.
2.

3.

(inclusive of prior year's comparative figures)

Sales revenue

Other operating income

Cost of materials

a) Cost of raw materials and supplies and

of purchased merchandise

b) Cost of purchased services

4.

Personnel expenses

a) Wages and salaries

b) Social security and pension

10.

benefits

of which relating to pensions

intangible and tangible assets

. Other operating expenses

of which from currency conversion

of which from related companies
. Interest and similar expenses
of which from related companies

. Profit or loss after taxes

€ 31,067.48

prior year: € 30,735.53

. Amortization and depreciation of fixed

€3,939.38

. Other interest and similar income

€ 3,307.00

€ 36,614.46

Net income / net loss for the year

2020
EUR

4,826,281.75
910,307.76

5,736,589.51

-1,173,664.13
-96,829.41

-1,270,493.54

-1,660,607.76

-333,145.50

-1,993,753.26

-511,162.98

-511,162.98

-953,941.93

3,575.60

-36,615.52

974,197.88

974,197.88

2019
EUR

5,023,313.92
11,452.00

5,034,765.92

-1,742,522.33
-234,186.17

-1,976,708.50

-1,623,245.67

-314,199.37

-1,937,445.04

-499,270.72

-499,270.72

-1,008,279.10

5,248.95

-55,123.00

-436,811.49

-436,811.49




Cash Flow Statement for the Period from January 1 through December 31, 2020
(inclusive of prior year's comparative figures)

2020 2019
EUR EUR

1. Net income / net loss for the year 974,198 -436,811
2. + Amortization/depreciation of fixed intangible and tangible assets 511,163 499,271
3. +/— Increase/decrease in provisions 49,017 -41,880
4. +/- Other non-cash expenses/income
5. —/+ Increase/decrease in inventories, trade receivables 19,774 124,606
and other assets not attributable to investing or financing
activities
6. +/— Increase/decrease in trade payables and 434,116 183,344
other liabilities not attributable to investing or financing
activities
7. —/+ Gain/loss from the disposal of fixed assets 2,428
8. +/— Interest expenses/interest income 33,040 49,874
9. +/— Expenses/income of extraordinary magnitude or significance -863,795
10. = Cash flow from operating activities 1,159,941 378,403
11. + Proceeds from the disposal of fixed intangible and 111
tangible assets
12. — Payments for investments in intangible assets -2,289
13. — Payments for investments in tangible assets -479,171 -9,923
14. + Interest received 3,576 5,249
15. = Cash flow from investing activities -477,885 -4,564
16. — Payments for the redemption of notes and (financial) loans -543,050 -327,188
17. — Interest paid -36,616 -55,123
18. = Cash flow from financing activities -579,666 -382,311
19. Increase/decrease in cash and cash equivalents 102,391 -8,471
20. + Cash and cash equivalents at the beginning of the period 166,485 174,956
21. = Cash and cash equivalents at the end of the period (total of 44 to 47) 268,876 166,485
Composition of Cash and cash equivalents at the end of the period:

Cash on hand 93 1,222

Bank balances 268,783 165,263

268,876 166,485



Company: SuperOffice GmbH
Registered office: 44263 Dortmund
Dortmund Local Court, HRB 22851

Notes to the Financial Statements for Financial Year 2020

General Information

The Company is a small corporation within the meaning of Section 267 (1) HGB.

. Accounting and Valuation Principles

The annual financial statements were prepared pursuant to the provisions stipulated
in the German Commercial Code. The notes for the 2020 financial year werde prepared
by making use of the size-related relief provisions of Section 288 (1) HGB.

The income statement was prepared in accordance with the type-of-expenditure format.

Intangible assets

Concessions and software were stated at acquisition cost by accounting for straight-line

amortization in accordance with the expected useful life.

Goodwill

In 2017, SuperOffice GmbH was merged retroactively into Team Brendel (Deutschland) GmbH
(changed its name to SuperOffice GmbH) by way of upstream merger.

Goodwill arising therefrom in the amount of EUR 4,773,974.17 is amortized over a useful
life of 10 years pursuant to Section 253 (3) Clauses 3 and 4 HGB.

Tangible assets are stated at acquisition/production cost, reduced

by systematic depreciation according to use.

Additions to assets amounting up to EUR 800.00 were

immediately deducted.

Receivables and other assets are stated at nominal values. The

general credit risk was sufficiently covered by a general allowance.
In addition, specific allowances amounted to EUR 58,265.00.
Cash on hand and bank balances were capitalized at nominal values.

Prepaid expenses and deferred charges include payments made before the balance sheet date

to the extent they relate to expenses for a specific period after that date.
The subscribed capital is recognized at nominal value.




Provisions account for all discernable risks and commitments and are established

at amounts reasonably to be utilized.
Deferred income includes payments received before the balance sheet date

to the extent they relate to income for a specific period after that date.
Other liabilities are stated at their settlement amounts.

Receivables and payables in foreign currencies are translated at the mean spot exchange rates

as of the balance sheet date in accordance with Section 256a HGB.



lll. Explanations to the Balance Sheet and the Income Statement

Explanations to the balance sheet

There were no receivables and other assets with remaining terms of

more than one year.
Of the receivables from affiliated companies, EUR 734.639,07
relate to trade receivables, EUR 3.307 to financial receivables

and EUR O to other receivables.

Schedule of liabilities <1 year 2 -5years > 5 years
Trade payables 33,637.57 0.00 0.00
Payables to affiliated
companies 1,181,288.15 0.00 0.00
Other liabilities 61,401.60 0.00 0.00
1,276,327.32 0.00 0.00

Of the payables to affiliated companies, EUR 7.875,01
(Consulting SuperOffice AG) relate to trade payables,
EUR 1,173,413.14 (intercompany loan from SuperOffice AG incl. interest)

to financial transactions and EUR 0 to other liabilities.

Schedule of liabilities (prior year) <1 year 2 -5years > 5 years
Trade payables 32,574.83 0.00 0.00
Payables to affiliated
companies 332,659.70 1,391,678.06 0.00
Other liabilities 34,571.68 0.00 0.00
399,806.21 1,391,678.06 0.00

Explanations to the income statement

The other operating income includes income from adjustments due to an audit by the fiscal
authorities with an amount of EUR 863,795,00.



IV. Other Disclosures

Managing director:

The managing director is Mr Manfred Kaftan.

Average number of employees

Average number of employees: 20

Information on the parent company:
Name: SuperOffice AG

Registered office Basel, Switzerland

Group affiliation

The annual financial statements of SuperOffice GmbH are included in the

consolidated financial statements of SuperOffice Group AS, Oslo.

V. Legal form-specific Disclosures

Payables to shareholders

Liabilities recorded in the balances sheet include

payables to shareholders amounting to EUR 1,181,288.15.

There are debtor warrants from waived loans for the years 2001 to 2006 in favor of

the shareholder SuperOffice AG in Switzerland to the total amount of

EUR 4,952,974.33. Thereof, an amount of EUR 3,751,419.52 have been resumed

in the years from 2007 to 2017, so that in future, EUR 1.201.554,81 can be claimed back.

Dortmund, September 2, 2021

Manfred Kaftan



The following auditor‘s report (Bestatigungsvermerk) has been issued in accordance
with Section 322 German Commercial Code (Handelsgesetzbuch) on the financial
statements of SuperOffice GmbH, Dortmund, as of and for the fiscal year ended
December 31, 2020.

The following English language auditor's report are translations of the German language
Bestatigungsvermerk prepared in accordance with HGB.

INDEPENDENT AUDITOR'S REPORT (Translation - the German text is authoritative)
To SuperOffice GmbH, Dortmund
Audit Opinion

We have audited the annual financial statements of SuperOffice GmbH, Dortmund, which comprise
the balance sheet as of December 31, 2020, the income statement and the cash flow statement for
the period from January 1 through December 31, 2020, and the notes to the financial statements,

including the recognition and measurement policies presented therein.

In our opinion, on the basis of the knowledge obtained in the audit, the accompanying annual
financial statements comply, in all material respects, with the requirements of German commercial
law and give a true and fair view of the assets, liabilities and financial position of the Company as at
December 31, 2020 and of its financial performance for the financial year from January 1 through

December 31, 2020 in compliance with German Legally Required Accounting Principles.

Pursuant to § [Article] 322 Abs. [paragraph] 3 Satz [sentence] 1 HGB [Handelsgesetzbuch:
German Commercial Code], we declare that our audit has not led to any reservations relating to the

legal compliance of the annual financial statements.
Basis for the Audit Opinion

We conducted our audit of the annual financial statements in accordance with § 317 HGB and in
compliance with German Generally Accepted Standards for Financial Statement Audits
promulgated by the Institut der Wirtschaftspriifer [Institute of Public Auditors in Germany] (IDW).
Our responsibilities under those requirements and principles are further described in the “Auditor’s
Responsibilities for the Audit of the Annual Financial Statements” section of our auditor’s report.
We are independent of the Company in accordance with the requirements of German commercial
and professional law, and we have fulfilled our other German professional 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 audit opinion on the annual financial

statements.



Responsibilities of the Executive Directors for the Annual Financial Statements

The executive directors are responsible for the preparation of the annual financial statements that
comply, in all material respects, with the requirements of German commercial law, and that the
annual financial statements give a true and fair view of the assets, liabilities, financial position and
financial performance of the Company in compliance with German Legally Required Accounting
Principles. In addition, the executive directors are responsible for such internal control as they, in
accordance with German Legally Required Accounting Principles, have determined necessary to
enable the preparation of annual financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the annual financial statements, the executive directors are responsible for assessing
the Company's ability to continue as a going concern. They also have the responsibility for
disclosing, as applicable, matters related to going concern. In addition, they are responsible for
financial reporting based on the going concern basis of accounting, provided no actual or legal
circumstances conflict therewith.

Auditor’s Responsibilities for the Audit of the Annual Financial Statements

Our objectives are to obtain reasonable assurance about whether the annual financial statements as
a whole are free from material misstatement, whether due to fraud or error, as well as to issue an

auditor’s report that includes our audit opinion on the annual financial statements.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with § 317 HGB and in compliance with German Generally Accepted Standards for
Financial Statement Audits promulgated by the Institut der Wirtschaftspriifer (IDW) will always
detect a material misstatement. 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 annual financial statements.

We exercise professional judgment and maintain professional skepticism throughout the audit. We
also

e Identify and assess the risks of material misstatement of the annual financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
audit opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal controls.

e Obtain an understanding of internal control relevant to the audit of the annual financial
statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an audit opinion on the effectiveness of these systems
of the Company.



e Evaluate the appropriateness of accounting policies used by the executive directors and the
reasonableness of estimates made by the executive directors and related disclosures.

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

e Evaluate the overall presentation, structure and content of the annual financial statements,
including the disclosures, and whether the annual financial statements represent the
underlying transactions and events in a manner that the annual financial statements give a
true and fair view of the assets, liabilities, financial position and financial performance of
the Company in compliance with German Legally Required Accounting Principles.

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

Essen, September 3, 2021

PricewaterhouseCoopers GmbH
Wirtschaftspriifungsgesellschaft

sgd. Bernhard Klinke sgd. ppa. Detmar Lentz
Wirtschaftspriifer Wirtschaftspriifer
(German public auditor) (German public auditor)



The following English-language financial statements are translations of the German-language financial

statements prepared in accordance with HGB.

Company: SuperOffice GmbH
Registered office: 44227 Dortmund
Dortmund Local Court HRB 22851

Balance Sheet as of December 31, 2019

(inclusive of prior year's comparative figures)

ASSETS

A. Fixed assets

l. Intangible assets
1. Concessions and software
2. Goodwill

Il. Tangible assets

Other equipment, factory and office equipment

B. Current assets

l. Receivables and
other assets
1. Trade receivables
2. Other assets

Il. Cash on hand,
bank balances

C. Prepaid expenses and deferred charges

12/31/2019 12/31/2018
EUR EUR

187.80 1,284.00
3,620,263.68 4,097,661.00
3,620,451.48 4,098,945.00
20,958.22 31,923.00
20,958.22 31,923.00
133,967.20 254,529.00
33,347.75 38,995.27
167,314.95 293,524.27
166,485.00 174,956.03
166,485.00 174,956.03
53,899.54 52,295.84
53,899.54 52,295.84
4,029,109.19 4,651,644.14




Company: SuperOffice GmbH
Registered office: 44227 Dortmund
Dortmund Local Court, HRB 22851

Balance Sheet as of December 31, 2019

(inclusive of prior year's comparative figures)

EQUITY AND LIABILITIES

12/31/2019 12/31/2018

EUR EUR
A. Equity
I. Subscribed capital 500,000.00 500,000.00
Il. Capital reserve 4,202,521.21 4,202,521.21
Ill. Cumulative losses brought forward -2,817,167.39 -2,417,257.17
IV. Net loss for the year -436,811.49  -399,910.22

1,448,542.33 1,885,353.82

B. Provisions

Other provisions 152,560.71 194,440.24
152,560.71 194,440.24

C. Liabilities
1. Trade
payables 32,574.83 15,588.33
2. Payables to affiliated
companies 1,724,337.76 2,051,525.68
3. Other liabilities 34,571.68 34,561.07
of which taxes € 27,830.31
prior year: € 27,855.91
of which relat to social security: € 5,830.67
prior year: € 5,549.83
1,791,484.27 2,101,675.08
D. Deferred income 636,521.88 470,175.00

636,521.88 470,175.00

4,029,109.19 4,651,644.14




Income Statement for the Period from January 1 through December 31, 2019

(inclusive of prior year's comparative figures)

1.
2.

3.

Sales revenue

Other operating income

Cost of materials

a) Cost of raw materials and supplies and

of purchased merchandise

b) Cost of purchased services

4.

Personnel expenses

a) Wages and salaries

b) Social security and pension

10.

benefits

of which relating to pensions

. Amortization and depreciation

intangible and tangible assets

. Other operating expenses

of which from currency conversion

of which from related companies
. Interest and similar expenses
of which from related companies

. Profit or loss after taxes

Net loss for the year

€30,735.53

Prior year: € 26,135.51

of fixed

€ 54,295.86

. Other interest and similar income

€4,992.00

€ 50,395.00

2019
EUR

5,023,313.92
11,452.00

5,034,765.92

-1,742,522.33
-234,186.17

-1,976,708.50

-1,623,245.67

-314,199.37

-1,937,445.04

-499,270.72

-499,270.72

-1,008,279.10

5,248.95

-55,123.00

-436,811.49

-436,811.49

2018
EUR

4,954,023.89
20,421.00

4,974,444 .89

-1,690,518.85
-189,899.36

-1,880,418.21

-1,561,154.29

-320,711.11

-1,881,865.40

-509,365.19

-509,365.19

-1,056,031.58

662.00

-47,336.73

-399,910.22

-399,910.22




(inclusive of prior year's comparative figures)

1. Net loss for the year

2. + Amortization/depreciation of fixed intangible and tangible assets
3. +/— Increase/decrease in provisions

4. +/- Other non-cash expenses/income

5. —/+ Increase/decrease in inventories, trade receivables

and other assets not attributable to investing or financing
activities

6. +/— Increase/decrease in trade payables and

other liabilities not attributable to investing or financing

activities

7. —/+ Gain/loss from the disposal of fixed assets

8. +/— Interest expenses/interest income

9. = Cash flow from operating activities

10. + Proceeds from the disposal of fixed intangible and
tangible assets

11. — Payments for investments in intangible assets

12. — Payments for investments in tangible assets

13. + Interest received

14. = Cash flow from investing activities

15. + Proceeds from the issue of notes and taking out of (financial)
loans

16. — Payments for the redemption of notes and (financial) loans
17. — Interest paid

18. = Cash flow from financing activities

19. Increase/decrease in cash and cash equivalents

20. + Cash and cash equivalents at the beginning of the period
21. = Cash and cash equivalents at the end of the period (total of 44 to 47)

Composition of Cash and cash equivalents at the end of the period:
Cash on hand
Bank balances

Cash Flow Statement for the Period from January 1 through December 31, 2019

2019 2018

EUR EUR
-436,811 -399,910
499,271 509,365
-41,880 -36,590
124,606 -43,832
183,344 172,368
34
49,874 46,675
378,403 248,110

111

-9,923 -17,808
5,249 662
-4,564 17,146
67,593
-327,188 -112,886
-55,123 -47,337
-382,311 -92,630
-8,471 138,334
174,956 36,622
166,485 174,956
1,222 1,401
165,263 173,555
166,485 174,956



Company: SuperOffice GmbH
Registered office: 44263 Dortmund
Dortmund Local Court, HRB 22851

Notes to the Financial Statements for Financial Year 2019

General Information

The Company is a small corporation within the meaning of Section 267 (1) HGB.

. Accounting and Valuation Principles

The annual financial statements were prepared pursuant to the provisions stipulated
in the German Commercial Code. The notes for the 2020 financial year werde prepared
by making use of the size-related relief provisions of Section 288 (1) HGB.

The income statement was prepared in accordance with the type-of-expenditure format.

Intangible assets

Concessions and software were stated at acquisition cost by accounting for straight-line

amortization in accordance with the expected useful life.

Goodwill

In 2017, SuperOffice GmbH was merged retroactively into Team Brendel (Deutschland) GmbH
(changed its name to SuperOffice GmbH) by way of upstream merger.

Goodwill arising therefrom in the amount of EUR 4,773,974.17 is amortized over a useful
life of 10 years pursuant to Section 253 (3) Clauses 3 and 4 HGB.

Tangible assets are stated at acquisition/production cost, reduced

by systematic depreciation according to use.

Additions to assets amounting up to EUR 800.00 were

immediately deducted.

Receivables and other assets are stated at nominal values. The

general credit risk was sufficiently covered by a general allowance.
In addition, specific allowances amounted to EUR 58,265.00.
Cash on hand and bank balances were capitalized at nominal values.

Prepaid expenses and deferred charges include payments made before the balance sheet date

to the extent they relate to expenses for a specific period after that date.



The subscribed capital is recognized at nominal value.

Provisions account for all discernable risks and commitments and are established
at amounts reasonably to be utilized.
Other liabilities are stated at their settlement amounts.

Deferred income includes payments received before the balance sheet date

to the extent they relate to income for a specific period after that date.
Receivables and payables in foreign currencies are translated at the mean spot exchange rates

as of the balance sheet date in accordance with Section 256a HGB.



lll. Explanations to the Balance Sheet and the Income Statement

Explanations to the Balance Sheet

There were no receivables and other assets with remaining terms of

more than one year.

Schedule of liabilities <1 year 2 -5years > 5 years
Trade payables 32,574.83 0.00 0.00
Payables to affiliated
companies 332,659.70 1,391,678.06 0.00
Other liabilities 34,571.68 0.00 0.00
399,806.21 1,391,678.06 0.00
Of the payables to affiliated companies, EUR 329,387.70 relate
to trade payables, EUR 1,394,950.06 to financial transactions and
EUR 0 to other liabilities.
Schedule of liabilities (prior year) <1 year 2 -5years > 5 years
Trade payables 15,588.33 0.00 0.00
Payables to affiliated
companies 701,168.48 1,350,357.20 0.00
Other liabilities 34,561.07 0.00 0.00
751,317.88 1,350,357.20 0.00




IV. Other Disclosures

Managing director:

The managing director is Mr Manfred Kaftan.

Average number of employees

Average number of employees: 21

Information on the parent company:
Name: SuperOffice AG

Registered office: Basel, Switzerland

Group affiliation

The annual financial statements of SuperOffice GmbH are included in the

consolidated financial statements of SuperOffice Group AS, Oslo.

V. Legal form-specific Disclosures

Payables to shareholders

Liabilities recorded in the balance sheet include

payables to shareholders amounting to EUR 1,181,288.15.

There are debtor warrants from waived loans for the years 2001 to 2006 in favor of

the shareholder SuperOffice AG in Switzerland to the total amount of

EUR 4,952,974.33. Thereof, an amount of EUR 3,751,419.52 have been resumed

in the years from 2007 to 2017, so that in future, EUR 1.201.554,81 can be claimed back.

Dortmund, September 1, 2021

Manfred Kaftan



The following auditor's report (Bestatigungsvermerk) has been issued in accordance
with Section 322 German Commercial Code (Handelsgesetzbuch) on the financial
statements of SuperOffice GmbH, Dortmund, as of and for the fiscal year ended
December 31, 2019.

The following English language auditor's report is a translation of the German language
Bestatigungsvermerk prepared in accordance with HGB.

INDEPENDENT AUDITOR'S REPORT (Translation - the German text is authoritative)
To SuperOffice GmbH, Dortmund
Audit Opinion

We have audited the annual financial statements of SuperOffice GmbH, Dortmund, which comprise
the balance sheet as of December 31, 2019, the income statement and the cash flow statement for
the period from January 1 through December 31, 2019, and the notes to the financial statements,

including the recognition and measurement policies presented therein.

In our opinion, on the basis of the knowledge obtained in the audit, the accompanying annual
financial statements comply, in all material respects, with the requirements of German commercial
law and give a true and fair view of the assets, liabilities and financial position of the Company as at
December 31, 2019 and of its financial performance for the financial year from January 1 through
December 31, 2019 in compliance with German Legally Required Accounting Principles.

Pursuant to § [Article] 322 Abs. [paragraph] 3 Satz [sentence] 1 HGB [Handelsgesetzbuch:
German Commercial Code], we declare that our audit has not led to any reservations relating to the
legal compliance of the annual financial statements.

Basis for the Audit Opinion

We conducted our audit of the annual financial statements in accordance with § 317 HGB and in
compliance with German Generally Accepted Standards for Financial Statement Audits
promulgated by the Institut der Wirtschaftspriifer [Institute of Public Auditors in Germany] (IDW).
Our responsibilities under those requirements and principles are further described in the “Auditor’s
Responsibilities for the Audit of the Annual Financial Statements” section of our auditor’s report.
We are independent of the Company in accordance with the requirements of German commercial
and professional law, and we have fulfilled our other German professional 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 audit opinion on the annual financial

statements.



Responsibilities of the Executive Directors for the Annual Financial Statements

The executive directors are responsible for the preparation of the annual financial statements that
comply, in all material respects, with the requirements of German commercial law, and that the
annual financial statements give a true and fair view of the assets, liabilities, financial position and
financial performance of the Company in compliance with German Legally Required Accounting
Principles. In addition, the executive directors are responsible for such internal control as they, in
accordance with German Legally Required Accounting Principles, have determined necessary to
enable the preparation of annual financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the annual financial statements, the executive directors are responsible for assessing
the Company's ability to continue as a going concern. They also have the responsibility for
disclosing, as applicable, matters related to going concern. In addition, they are responsible for
financial reporting based on the going concern basis of accounting, provided no actual or legal
circumstances conflict therewith.

Auditor’s Responsibilities for the Audit of the Annual Financial Statements

Our objectives are to obtain reasonable assurance about whether the annual financial statements as
a whole are free from material misstatement, whether due to fraud or error, as well as to issue an

auditor’s report that includes our audit opinion on the annual financial statements.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with § 317 HGB and in compliance with German Generally Accepted Standards for
Financial Statement Audits promulgated by the Institut der Wirtschaftspriifer (IDW) will always
detect a material misstatement. 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 annual financial statements.

We exercise professional judgment and maintain professional skepticism throughout the audit. We
also

e Identify and assess the risks of material misstatement of the annual financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
audit opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal controls.

e Obtain an understanding of internal control relevant to the audit of the annual financial
statements in order to design audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an audit opinion on the effectiveness of these systems
of the Company.



e Evaluate the appropriateness of accounting policies used by the executive directors and the
reasonableness of estimates made by the executive directors and related disclosures.

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

e Evaluate the overall presentation, structure and content of the annual financial statements,
including the disclosures, and whether the annual financial statements represent the
underlying transactions and events in a manner that the annual financial statements give a
true and fair view of the assets, liabilities, financial position and financial performance of
the Company in compliance with German Legally Required Accounting Principles.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

Essen, September 2, 2021

PricewaterhouseCoopers GmbH
Wirtschaftspriifungsgesellschaft

sgd. Bernhard Klinke sgd. ppa. Detmar Lentz
Wirtschaftspriifer Wirtschaftspriifer

(German public auditor) (German public auditor)
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CONFIDENTIAL

Superoffice Benelux B.V.

Aftn. Mr. G.J.J.A. van Doormalen
Emmasingel 29 41, 4 etage
5611 AZ EINCHOVEN

INDEPENDENT AUDITOR'S REPORT 16.0727/LKIMD

A. Report on the audit of the financial statements 2020 included in the annual report

Qur opinion

We have audited the financial statements 2020, as attached, of Superoffice Benelux B.V. based in 's-
Hertogenbosch.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Superoffice Benelux B.V. as at December 31, 2020 and of its result for 2020 in accordance
with Part 9 of Book 2 of the Dutch Civil Code.

The attached financial statements comprise:

1. the balance sheet as at 31 December 2020 {closing with a balance shest total of € 2,783,336 and
an equity of € 501,745);

2. the profit and loss account for 2020 (closing with a result after taxes of € 139,088); and

3. the notes comprising of a summary of the accounting policies and other explanatory information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards of Auditing. Our
responsibilities under those standards are further described in the ‘Our responsibilities for the audit
of the financial staterments' section of our report.

We are independent of Superoffice Benelux B.V. in accordance with the Wet toezicht
accountantsorganisaties (Wia, Audit firms supervision act), the Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten {ViO, Code of Ethics for Professicnal
Accountants, a regulation with respect to independence) and other relevant independence regulations
in the Netherlands. Furthermore we have complied with the Verordening gedrags- en beroepsregels
accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Postbus 468 T 0492 546 750 MLOY ABNA (458 0573 55 Kok 17191882

5700 AL Helmand info@dokaccountants.nl NL42 RABC 0181 0292 35 BTW NLE162.02.530.801
Kromme Steenweg 4 e dokaccountants.nl ML4S INGB 0000 1322 22

o707 OC Helmond Betaling binpen 14 dagen

Dok Accountants an Acviseurs B Y. Aangesioten bi SHA (Samenwarkende Registeraccountants 61 Aucoumants-admin:iratieconsutartanl, MEA (Nederladse Beroapsorganisatio van Acoouniants);
REB {Fegistar Belastingadviseurs). Op al onze werkzaamhecen 21 de algemene voenvaarden van tospassing 2oa's grdeponesdd bij de Kamar van Koophandsf i Utrecht onder itumnmmer 40481435,
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B. Report on the other information included in the annual report

In addition to the financial statements and our auditor's report thereon, the annual report contains
other information that consists of:

- the cash flow report;
- other infformation as required by Part 8 of Book 2 of the Dutch Civil Code;

Based on the following procedures performed, we conciude that the other information:

- is consistent with the financial statements and does not contain material misstatements;
-~ contains the information as required by Part 8 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, we have considered whether the other information
contains matertal misstaternents.

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch
Civil Code and the Dutch Standard 720. The scope of the procedures performed is substantially less
than the scope of those performed in our audit of the financial statements.

Management is responsible for the preparation of the other information, including the management
report in accordance with Part 8 of Book 2 of the Dutch Civil Code and other information as required
by Part 9 of Book 2 of the Dutch Civil Code.

C. Description of responsibilities regarding the financial statements

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is responsible
for such internal control as management determines is necessary to enable the preparation of the
financial statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing the
company's ability to continue as a going concern. Based on the financial reporting framework
mentioned, management should prepare the financial statements using the going concern basis of
accounting, unless management either intends to liquidate the company or to cease operations, or has
no realistic alternative but to do so.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain
sufficient and appropriate audit evidence for our opinion.
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Our audit has been performed with a high, but not absolute, leve! of assurance, which means we may
not detect all material errors and fraud during cur audit.

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. The materiality affects the nature, timing and extent of our
audit procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgement and have maintained professional scepticism throughout
the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Our audit included among others:

- identifying and assessing the risks of material misstatement of the financial statements, whether
due 1o fraud or error, designing and performing audit procedures responsive to those risks, and
obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control;

- obtaining an understanding of internaf control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity's internal control;

- evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management; evaluating the overall presentation,
structure and content of the financial statements, including the disclosures; and

- evaluating whether the financial statements represent the underlying transactions and events in a
marnner that achieves fair presentation.

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

Helmond, 17 augustus 2021

Dok Accountants en Adviseurs B.V.

L.J.AM. Koutstaal AA
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To the Board of Directors and shateholders of
Superoffice Benclux BV

Emmasingel 29.41

5611 AZ FINDHOVEN (NL)

Utrecht, 5 February 2021
Ref: Ivdb21020501

Dear Sirs,

1.1 Assignment

In accordance with the management's decision, we have prepared the 2020 annual accounts
of Superoffice Benelux BV. The annual accounts have been prepared under the
responsibility of the company's management.

12 General

1.2.1 Adeption of the 2019 annual accounts

The Annual General Meeting of Shareholders adopted the 2019 annual accounts on 25
February 2020. The profit after tax for the 2019 financial year amounted to €147.126

positive. This amount was added to the other rescrves in accordance with the
management's proposal.

Superoffice Benelux BV, Den Bosch 3



1.3 Result
1.3.1 Comparison of 2020 and 2019 results

The profit and loss accounts for 2020 and 2019 can be summarised as follows:

2020 2019
{(x 1.000) € % € Yo
Net tumover 4780  100,0 4.799  100,0
costs of sales 2.008 420 1.968 41,0
Gross margin (A) 2.772 58,0 2.831 59,0
Labour costs 1.958 41,0 1.954 40,7
Depreciation of tangible fixed assets 60 1,3 61 1,3
Other operating expenscs 611 12,8 672 14,0
Sum of operating costs (B) 2.629 55,0 2.687 56,0
Operating result (A-B) 143 3,0 144 3,0
Financial income and expenses 24 0,5 38 0,8
Result from regular business activities
befote taxes 167 3,5 182 3,8
Taxes (28) 0,6) (35) 0,7
Result after taxes 139 2,9 147 3,1

Superoftice Benelux BV, Den Bosch 4



1.4  Financial position
1.4.7 Asset structure

Bascd on the balance sheet included in the annual accounts, the asset structure can be
presented as follows:

2020 2019
(x 1.000) € €
Available in the long term
Equity 502 493
502 493
Long-term commitment
Tangible fixed assets 299 346
Financial fixed assets 24 42
323 388
Long-term surplus 179 105
Current assets
Receivables 1.883 1.654
Tiquid assets 578 269
2.461 1.923
Current liabilitics (2.282) (1.818)
Working capital 179 105

According to this statement, working capital incteased by €74.000 as at 31 December 2020
compared with 31 December 2019, i.e. from €105.000 in 2019 to €179.000 in 2020.

Superoffice Benelux BV, Den Bosch 5



1.5  Fiscal position
1.5.1 Corporate tax

The taxable amount is calculated as follows:

Result from regular business activities before

taxes

Added: non-deductible part of mixed costs (fixed amount)
Less: investment deduction 28% on € 12.720

Taxable amount

The corporate income tax payable on this amounts to:
16,5% of € 169.770

€

167.067
6.270
(3.566)

169.771

28.012

1.5.2 Corporate tax balance sheet
Total 2020 2019 2018
€ € € €
Debt at 1 January 2020 (16.761) 0 (10.018) (6.743)
At: due over financial year (28.012) (28.012) 0 0
Total (44.773) (28.012)  (10.018) (6.743)
Paid (received) 41.200 24.439 10.018 6.743
Debt 2s 31 December 2020 (3.573) (3.573) 0 0
We are happy to provide further clarification.
Sincerely,
Schevers Administratie & Advies
J O M Schevers
Superoffice Benelux BV, Den Bosch 6
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Balance sheet as at 31 December 2020

(after proposed profit appropriation)

Assets 31 december 2020 31 december 2019
= € € € €
Fexed assets B __—‘ =
Tangible fixed assets
Inventories g 297.184 343.904
Means of transport - 1.551 1.831
298.735 345735

Financial fixed assets

Granted loan 23,958 42,409
Currvent assets
Receivables
Trade debtors 599.125 e 605.938
Receivables from group members 1.124.231 833.832
Taxes and social securlry__"
contributions 5.860 6.401
Other receivables and
accrued assets e 153.723 207.637
A = o S :

1.882.939 o 1.653.808

Liquid assets o 577.704 268.500

(2783336 | 12310.452
] el

§ Postbus 468
3CCObm.ar£s 5700 AL Helmond
LIS 0492 - 546750
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Liabilities

Equity
Share capital
Other resetves

Current liabilities

Debts to suppliers and

trade credits

Taxes and social security
insurances

Other debts, accruals and defetred
liabilities

Superoffice Benelux BV, Den Bosch

31 december 2020 31 december 2019

€ € € €
127.058 127.058
374.687 365.632
501.745 492.690
10.941 88.500
196.644 198.574
2.074.006 1.530.688
2.281.591 1.817.762
2.783.336 2.310.452

4 Postbus 468
5700 AL Helmond
0482 - 646750




Profit-and-loss account for 2020

Net turnover
Costs of sales

Gross margin

Wages and salaties

Social security contributions
Pension contributions

Depreciation of tangible fixed asscts
Other operating expenscs

Sum of operating costs

Operating Result

Interest receivable and similar income
Interest expenses and similar costs

Financial income and expenses

Result from regular business
activities before taxes
Taxes

Result after taxes

Superoftice Benelux BV, Den Bosch

2020 2019
€ € € €
4.779.839 4.798.523
2.007.976 1.967.807
2.771.863 2.830.716
1.648.298 1.607.174
237.183 271.119
72.403 75.700
59.721 60.433
610.862 672.334
2.628.467 2.686.760
143.396 143.956
31.652 39,277
(7.981) (1.211)
23.671 38.066
167.067 182.022
(28.012) (34.896)
139.055 147.126
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Notes to the balance sheet and profit and loss account--

1 General explanation
1.1 General
Activities

‘The activities of Superoffice Benelux BV mainly consist of selling, marketing and providing
suppozt regarding software. Acquiring and disposing of participations or other interests in
legal entities, companics and entetprises, collaborating with them and managing them.
Obtaining, managing, exploiting, encumbering and alienating goods, as well as investing
capital. All this in the broadest sense of the word.

Group relationships
Superoffice Benelux BV is a subsidiary of Superoffice Asa in Norway. Superoffice Benelux
BV’s figurcs are included in the consolidated annual accounts of Superoffice Asa in Notrway.

Related parties
Superoffice Asa in Norway can be considered a related party. Superoffice Asa charges
Superoffice Benelux BV for purchasing costs in accordance with the disttibution agreement.

1.2 Principles for the valuation of assets and labilities

General
The annual accounts have been prepared in accordance with gencrally accepted accounting
principles in the Netherlands. The currency for the financial statements is euros. Assets and
liabilities are valued at nominal value, unless a different valuation principle is stated.

Comparison with the previous year
The principles of valuation and determination of the result are unchanged compared with
the previous year.

Tangible fixced assets
Tangible fixed assets are valued at the purchase price. Depreciation is calculated using the
straight-line method, based on the economic lifetime.

Superofiice Benelux BV, Den Bosch 11



Financial fixced assets
Reccivables included under financial fixed assets are valued at nominal value less any
provisions deemed necessary.

Receivables
Reccivables ate valued at nominal value less any provisions for bad debts deemed necessary.

Liguid assets
Liquid assets consist of bank balances with a term of less than twelve months.

Pension
Superoffice Benelux BV has a defined conuibution plan. For this scheme, Superoffice
Benelux BV pays premiums to insurance companies on a contractual basis. Apart from
premium payments, Superoffice Benelux BV has no further obligations under this pension
scheme. The premiums are accounted for as personnel costs when they are due. Prepaid
premiums ate accounted for as prepayments and accrued income if they lead to a repayment
or a reduction inn future payments.

1.3 Principles for determining the result

The result is determined as the difference between the net realisable value of the scrvices
provided and the costs and other chatges for the year. Results on transactions are accounted
for in the year in which they are realised; losses ate accounted fot as soon as they are
foresccable.

Net-turnover
Net turnover is undetstood to mean the amounts charged or to be charged to third parties
for the goods and scrvices supplied in the reporting year, after deduction of discounts, and
excluding turnover tax.-

Costs of sales
Costs of sales 1s understood to mean the ditect and indirect costs that can be attributed to
the turnover.

Costs

‘I'he costs ate determined on a historical basis and allocated to the teporting year to which
they relate.

Superoffice Benelux BV, Den Bosch 12



Depreciation of tangible fixed assets
Depreciation on tangible fixed assets is calculated based on the acquisition price.
Depreciation takes place according to the straight-line method based on the estimated
economic lifetime. Book profits and losses on the non-recurring sale of property, plant and
equipment are included in depreciations.-

Tasces
Tax on the result is calculated on the result before tax in the profit and loss account, after
deducting the use of tax-deductible losses from previous financial years and excrapted profit
components and after addition of non-deductible costs. The current tax rates ate applied for

this purpose.

Superoffice Benelux BY, Den Bosch 13



2 Notes to the balance sheet

2.1 Material fixed assers

The changes in tangible fixed assets can be specified as follows:

Balance as at 1 January 2020

Putchase prices
Cumulative impairments and
depreciation

Book values
Mutations

Investments
Divestments

Depreciation of tangible fixed assets
Reversal of depreciaton of assets sold

Balance

Bzalance as at 31 december 2020

Purchase prices
Cumulative impairments and
depreciation

Book values

Depreciation rates

Superoftice Benelux BV, Den Bosch

Inventories Means of Total
transport
€ € €
537.455 2.478 539.933
(193.551) (647) (194.198)
343.904 1.831 345.735
12.160 561 12.721
0 (495) (495)
(58.880) (465) (59.345)
0 119 119
(46.720) (280) (47.000)
549 615 2.544 552.159
(252.431) 993)  (253.424)
297.184 1.551 298.735
12,5/20 20
14



2.2 Vinancial fixced assets

Granted lpan

Loans with a total principal amount of €130.318 have been granted to the director. No
interest 1s charged on the loan. The remaining term of the loan is 16 months.

The loan development can be summarised as follows:

Balance as at 1 January
Repayments

Balance

23 Recervables
Trade debrors

‘T'tade debtors

A provision for possible bad debts is not considered necessary.

Recedvables from group members

Current account Superoffice Asa

2020 2019
€ €

42.409 60.861
(18.451) (18.452)
23.958 42.409
31-12-2020  31-12-2019
€ €

599.125 605.938
31-12-2020  31-12-2019
€ €
1.124.231 833.832

With effect from 2008, interest is charged on the curtent-account relationship with
Superoffice Asa. 'I'he NIBOR is used as the interest ratc. No further agreements have been

made regarding recpayment and securities.

Superoffice Benelux BV, Den Bosch
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Taxes and social security presminms

Pension premiums

Other recesvabies and acerwed assets

Management current account
Bonus

Rental deposit

Prepaid rent

Prepaid vchicle costs
Purchasing costs

Prepaid travel expenses
Insurance

Marketing costs

Other.

31-12-2020  31-12-2019
€ €
5.860 6.401
31-12-2020  31-12-2019
€ €
424 96.806
41.482 28.619
31.880 31.880
34.367 0
17.918 0
16.079 37.146
0 3.854
7.975 5.404
1.665 743
1.933 3.185
153.723 207.637

On the average balance of the management's cutrent account, 4,3% interest was calculated;

nothing further has been agreed on repayment and securities.-

The other receivables are due in less than one year.

Superoffice Benelux BV, Den Bosch
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2.4 Liguid assets

Deutsche Bank AG
DnB NOR Bank

DnB NOR Bank, USD
Danske Bank

Danske Bank USD
Cash

31-12-2020  31-12-2019
€ €
5.967 15.864
0 223.222
0 29.237
559.963 0
11.597 0
177 177
571.704 268.500

Superoffice Benelux BV participates in Superoffice Asa's International Cashpool through

the Danske Bank.
2.5 Equity
Share capital

Superoffice Benelux BV's authorised capital amounts to f500.000 divided into 500
ordinary shares of f1.000. Of these, 280 ordinary shares have been issued and fully paid

up.

According to the articles of association, the shates are stated in guilders. Using the option
to round the euro equivalent to a maximum of two decimal places (Art. 2:178¢.1 of the

Dutch Civil Code), the nominal value per share is €453,78.

Other reserves

Balance as at 1 January
Dividend payment

Result after taxes

Balance as at 31 December

Superoffice Benelux BV, Den Bosch

2020 2019

€ €
365.632 348.506

(130.000) (130.000)
235.632 218.506
139.055 147.126
374.687 365.632

17



2.6 Current liabilities

Taxes and social security premiums

31-12-2020  31-12-2019

€ €
Turnover tax 123.066 102913
Payroll tax 70.005 78.900
Corporate tax 3.573 16.761

196.644 198.574

Other debts and accrued Fabilities
31-12-2020 31-12-2019

€ €
Pre-invoiced revenu 1.759.221 1.352.103
Reservation of holiday pay and days 62.344 65.850
Severance payments 221.713 69.439
Bonus 15.264 16.344
Accounting fees 8.986 7.920
Staff association 2.442 ¢
Insurance 0 9.477
Personnel costs 0 3.500
Legal fees 0 1.006
Other 4.036 5.049

2.074.006 1.530.688

The other debts have a term of less than one year.

Superoffice Benelux BV, Den Bosch 18



2.7 T iabilities not included in the balance sheet

Rental obljgation

‘The office spaces are rented. A new ten-year lease was concluded as of 1 September 2017.
The rental contract is always automatically extended by 5 years. The 2020 rental obligation
amounts to approximately €103.600 annually and is indexed annually. Up to and including
2022, there is an annual rent discount of €8.000.

Financial babilities

Vebicles
T.ease commitments have been entered into for 17 vehicles with z total commitment as at
31 December 2020 of €231,609.

Superoffice Benelux BV, Den Bosch 19



3 Notes to the profit-and-loss account
3.1 Net turnoper

Net turnover increased by 0,4% compared with the 2019 financial year.

32 Costs of sales

2020 2019
€ €
Costs of sales 2.007.976 1.967.807

Superoffice Asa in Norway has passed on an amount of €1.795.412 (2019: € 1.685.320) as
purchase costs in accordance with the distribution agreement applicable since 2017.

3.3 Wages and salaries

2020 2019
€ €
Gross wages and salaties 1.488.323 1.453.697
Hired staff 76.352 78.239
Holiday allowance 101.099 92.894
1.665.774 1.624.830
Sick pay received 0 0
Wage subsidies (1.000} (1.180)
Recharged labour costs (16.476) (16.476)
1.648.298 1.607.174

Superoffice Benelux BV, Den Bosch 20



34 Depreciation of tangible fixced assets

Inventories
Vehicles
Account loss on sale of tangible fixed assets

3.5 Other operating expenses

Other personnel costs
Housing costs

Sales costs

Vehicle costs

Office costs

General expenses

Other personnel costs

HR activities
Recruitment costs
Canteen costs

Course fees

Travel allowance
Childcare costs

Other personnel costs

Superoffice Benelux BV, Den Bosch

2020 2019

€ €
58.880 59.987
465 446
376 0
59.721 60.433

2020 2019

€ €
45.366 94.102
140.531 131.782
83.316 101.365
178.845 201.972
107.600 98.912
55.204 44.201
(10.862 672.334

2020 2019

€ €
2.405 24.161
5.500 22.051
11.988 17.432
11.652 7.911
1.994 4.935
5.005 5.152
6.822 12.460
45.366 94.102

21



Housing costs

Rent

Cleaning costs
Utilitics

Other housing costs

Sales costs

Marketing costs

Trade fair participation

Advertising and publicity costs
Representation cxpenses

Travel and accomodation expenses
Movement in provision for doubtful debts

Vebicle costy

Lease costs for vehicles
Other vehicle costs

Superoffice Benelux BV, Den Bosch

2020 2019
€ €
95.813 83.089
18.162 18.199
7.786 9.280
18.770 21.214
140.531 131.782
2020 2019
€ €
38.440 31.974
3.048 7.247
13.464 13.529
6.975 20.070
11.652 19.047
9.737 9.498
83.316 101.365
2020 2019
€ €
123.648 137.040
55.197 64.932
178.845 201.972
22



Office costs

2020 2019
€ €
Lease equipment 10.906 12.776
‘Telephone costs 22.177 24.428
Maintenance of office equipment 57.659 37.523
Petty purchases 11.492 19.536
Office supplies 2.235 2.105
Postage 1.367 871
Contributions and subscriptions 1.764 1.673
107.600 98.912
General expenses
2020 2019
€ €
Accountant and administration costs 25.839 26.865
Consultancy fees 15.494 6.266
Insurance 13.871 11.070
55.204 44.201

Superoffice Benelux BV, Den Bosch 23



3.6 Financial income and expenses

Interest recervable and similar income

Interest on current account Superoffice ASA
Management current account
Other interest

Interest expenses and similar costs

Interest and bank charges

4 Other information

4.1 Average number of employees

2020 2019

€ €
27.695 34.595
3.246 3.979
711 703
31.652 39.277

2020 2019

€ €
7.981 1.211

During 2020, an average of 21 employees were ecmployed on a full-time basis (2019: 22).

No employees were working abroad.

Eindhoven,
Superoffice Benelux BV

Director

Superofiice Benelux BV, Den Bosch
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Other information

Superoffice Benelux BV, Den Bosch
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Audit

No audit has been performed since, considering its size (see Article 396, paragraph 1 of
Book 2 of the Dutch Civil Code}, the company is not subject to an audit.

Statutory rules regarding profit appropriation

Regarding result appropriation, the articles of association stipulate the following: "The profit
is entirely at the disposal of the General Meeting of Shareholdets'.

Proposal for profit appropriation

In anticipation of the adoption of the annual accounts by the General Meeting of
Sharcholders, the profit after tax for 2020 of €139.055 has been added to the othet reserves.

Supcroffice Benelux BV, Den Bosch 26



Cash tlow statement

Operating result

Adjustments for operating result
Afschrijvingen op materiéle vaste activa

Movement in working capital
Movement in accounts receivable
Movement in other receivables
Movement in accounts payable
Movement in other liabilities

Interest income received
Interest paid
Betaalde winstbelasting

Cash flow from operating activities

Cash flow from investment activities
Investments Tangible fixed assets
Divestments Tangible fixed assets
Loans granted

Redemption granted loan

Cash flow from financing activities
Paid dividend
Other changes in equity

Movement in cash at banks and in hand

Superoffice Benelux BV, Den Bosch

2020 2019
€ € € €
143.396 143.956
59721 60.433
6.813 18.532
(235.944) (421.755)
(77.559) 5.336
554.576 360.612
247.886 (37.275)
451.003 167.114
31.652 39.277
(7.981) (1.211)
(41.200) (23.807)
(17.529) 14.259
433.474 181.373
(12.721) (16.207)
18.451 18.452
5.730 2.245
{130.000) (130.000)
(130.000) (130.000)
309.204 53.618

A ‘; Pe w58
FRESRRE L 5700 AL Heimond
bl 1492 ~ B46760



DO

accountants
en adviseurs

CONFIDENTIAL

Superoffice Benelux B.V.

Attn. Mr. G.J.J.A. van Doormalen
Emmasingel 29 41, 4¢ etage
5611 AZ EINDHOVEN

INDEPENDENT AUDITOR'S REPORT 16.0726/LK/IMD

A. Report on the audit of the financial statements 2019 included in the annual report

Our opinion

We have audited the financial statements 2019, as attached, of Superoffice Benelux B.V. based in 's-
Hertogenbosch.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Superoffice Benelux B.V. as at December 31, 2019 and of its result for 2019 in accordance
with Part & of Book 2 of the Dutch Civil Code.

The attached financial statements comprise:

1. the balance sheet as at 31 December 2019 (closing with a balance sheet total of € 2,310,452 and
an equity of € 492,620);

2. the profit and loss account for 2019 (closing with a result after taxes of € 147,126); and

3. the notes comprising of a summary of the accounting policies and other explanatory information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards of Auditing. Our
responsibilities under those standards are further described in the 'Our responsibilities for the audit
of the financial statements' section of our report.

We are independent of Superoffice Beneiux B.V. in accordance with the Wet toezicht
accountantsorganisaties (Wta, Audit firms supervision act), the Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations
in the Netherlands. Furthermore we have complied with the Verordening gedrags- en beroepsregels
accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Postbus 468 T 0492 546 750 NLS7 ABNA 0458 0573 55 KvK 17191882

5700 AL Helmand info@dokaccountants.nl NL42 RABO 0181 0292 35 BTW NL8162.02.539.B01
Kromme Steenweg 4 www.dokaccountants.nl NL49 INGB 0000 1322 22

5707 GC Helmond Betaling binnen 14 dagen

Dok Accountants en Adviseurs BV. Aangesioten bij SRA (Samenwerkende Registeraccountants en Accountants-administratieconsulenten); NBA {Nederlandse Berospsorganisatis van Accountants);
RB (Register Belastingadviseurs). Op al onze werkzaamheden zijn de algemena voorwaarden van foepassing zoals gedeponeerd bij de Kamer van Koophandel te Utracht ender nummer 404814986,
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Unaudited corresponding figures

We have not audited the financial statements 2018, Consequently, we have not audited the
corresponding figures included in the profit and loss account, in the statements of changes and in the
related notes.

B. Report on the other information included in the annual report

In addition to the financial statements and our auditor's report thereon, the annual report contains
other information that consists of:

the cash flow report;
other information as required by Part 9 of Book 2 of the Dutch Civil Code;

Based on the following procedures performed, we conclude that the other information:

- is consistent with the financial statements and does not contain material misstatements;
- contains the information as required by Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, we have considered whether the other information
contains material misstatements.

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch
Civil Code and the Dutch Standard 720. The scope of the procedures performed is substantially less
than the scope of those performed in our audit of the financial statements.

Management is responsible for the preparation of the other infermation, including the management
report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information as required
by Part 9 of Book 2 of the Dutch Civil Code.

C. Description of responsibilities regarding the financial statements

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial staternents in
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management Is responsible
for such internal control as management determines is necessary to enable the preparation of the
financial statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing the
company's ability to continue as a going concern. Based on the financial reporting framework
mentioned, management should prepare the financial statements using the going concern basis of
accounting, unless management either intends to liquidate the company or to cease operations, or has
no realistic alternative but to do so.
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Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain
sufficient and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may
not detect all material errors and fraud during our audit.

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. The materiality affects the nature, timing and extent of our
audit procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgement and have maintained professional scepticism throughout
the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Our audit included among others:

- Identifying and assessing the risks of material misstatement of the financial statements, whether
due to fraud or error, designing and performing audit procedures responsive to those risks, and
obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control;

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

- evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management; evaluating the overall presentation,
structure and content of the financial statements, including the disclosures; and

- evaluating whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

Helmond, 17 augustus 2021

Dok Accountants en Adviseurs B.V.

L.J.A.M. Kautstaal AA
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To the Board of Ditrectors and shareholders of
Superoffice Benelux BV

Emmasingel 29.41

5611 AZ EINDHOVEN (NL)

Uttecht, 5 February 2020

Ref: Tvdb20020501

Dear Sirs,

11  Assignment

In accordance with the management's decision, we have prepated the 2019 annual accounts
of Superoffice Benelux BV. The annual accounts have been prepared under the
responsibility of the company's management.

12  General

1.2.1 Adoption of the 2018 annual accounts

The Annual General Meeting of Shareholders adopted the 2018 financial statements on 5
November 2019. The result after tax for the 2018 financial year amounted to € 132.576

positive. This amount was added to the other reserves in accordance with the
management's proposal.

Superoffice Benelux BV, Den Bosch 3



1.3  Result
1.3.1 Comparison of 2019 and 2018 results

We can summarise the profit-and-loss accounts for 2019 and 2018 as follows:

2019 2018
(x 1.000) € %o € %
Net turnover 4.799  100,0 4.567 100,0
costs of sales 1.968 41,0 1.856 40,6
Gross margin (A) 2.831 59,0 2711 59.4
Labour costs 1.954 40,7 1.847 40,4
Depreciation of tangible fixed assets 61 1,3 60 1,3
Other operating expenses 672 14,0 667 14,6
Sum of operating costs (B) 2.687 56,0 2.574 56,4
Operating result (A-B) 144 3,0 137 3,0
Financial income and expenses 38 0,8 28 0,6
Result from regular business activities
before taxes 182 3,8 165 3,6
Taxes (35) 0,7 (33) 0,7
Result after taxes 147 31 132 2,9

Superoffice Benelux BV, Den Bosch 4



1.4  Financial position
14.1 Asset structure

Based on the balance sheet included in the annual accounts, the asset structure can be
presented as follows:

2019 2018
(x 1.000) € €
Available in the long term
Equity 493 476
493 476
Long-term commitment
Tangible fixed assets 346 390
Financial fixed assets 42 61
388 451
Long-term sutplus 105 25
Cutrent assets
Receivables 1.654 1.251
Liquid assets 269 215
1.923 1.466
Current liabilities (1.818) (1.441)
Working capital 105 25

According to this statement, wortking capital increased by € 80.000 as at 31 December 2019
compared with 31 December 2018, i.c. from € 25.000 in 2018 to € 105.000 in 2019.

Superoffice Benelux BV, Den Bosch 5



1.5  Fiscal position

1.5.1 Corporate tax
The taxable amount is calculated as follows:
€
Result from regular business activities before
taxes 182.022
Added: non-deductible part of mixed costs (fixed amount) 6.188
Less: investment deduction 28% on € 16.207 (4.543)
Taxable amount 183.667
The corporate income tax payable on this amounts to:
19% of € 183.665 34.896
1.5.2 Corporate tax: balance sheet
Totaal 2019 2018 2017
€ € € €
Debt at 1 January 2019 (5.672) 0 (6.743) 1.071
At: due over financial year (34.896) (34.896) 0 0
Total (40.568) (34.896) (6.743) 1.071
Paid (received) 23.807 24.878 0 (1.071)
Debt as at 31 December 2019 (16.761) (10.018) (6.743) 0

We are happy to provide further clarification.

Sincerely,
Schevers Administratie & Adpies

J O M Schevers

Superoffice Benelux BV, Den Bosch 6
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Balance sheet as at 31 December 2019

(after proposed profit approptiation)

Assets

Fixed assets

Tangible fixed assets
Inventories

Means of transport

Financial fixed assets
Granted loan

Current assets

Receivables

Trade debtors

Receivables from group membets
Tazxes and social security
contributions

Other receivables and

accrued assets

Liquid assets

Superoffice Benelux BV, Den Bosch

31 december 2019 31 december 2018
€ € € €

343.904 387.684
1.831 2277

345.735 389.961

42.409 60.861
605.938 624.470
833.832 362.244
6.401 5.368
207.637 258.503

1.653.808 1.250.585

268.500 214.882

2.310.452 1.916.289

Do«
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Liabilides

Equity
Share capital
Other reserves

Current liabilities

Debts to suppliets and

trade credits

Taxes and social security
insurances

Other debts, accruals and deferred
liabilities

Supcroffice Benelux BV, Den Bosch

31 december 2019 31 december 2018
€ € € €
127.058 127.058
365.632 348.506
492.690 475.564
88.500 83.164
198.574 202.771
1.530.688 1.154.790
1.817.762 1.440.725
2.310.452 1.916.289
R Fostbus 468

9 5700 AL Helmond
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Profit-and-loss account for 2019

Net turnover
Costs of sales

Gross margin

Wages and salaries

Social security contributions
Pension contributions

Depreciation of tangible fixed assets
Other operating expenses

Sum of operating costs

Operating Result

Interest receivable and similar income
Interest expenses and similar costs
Financial income and expenses

Result from regular business
activities before taxes
Taxes

Result after taxes

Superoffice Benelux BV, Den Bosch

2019 2018
€ € € €
4.798.523 4.567.213
1.967.807 1.856.154
2.830.716 2.711.059
1.607.174 1.565.624
271.119 212.794
75.700 68.603
60.433 59.738
672.334 667.284
2.686.760 2.574.043
143.956 137.016
39.277 29.546
(1.211) (1.088)
38.066 28.458
182.022 165.474
(34.896) (32.898)
147.126 132.576

B Postbus 468
8 5700 AL Helmond
® 0492 - 546750
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Notes to the balance sheet and profit and loss account

1 General explanation
7.1 Genergl
Activities

The activities of Superoffice Benelux BV mainly consist of selling, marketing and providing
support regarding software. Acquiring and disposing of participations or other interests in
legal entities, companies and enterprises, collaborating with them and managing them.
Obtaining, managing, exploiting, encumbering and alienating goods, as well as investing
capital. All this in the broadest sense of the word.

Group relationships
Supetoffice Benelux BV is a subsidiary of Superoffice Asa in Norway. Superoffice Benelux
BV's figutes are included in the consolidated annual accounts of Superoffice Asa in Norway.

Related pariies
Superoffice Asa in Norway can be considered a related party. Superoffice Asa charges
Superoffice Benelux BV for purchasing costs in accordance with the distribution agreement.

1.2 Principles for the valyation of assets and liabilities

General
The annual accounts have been prepared in accordance with generally accepted accounting
principles in the Nethetlands. The currency fot the financial staternents is euros. Assets and
liabilities ate valued at nominal value, unless a different valuation principle is stated.

Comparison with the previous year
The principles of valuation and determination of the tesult are unchanged compared with
the previous year.

Tangible fixed assets

Tangible fixed assets are valued at the purchase price. Depreciation is calculated using the
straight-line method, based on the economic lifetime.

Superoffice Benelux BV, Den Bosch 11



Financial fixed assets
Receivables included under financial fixed assets are valued at nominal value less any
ptovisions deemed necessatry.

Recesvables
Receivables are valued at nominal value less any provisions for bad debts deemed necessary.

Lignid assets
Liquid assets consist of bank balances with a term of less than twelve months.

Pension
Superoffice Benelux BV has a defined contribution plan. For this scheme, Superoffice
Benelux BV pays premiums to insurance companies on a contractual basis. Apart from
premium payments, Superoffice Benelux BV has no further obligations under this pension
scheme. The premiums are accounted for as personnel costs when they are due. Prepaid
premiums ate accounted for as prepayments and accrued income if they lead to a repayment
or a reduction in future payments.

1.3 Principles for determining the result

The result is determined as the difference between the net realisable value of the services
provided and the costs and other chatges for the year. Results on transactions are accounted
for in the yeat in which they are realised; losses are accounted for as soon as they are
foreseeable.

Net-turnover
Net- tutnover is undetstood to mean the amounts charged ot to be chatged to third parties
for the goods and services supplied in the reporting year, after deduction of discounts, and
excluding turnover tax.

Costs of sales
Costs of sales is understood to mean the direct and indirect costs that can be attributed to
the turnovet.

Costs
The costs are determined on a historical basis and allocated to the reporting year to which
they relate.

Superoffice Benelux BV, Den Bosch 12



Depreciation of tangible fixed assets
Depteciation on tangible fixed assets is calculated based on the acquisition price.
Depreciation takes place according to the straight-line method based on the estimated
economic lifetime. Book profits and -losses on the non-tecurring sale of property, plant and
equipment are included in depreciations.

Taxces
Tax on the result is calculated on the result before tax in the profit and loss account, after
deducting the use of tax-deductible losses from previous financial years and exempted profit
components and after addition of non-deductible costs. The cutrent tax rates are applied for
this purpose.

Superoffice Benelux BV, Den Bosch 13



2 Notes to the balance sheet

2.1 Material fisced assets

The changes in tangible fixed assets can be specified as follows:

Balance as at 1 January 2019

Purchase prices
Cumulative impaitments and
depreciation

Book values
Mutations

Investments
Divestments

Depreciation of tangible fixed assets
Reversal of depreciation of assets sold

Balance

Balance as at 31 December 2019

Purchase prices
Cumulative impairments and
depreciation

Book values

Depreciation rates

Superoffice Benelux BV, Den Bosch

Transport Total
Inventories equipment
€ € €
521.248 2.478 523.726
(133.564) (201) (133.765)
387.684 2.277 389.961
16.207 0 16.207
0 0 0
(59.987) (446) (60.433)
0 0 0
(43.780) (446) (44.226)
537.455 2.478 539.933
(193.551) (647) (194.198)
343.904 1.831 345.735
12,5/20 20
14



2.2 Financal fixed assets

Granted foan

Loans with a total principal amount of €130.318 have been granted to the directot. No
interest is charged on the loan. The remaining term of the loan is 28 months.

The loan development can be summarised as follows:

Balance as at 1 January

Loans granted

Repayments

Balance
2.3 Receivables

Trade debtors

Trade debtors
Provision for doubtful debts

Receipables from group members

Current account Superoffice Asa

2019 2018
€ €

60.861 38.846

0 40.000

60.861 78.846
(18.452) (17.985)
42.409 60.861
31-12-2019  31-12-2018
€ €

605.938 636.099
0 (11.629)
605.938 624.470
31-12-2019  31-12-2018
€ €

833.832 362,244

With effect from 2008, interest is charged on the cuttent-account relationship with
Superoffice Asa. The NIBOR is used as the interest rate. No further agreements have been

made regarding repayment and securities.

Superoffice Benelux BV, Den Bosch
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Taxces and social securily preminms

Pension premiums

Other recetvables and accrued assety

Management cutrent account

Bonus

Rental deposit

Prepaid rent
Purchasing costs
Prepaid travel expenses

Insutance

Marketing costs
Computer costs

Other

31-12-2019  31-12-2018
€ €

6.401 5.368
31-12-2019  31-12-2018
€ €

96.806 92.427

28.619 62.340

31.880 31.880

0 29.547

37.146 28.276

3.854 7.922

5.404 5.712

743 0

0 386

3.185 13

207.637 258.503

On the average balance of the management's current-account, 4,3% intetest was calculated;

nothing further has been agreed on repayment and securities.

The other receivables are due in less than one year.

Superoffice Benelux BV, Den Bosch
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2.4 Liguid assets

Deutsche Bank AG
DnB NOR Bank

DnB NOR Bank, USD
Cash

31-12-2019  31-12-2018
€ €
15.864 7.523
223.222 207.182
29.237 0
177 177
268.500 214.882

Supetoffice Benelux BV participates in Superoffice Asa's International Cashpool through

the DnB NOR Bank ASA.

2.5 Eguity

Share capital

Superoffice Benelux BV's authorised capital amounts to £500.000 divided into 500
ordinary shates of £1.000. Of these, 280 ordinary shares have been issued and fully paid

up.

According to the atticles of association, the shates ate stated in guilders. Using the option
to tound the euro equivalent to a maximum of two decimal places (Art. 2:178c.1 of the

Dutch Civil Code), the nominal value per share is €453,78.

Other reserves

Balance as at 1 January
Dividend payment

Result after taxes

Balance as at 31 December

Superoffice Benelux BV, Den Bosch

2019 2018

€ €
348.506 315.930
(130.000)  (100.000)
218.506 215.930
147.126 132.576
365.632 348.506

17



2.6 Current Labilities

Taces and social security premiuras

Turnover tax
Payroll tax
Corporate tax

Other debis and accrued lLabilities

Pre-invoiced revenue

Reservation of holiday pay and days
Severance payments

Bonus

Accounting fees

Staff association

Insurance

Personnel costs

Legal fees

Other

The other debts have a term of less than one vear.

Superoffice Benelux BV, Den Bosch

31-12-2019  31-12-2018
€ €

102.913 103.675

78.900 93.424

16.761 5.672

198.574 202.771

31-12-2019  31-12-2018

€ €
1.352.103 1.024.349
65.850 65.588
69.439 0
16.344 38.334
7.920 10.211
0 10.325
9.477 5.849
3.500 0
1.006 0
5.049 134
1.530.688 1.154.790

18



2.7 Ligbilities not included in the balance sheet

Rental obligation

The office spaces are rented. A new ten-year lease was concluded as of 1 September 2017.
The rental contract is always automatically extended by 5 years. The 2019 rental obligation
amounts to approximately €83.100 annually and is indexed annually.

Financial Fabilities
Vehicles

Lease commitments have been entered into for 16 vehicles with a total commitment as at
31 December 2019 of €342.004.

Superoffice Benelux BV, Den Bosch 19



3 Notes to the profit-and-loss account
3.1 Net turnover

Net turnovet increased by 5,1% compared with the 2018 financial year.

32 Costs of sales

2019 2018
€ €
Costs of sales 1.967.807 1.856.154

Superoffice Asa in Norway has passed on an amount of €1.685.320 (2018: € 1.576.421) as
putchase costs in accordance with the distribution agreement applicable since 2017.

3.3 Wages and salaries

2019 2018

€ €
Gross wages and salaries 1.453.697 1.431.220
Hired staff 78.239 81.196
Holiday allowance 92.894 79.330
1.624.830 1.591.746

Sick pay received 0 (11.019)
Wage subsidies (1.180) 0

Recharged labour costs (16.476) (15.103)
1.607.174 1.565.624

Superoffice Benelux BV, Den Bosch 20



3.4 Depreciation of tangible fixed assets

l

;Inventories

'Vehicles

f . .

‘Accounting loss on sale of tangible fixed assets

|

H

3.5 Other operating excpenses

Other personnel costs
Housing costs

Sales costs

Vehicle costs

Office costs

General expenses

Other personnel costs

HR activities
Recruitment costs
Canteen costs

Coutse fees

Travel allowance
Childcare costs

Other personnel costs

Superoffice Benelux BV, Den Bosch

2019 2018
g

59.987 ' | 59.125
446f_) 442
ot | 171
60.433 |  59.738
2019 2018
€ €
94.102 79.522
131.782 139.408
101.365 109.888
201.972 177.726
98.912 109.610
44.201 51.130
672.334 667.284
2019 2018
€ €
24.161 15.155
22.051 8.124
17.432 15.228
7.911 15.885
4.935 4.503
5.152 3.929
12.460 16.698
94.102 79.522
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Housing costs

2019 2018
€ €
Rent 83.089 81.778
Cleaning costs 18.199 19.531
Utilities 9.280 9.135
Other housing costs 21.214 28.964
131.782 139.408
Sales costy
2019 2018
€ €
Marketing costs 31.974 49.520
Trade fair participation 7.247 9.013
Advertising and publicity costs 13.529 3.724
Representation expenses 20.070 16.981
Travel and accommodation expenses 19.047 19.021
Movement in provision for doubtful debts 9.498 11.629

101.365 109.888

Vebicle costs

2019 2018

€ €
Lease costs for vehicles 137.040 124.539
Other vehicle costs 64.932 53.187
201.972 177.726

Superoffice Benelux BV, Den Bosch 22



Office costs

2019 2018

€ €

Lease equipment 12.776 17.972
Telephone costs 24.428 31.026
Maintenance of office equipment 37.523 38.337
Petty purchases 19.536 17.906
Office supplies 2.105 1.471
Postage 871 1.533
Conttibutions and subsctiptions 1.673 1.365
98.912 109.610

General expenses

2019 2018

€ €
Accountant and administration costs 26.865 23.566
Consultancy fees 6.266 15.876
Insurance 11.070 11.688
44.201 51.130

Superoffice Benelux BV, Den Bosch 23



3.6 Financial income and expenses

Interest recervable and similar income

Intetest on current account Superoffice ASA
Management current account
Other interest

Interest expenses and similar costs

Interest and bank charges

4 Other information

4.1 Average number of employees

2019 2018

€ €
34.595 26.026
3.979 3.516
703 4
39.277 29.546

2019 2018

€ €
1.211 1.088

During 2019, an average of 22 employees were employed on a full-time basis (2018: 20).

No employees were working abroad.

Eindhoven,
Superoffice Benelux BV

Director

Superoffice Benelux BV, Den Bosch
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Other information

Superoffice Benelux BV, Den Bosch
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Audit

No audit has been performed since, considering its size (see Atticle 396, paragraph 1 of
Book 2 of the Dutch Civil Code), the company is not subject to an audit.

Statutory rules regarding profit appropriation

Regarding result appropriation, the atticles of association stipulate the following: "The profit
is entitely at the disposal of the General Meeting of Shareholders"

Proposal for profit appropriation

In anticipation of the adoption of the annual accounts by the General Meeting of
Sharcholders, the profit after tax for 2019 of €147.126 has been added to the other reserves.

Superoffice Benelux BV, Den Bosch 26



Cash flow statement

Operating result

Adjustments for operating result
Depreciation tTangible fixed assets

Movement in working capital
Movement in accounts receivable
Movement in other receivables
Movement in accounts payable
Movement in other liabilities

Interest income received
Interest paid
Betaalde winstbelasting

Cash flow from operating activities

Cash flow from investment activities
Investments tangible fixed assets
Divestments tangible fixed assets
Loans granted

Redemption granted loan

Cash flow from financing activities
Paid dividend
Other changes in equity

Movement in cash at banks and in hand

Superoffice Benelux BV, Den Bosch

53.618

LB
- ErRddvisenrs

2019 2018
€ € € €
143.956 137.016
60.433 59.738
18.532 (108.372)
(421.755) 127.627
5.336 (89.510)
360.612 392.224
(37.275) 321.969
167.114 518.723
39.277 29.546
(1.211) (1.088)
(23.807) (24.951)
14.259 3.507
181.373 522.230
(16.207) (59.442)
; 10.784
. (40.000)
18.452 17.985
2.245 (70.673)
(130.000) (100.000)
(130.000) (100.000)

351.557

(8 Postbus 468
5700 AL Helmong
0492 - 546750
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CONFIDENTIAL

infoBridge Software B.V.

Attn. Mr. P.B. van Mever
Europalaan 24 F

5232 BC 'S-HERTOGENBQSCH

INDEPENDENT AUDITOR’S REPORT 16.0728/LK/MD

A. Report on the audit of the financial statements 2020 included in the annual report

Qur opinion

We have audited the financial statements 2020, as attached, of InfoBridge Software B.V. based in s-
Hertogenbosch.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of InfoBridge Software B.V. as at December 31, 2020 and of its result for 2020 in accordance with Part
9 of Book 2 of the Dutch Civil Code.

The attached financial statements comprise:

1. the balance sheet as at 31 December 2020 (closing with a balance sheet total of € 377,132 and
an equity of € 155,389);

2. the profit and loss account for 2020 {closing with a result after taxes of € 457,951); and

3. the notes comprising of a summary of the accounting policies and other explanatory information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards of Auditing. Our
responsibilities under those standards are further described in the *Our responsibilities for the audit
of the financial statements' section of our report.

We are independent of InfoBridge Software B.V. in accordance with the Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations
in the Netherlands. Furthermore we have complied with the Verordening gedrags- en beroepsregels
accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Postbus 468 T 0482 546 750 NLG7 ABNA 0458 0573 55 KvK 17191882

5700 AL Hetrnond info@dokaccountants.nl NL42 RABO 0181 0292 25 BTW NLB8162.02.539.801
Kromms Steenwag 4 www.dokaccountanis.nl MNLAS INGB 0000 1322 22

5707 CC Helmond Betaling binnen 14 dagen

Do« Accovntanls en Advisturg BV, Aangesiotan o SRA [Samenwarkente Reg stemccountans en Accountants-admninisiraeconsulamen); NBA (Nadetandse Seroepso-ganisatie van Accountantsy,
RB {Register Belastingandvisew:s). Op al onze werk raamheden 2@'n de a'Uement vooowaardan van ‘oepassing roals geder eard bij do Kamer van Koophanoel te Utrechit ondar numimar 404587455,
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B. Report on the other information included in the annual report

In addition fo the financial statements and our auditor's report thereon, the annual report contains
other information that consists of;

- the cash flow report;
- other information as required by Part 9 of Book 2 of the Dutch Civil Code:

Based on the following procedures performed, we conclude that the other information:

- is consistent with the financial statements and does not contain material missiatements;
- contains the informaticn as required by Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, we have considered whether the other information
containg material misstatements.

By performing these procedures, we comply with the requirements of Part 8 of Book 2 of the Dutch
Civil Code and the Dutch Standard 720. The scope of the procedures performed is substantially less
than the scope of those performed in our audit of the financial statements.

Management is responsible for the preparation of the other information, including the management
report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information as required
by Part 9 of Book 2 of the Dutch Civil Code.

C. Description of responsibilities regarding the financial statements

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Part § of Book 2 of the Dutch Civil Code. Furthermore, management is responsible
for such internal control as management determines is necessary to enable the preparation of the
financial statements that are free from material misstatement, whether due to fraud or error,

As part of the preparation of the financial statements, management is responsibie for assessing the
company's ability to continue as a going concern. Based on the financial reporting framework
mentioned, management should prepare the financial statements using the going concern basis of
accounting, unless management either intends to liquidate the company or to cease operations, or has
no realistic alternative but to do so.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain
sufficient and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may
not detect all material errors and fraud during our audit.
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Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they ceuld reasonably be expected to influence the economic decisions of users taken on
the basis of these financiai statements. The materiality affects the nature, timing and extent of our
audit procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgement and have maintained professional scepticism throughout
the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Our audit included among others:

- identifying and assessing the risks of material misstatement of the financial statements, whether
due to fraud or error, designing and performing audit procedures responsive to those risks, and
obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control;

- obtaining an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion en the effectiveness of the entity's internal control;

- evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management: evaluating the overall presentation,
structure and content of the financial statements, including the disclosures; and

- evaluating whether the financial statements represent the underlying transactions and events ina
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant findings in internal
control that we identify during our audit,

Helmond, 17 augustus 2021

Dok Accountants ent Adviseurs B.V.

L.J.AM. Koutstaal AA
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Financial statements 2020
InfoBridge Software B.V.
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Preface

Piease find enclosed your financial report. This financial report consists of two paris.

Part 1: Financial report
This part contains a summary of the most important information from the financial statements. The information is derived

from the financiai statements and includes explanatory notes and comments.

Part 2: The Financial Statements
This consists of the balance sheet, profit and loss account with the accompanying explanatory notes.

Page 4 of 28 InfoBridge Software B.V.
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Accountant's compilation report

Tothe board of: InfoBridge Software B.V.

The financial statements of InfoBridge Software B.V. at 's-Hertogenbosch have been compiled by us using the information
provided by you. The financial statements comprise the balance sheet as at 31 December 2020 and the profit and loss
account for the year 2020 with the accompanying explanatory notes. These notes include a summary of the accounting
policies which have been applied.

This compilation engagement has been performed by us in accordance with Dufch faw, including the Dutch Standard 4410,
‘Compilation engagements’, which is applicabie fo accountants. The standard requires us to assist you in the preparation
and presentation of the financial statements in accordance with Part 9 of Book 2 of the Dutch Civil Code. Tothis end we
have applied our professional expertise in accounting and financial reporting.

In & compilation engagement, you are responsible for ensuring that you provide us with alf relevant information and that this
information is correct. Therefore, we have conducted our work, in acoordance with the applicable regulations, on the
assumption that you have fulfilled your responsibility. To conclude our work, we have read the financial statements as a
whole to consider whether the financial statements as presented correspond with our understanding of InfoBridge Software
BV.

During this engagement we have complied with the relevant ethical requirements prescribed by the Verordening Gedrags-
en Beroepsregels Accountants (VGBA). You and other users of these financial statements may therefore assume that we
have conducted the engagement in a professional, competent and objective manner and with due care and integrity and that
we will freat all information provided to us as confidential.

For further information on the nature and scope of a compilation engagement and the VGBA we refer you to
www.nba.nlfuitieg-samenstellingsverklaring.

Helmond, 6 July 2021

Dok Accountants en Adviseurs B.V.
M.G.A. Janssen RA

Page 5 ot 29 InfoBridge Software B.V.
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Result analysis

The result analysis is based on the profit and loss account for 2020 as included in the financial statements. The result
analysis provides insight into the ratio of cost types in relation to revenue. In addition, the result analysis gives a picture of
the differences compared to last year.

Profit and loss overview

Financial year Previous year Difference
2020 % of 2019 % of Ditference %
revenue revenue

Revenue 1,720,404 100.0% 1,824,538  100.0% -104,134 -5.7%
Cost of sales 74,064 4.3% 76,201 4.2% -2,137 -2.8%
Gross margin 1,646,340 95.7% 1,748,337 95.8% -101,997 -5.8%
Employee expenses 671,532 38.0% 510,088 280% 161,443 31.7%
Depreciation 42,583 2.5% 60,895 3.3% -18,312 -30.1%
Other employee expenses 185,071 10.8% 266,038 14.6% -80,967 ~30.4%
Housing expenses 43,374 2.5% 50,993 2.8% -7,620 -14.9%
Sales expenses 17,845 1.0% 76,510 4.2% -58,665 -76.7%
Car expenses 52,089 3.0% 55,640 3.0% -3,561 -6.4%
Office expenses 39,661 2.3% 38,717 2.1% 945 2.4%
General expenses 12,708 0.7% 10,396 0.6% 2,312 22.2%
Total expenses 1,064,862 $1.9% 1,069,278 58.6% ~4,416 -0.4%
QOperating resuilt 581,479 33.8% 679,060 37.2% -97,581 -14.4%
Financial income and expenses 4,545 0.3% 13,495 0.7% -8,950 -66.3%
Result before taxation 586,023 34.1% 692,554 38.0% -106,531 «“15.4%
Corporate income tax 128,072 7.4% 162,287 8.9% -34,215 -21.1%
Result after taxation 457,951 26.6% 530,267 29.1% -72,316 «13.6%

Page G of 29 InfoBridge Soflware 8.V.
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Financial position

The financial position is based on the balance sheet as at 31 December 2020 as included in the financial statements. The
financiaf position provides insight into the assets (assets) and their financing {liabilities). The size of the various items is also
expressed as a percentage of the total balance sheet.

Balance sheet overview

Financial year Previous year
31-12-2020 % balance sheet 31-12-2019 % balance sheet

Tangible fixed assets 74,347 19.7% 0 O'OO/L
Fixed assets 74,347 19.7% 0 0.0%
Receivables 61,781 16.4% 564,366 84.0%
Cash at bank and in hand 241,004 63.9% 107,658 16.0%
Current assets 302,785 80.3% 672,024 100.0%
Assets 377,132 100.0% 672,024 100.0%
Share capital 18,000 4.8% 18,000 2.7%
Other reserves 137,389 36.4% 423,864 63.1%
Equity 165,389 41.2% 441,864 65.8%
Current liabilities 221,743 58.8% 230,160 34.2%
Equity and liabilities 377,132 100.0% 672,024 100.0%

Page 7 of 29 InfoBridge Software B.V.
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The ratios provide an insight into the financial performance and are caiculated on the basis of the balance sheet as at 31
Decamber 2020 and profit and loss account for 2020 as included in the financial statements.

The ratios are calgulated as follows:

- Net working capital: Current assets - Current liabilities

- Quick Ratio: {Current assets - Stocks and work in progress) / Current liabilities

- Current Ratio: Current assets / Current liabilities
- Solvency: Equity / Total assets * 100%

Ratios multi-year overview

Working capital

Quick ratio

Current ratio

Solvency (Equity/Total assets)

2020

81,042
1.37
1.37

41.2%
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2019

441,864

2.92
2.92
65.8%

2018
411,506
2.66
2.66
62.5%
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Fiscal position

The taxation of 2020 according to the profit and loss account can be caiculated as follows:

Tax burden

Result before taxation

Addition
Non-deductible fines

Other non-deductible or limitediy
deductible expenses

Deductible items

Small-scaie investment tax
deduction

Taxable result

Taxable amount

Calculated corporate income tax
Corporate income tax {16,5% till €

200,000)
Corporate income tax {25%)

Allocated to financial year
Calculated corporate income tax

DO

accountants
en gaviseurs

203
4,334

33,000

95,072

128,072

For the calculation of the tax resuit and tax, reference is made to the tax report,
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Financial year
2020
586,023

4,537

10,269

580,291

" 580,290

128,072

128,072
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Balance sheet

After appropriation of the result.

Balance sheet assets

31-12-2020 31-12-2019
Fixed assets
Tangible fixed assets 74,347 i
74,347 ]
Current assets
Receivables 61,781 564,366
Cash at bank and in hand 241,004 107,658
302,785 672,024
Assets 377,132 672,024
Balance sheet equity and liabilities
31-12-2020 31-12-2019
Equity
Share capital 18,000 18,000
Other reserves 137,389 423,864
155,389 441,864
Current liabilities 221,743 230,160
Equity and liabilities 377,132 672,024

" 4 Postbus 468
: e 5700 AL Helmond
adviseurs. 0482 - 546750
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Profit and loss account

Profit and loss account

2020 2019
Revenue 1,720,404 1,824,538
Cost of sales 74,064 76,201
Gross margin 1,646,340 1,748,337
Employee expenses 671,532 510,088
Depreciation 42,583 60,885
Other employee expenses 185,071 266,038
Housing expenses 43,374 50,993
Sales expenses 17,845 76,510
Car expenses 52,089 55,640
Office expenses 39,661 38,717
General expenses 12,708 = 1 FOSQE
Total expenses 1,064,862 = 1,069,278
Operating result §81,479 679,060
Finangial income and expenses 4,545 13,485
Result before taxation 586,023 692,554
Corporate income tax 128,072 162,287
Result after taxation 457,951 530,267

sl Postbus 468
Ay 5700 AL Heimond
&n Lgwiseurs 0492 - 545750

Page 12 of 29 InfoBridge Software B.V.



DOL

accountants
en adviseurs

Cash flow statement

Cash flow statement

2020 2019
QOperating result 581,479 679,060
Adjustments for operating result
Depreciation 42,583 60,895
42,583 80,895
Movement in working capital
Movement in accounts receivable 68,600 3,160
Movement in other receivables 433,985 -16,437
Movement in accounts payable -8,231 -52,905
Movement in other [iabilities 107,473 -6,546
600,827 -79,048
Interest income received 8,507 19,718
Interest paid -3,962 5,223
Tax paid ~234,731 -119,948
Cash fiow from operating 994,702 554,453
activities
Cash flow from investment
activities
Tangible fixed assets -116,829 -60,895
-116,929 -60,895
Cash flow from financing
activities
Changes in equity -744,427 ~498, 898
~T44.427 -499,999
Movement in cash at banks and 133,346 -6,441
in hand

8 Postbus 468
8 5700 Al Helmond
W 0402 - 545750
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Notes to the financial statements

General

The registered and actual address of InfoBridge Sofiware B.V. is Eurgpalaan 24, 5232BC 's-Hertogenbosch, and InfoBridge
Software B.V. is registered at the Chamber of Cemmerce under number 17272242,

The consequences for the company of the COVID-19 crisis for the fiscal year 2020 appear to have been minor. The
conseguences for the company of the COVID-19 crisis for the 2021 financial year are difficult to estimate. Based on the

solvency and liguidity position of the company and the developments in 2021 with regard to the COVID-18 crisis, the
management is of the opinion that there is no doubt about the sustainable survival of the company.

Activities

The activities of InfoBridge Software B.V. mainly consist of internaticnal sales, distriburion and software development.

Address, legal form and CoC number

InfoBridge Software B.V. has its actual registered cffice at 's-Hertagenbosch, Europalaan 24F 5232BC, and has been
registered at the Chamber of Commerce under file number 17272242,

Estimates

In applying the principles and policies for drawing up the financial statements, the management of InfoBridge Softiware B.V.
make different estimates and judgments that may be essential to the amounts disclosed in the financial statements. if it is
necessary in order to provide the transparency required under art. 362, sub 1, book 2 of the Dutch Civil Code the nature of
these estimates and judgments, including related assurptions, is disclosed in the Netes to the refevant financial statement
itern.

Currencies

ltems included in the financial statements of the company are valued with due regard for the currency in the ecenomic
environment in which the company carries out most of its activities {the functicnal currency). The financial statements are
denominated in euros; this is both the functional currency and presentation currency of the company.
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General principles

The financial statements are drawn up in accordance with the provisions of Title 9, Book 2, of the Duteh: Civit Code and the
Dutch Accounting Standards applicable to small fegal entities, as published by the Dutch Accounting Standards Board
{'Raad voor de Jaarverslaggeving').

Assets and liabilities are generally valued at historical cost, production cost or at fair value at the time of acquisition.

If no specific valuation principie has been stated, valuation is at historical cost. The valuation principies and methed of
determining the resuit are the same as these used in the previous year, with the exception of the changes in accounting
policies as set out in the relevant notes,

Principles of tangible assets

L.and and buildings are valued at historical cost plus additional costs or production cost less siraight-line depreciation based
on the expected life. Land is not depreciated. Impairments expected on the balance sheet date are taken into account. With
regard to the determination as to whether a tangible fixed asset is subject to an impairment, please refer to the refevant note.
Other tangible fixed assets are valued at historical cost or production cost including directly attributable costs, less straight-
line depreciation based on the expected future life and impairments.

Subsidies on investments will be deducted from the historical cost price or production cost of the assets to which the

subsidies relate,
For obtigations to restore the asset after use {dismantling cost) a provision is recognised for the expected amount at the time
of capitalisation. This amount is recognised as part of the carrying amount of the asset against which a provision is formed

for the full amount.
A provision for major maintenance has been created for tha future costs of major maintenance to the buildings. The addition
to the provision is determined based on the expected amount of the maintenance work and the intervals between the times

when major maintenance work is carried out.

Principles of receivables

Receivables are initiaily valued at the fair value of the consideration to be received, inciuding transaction costs if material.
Receivables are subsequently valued at the amortised cost price. Provisions for bad debts are deducted from the carrying
amount of the receivable.

Principles of cash and cash equivalents

Cash at banks and in hand represent cash in hand, bank balances and deposits with terms of less than twelve months.
Overdrafts at banks are recognised as part of debts to lending institutions under current liabilities. Cash at barks and in hand
is camied at nominal value.

Principles of equity

if the company purchases some of its own shares, the histerical cost of the purchased shares is deducted from the “other
reserves”, or from any other reserves, provided that this is permitted under the articles of association, until these shares are
cancelled or soid. If purchased shares are sold, any proceeds are added to the reserve from which the purchase of these
shares was initially deducted.

Costs directly refated to the purchase, sale and/or issue of new shares are recognised directly in share capital, net of any
refevant {ax effects.

If revaluations have beern recogrised in the revaluation reserve after the deduction of relevant {deferred) tax liabilities, the
gross result of the realised revaluations is recognised in the profit and loss account. The corresponding release of the
{deferred} tax liabiiities is charged to the operating result as tax on the result.
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Principles of current liabilities

On initial recognition current liabilities are recognised at fair value. After initial recognition current liabilities are recognised at
the amortised cost price, being the amount received taking into account premiums or discounts and minus transaction costs.
This is usually the nominal value.

Principles for determining the result

The result is the difference between the realisabie value of the goods/services provided and the costs and other charges
during the year. The results on transactions are recognised in the year in which they are realised,

Principles of revenue

General

Net tumover comprises the income from the supply of goods and services and realised income from construction contracts
after deduction of discounts and such like and of taxes levied on the turnover.

Supply of goods

Revenues from the goods supplied are recognised when all significant risks and rewards in respect of the goods have been
transferred to the buver.

Supply of services

Revenues from the services rendered are recognised in proportion to the services delivered, based on the services
rendered up to the balance sheet date in proportion {o the total of services to be rendered.

Principles of operating expenses

Costs are determined on a historical basis and are attributed to the reporting year to which they relate.

Principles of wages and salaries;social security and pension costs

The benefits payable to personnel are recorded in the profit and loss account on the basis of the employment conditions.
The company applies the liability approach to account for all pension schemes. The premium payable during the reporting
year is recorded as an expense. The premiums are recognized as personnel costs as soon as they are due. Prepatd

prarmiums are recognized as accrued assets if this results in a rapayment or a reduction in future payments. Unpaid
premiums are recognized as a liability on the balance sheet.

Principles of depreciation

Intangible assets, including goocdwill, are amortised and fangible fixed assets are depreciated over their estimated useful
lives as from the moment that they are ready for use. Land and investment property are not depreciated.
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Principles of financial income and expenses

Interest income and expenses are recognised on a pro rata basis, taking account of the effective interest rate of the assets
and liabilities to which thay ralate. In accounting for interest expenses, the recognised transaction expenses for loans
received are taken into consideration.

Principles of taxes

Taxon the result is calculated based on the result before tax in the profit and loss account, taking account of the losses
available for set-off from previous financial years (to the extent that they have not aiready been included in the deferred tax
assets) and exempt profit components and after the addition of non-deductible costs. Due account is also taken of changes
which occur int the deferred tax assets and deferred tax liabilities in respect of changes in the applicable tax rate.

Principles of cash flow statement
The cash flow statement is prepared using the indirect method. The funds in the cash flow siatement consists of cash and
current securities (if appiicable).

Income taxes, interest received and/or paid and dividends received/or paid are included in the cash flow from operating
activities.

The payment of lease installments under the finance lease contract is for the part that relates to the redemption as an
expense from financing activities and for the portion relating fo the interest as an expense from operating activities.
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Notes to the balance sheet

Tangible fixed assets

Financial year

Previous year

31-12-2020 31-12-2019
Tangible fixed assets iy AN AT
Equipment 35,755 0
Cars and cther fransport equipment 38,592 0
74,347 0

The company uses the following annual depreciation percentages for tangible fixed assets:
Equipment 20%
Cars and other transport equipment 20%

Movements in tangible fixed assets

Financial year

Equipment Cars and other Total
transport equipment
Movements in tangible fixed
assets
Opening balance
Movements
Investments 38,048 41,348 79,396
Depreciation -2,293 -2,756 -5,050
35,755 38,592 74,346
Closing balance
Historical price or production cost 38,048 41,348 79,396
Accumulated depreciations and -2,293 -2,756 5,050
impairments —
35,755 38,592 74,346
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Receivables
Financial year Previous year
31-12-2020 31.12.2018

Receivables I

Accounts receivable 37,840 108,540
Receivables from related parties 0 426,841
Other receivables o 1,680
Accrued assets 23,841 26,305
61,781 564,366

Accounts raceivable ail have a remaining term to maturity of less than one year, unless stated otherwise.

Accounts receivable

Finangial year Previous year
31-12-2020 31-12-2019
Accounts receivable
Accounts receivable Lo 37,940 106,540
37,940 106,54C
Cf which at the end of 2020 € 20,028 concerns group companias.
Receivables from related parties
Financial year Previous year
31-12-2020 31-12-2018
Receivables from related parties
Current account Mesover Holding 0 429,841
B.V .
0 429,841
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Other receivables

Other receivables
Other receivables

Accrued assets

Accrued assets

Prepaid sales expenses
Prepaid office expenses
Prepaid insurance expenses
Prepaid other expenses
Other accrued income

Cash at bank and in hand

Cash at bank and in hand
Credits in bank accounts
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Financial year

Previous year

31-12-2020 31-12-2019
0 1,680

[¥] 1,680

Financial year Previous year
31-12-2020 31-12-2019
784 3]

2,350 0
3,786 2,568
16,921 9,747

0 13,990

23,841 26,305

Financial year

Previous year

31-12-2020 31-12-2019
241,004 107,658
241,004 107,658
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Credits in bank accounts

Credits in bank accounts
Current account bank
Deposit

Equity

Equity
Share capital
{Other reserves

DOL
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Financial year

Previous year

31-12-2020 31-12-2018
241,004 94,198

0 13,463

241,004 107,658

Financial year

Previous year

31-12-2020 31-12-2019
18,000 18,000
137,389 423,864
155,389 441,864

The authorized share capital of the company is € 18,000, divided into 18,000 ordinary shares of € 1. Of these, all shares

have been issued and fully paid up.

Movements in other reserves

Movements in other reserves

Closing balance
Opening balance
Dividend payments
Distribution of the result

Financial year

General reserve Total
423,864 423,864
-744,426 -744,4286
457,951 457,951
137,389 137,388

Proposed appropriation of result for the financial year 2020:
The Board proposes that the result for the financial year 2020 amounting to € 457,951 should be transferred to the other
reserves. The financial statements do reftect this proposal.
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Current liabilities

Current liabilities

Accounts payable

Tax and social insurance premiums
Debts relating to pensions

Wages processing expenses
Accrued liabilities

DOL
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Financial year

Previous year

31-12-2020 31-12-2019
7,433 16,664
26,389 139,495

i 2,117

55,782 64,320
132,128 7,564
221,743 230,160

Accounts payable of which at the end of 2020 € 262 concerns group companies.

Tax and social insurance premiums

Tax and social insurance
premiums

Value added tax
Payroll tax
Corporate income tax

Wages processing expenses

Wages processing expenses
Bonusses

Holiday pay reserve

Holiday days reserve
WKR-scheme

Financial year

Previous year

31-12-2020 31-12-2019
4,957 18,148
21,432 14,678

10 106,669

26,399 139,495

Financial year

Previous year

31-12-2020 31-12-2019
28,542 30,225
21,869 18,429
5,371 4,631
0 11,135
55,782 64,320
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Accrued liabilities

Accrued liabilities
Revenue billed in advance
Other expenses payable
Empioyees social fund
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Financial year

Previous year

Off-balance sheet liability claims

InfoBridge Software B.V. is a guarantee for the bond loan in SuperQOffice Group AS.

Commitments not included in the balance for fiscal unity

31-12-2020 31-12-2019
118,109 -0
8,892 7,564
5,127 0
132,129 7,564

Until August 31, 2020, the company was together with Mesover Holding B.V. included in the fiscal unity for vaiue added tax.
Pursuant to the Collection of State Taxes Act ('[nvorderingswet’), the company and its consolidated subsidiaries are each
severally liable for taxes payable in this respect by the combination.

Off-balance sheet commitments relating to payments to obtain {user) rights

The obligation under the rental contract for the property amounts to approximately € 28,000 each years, contract term until

October 31, 2023,

Off-balance sheet operating lease commitments

Annual operational lease obligations with third parties amount to € 67,959 per year.
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Notes to the profit and loss account

Total expenses

Total expenses
Employee expenses
Depreciation

Other employee expenses

Housing expenses
Sales expenses
Car expenses
Office expenses
General expenses

Employee expenses

Employee expenses
Wages and salaries

Social insurance premiums

Pensicn charges

During 2020, on average 9 employees were employed on a full-time basis {2019: 8).

Financial year

Previous year

2020 2019
671,532 510,088
42,583 60,895
185,071 266,038
43,374 50,893
17,845 76,510
52,089 55,640
39,661 38,717
12,708 10,396
1,064,862 1,069,278

Financial year

Previous year
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2020 2018
564,309 425,646
78,055 57,427
28,167 27,018
671,532 510,088
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Wages and salaries

Financial year Previous year
2020 2019
Wages and salaries
Gross wages 528,487 397,511
Bonusses and commissions 31,542 30,225
Hceliday pay 4,280 -2,091
564,309 425,646
Social insurance premiums
Financial year Previous year
2020 2019
Social insurance premiums e
Social insurance premiums 78,055 57,427
78,055 57,427
Pension charges
Financial year Previous year
2020 2019
Pension charges
Pension contribution 29,167 27,016
29,167 27,016
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Depreciation of tangible fixed assets

Depreciation of tangible fixed
assets

Transport equipment
Company eguipment
Rechargd depreciation

Other employee expenses

QOther employee expenses
Management fee

Employee hiring expenses
Canteen costs and meals served
Education

Recruitment expenses
Health and safety service
Sickness benefit insurance
Sickness benefits received
Other employee expenses
WHKR-scheme

DOL
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Financial year

Previous year

2020 2019
2,756 0
2,293 £
37,533 60,895
42,583 60,895
Financial year Previous year
2020 2019
106,666 160,000
37,415 46,468
4,958 7,407
1,463 1,400
11,483 5,685
3,842 12,068
19,995 14,014
8,134 0
7,383 14,083
0 4914
185,071 T 266,038
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Housing expenses

Housing expenses

Rente and service

Cleaning expenses

Service expenses

Addition provision major building
maintenance

Other housing expenses

Sales expenses

Sales expenses
Advertising expenses
Representation expenses
Travel expenses

Other selling expenses

Car expenses

Car expenses
Fuel expenses

Car repair and mainienance
expenses

Car insurance expenses
QOperational lease cars
Private use cars
Mileage allowance
Other car expenses

DOL
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Financial year

Previous year
2019

Financial year

28,295
5,201
8,475
3,084

= D848
50,993

Pravious year

2020 2019
g7 2,766
8,341 37.510
6,655 30,846
1,878 5,388
17,845 76,5810

Financial year

Previous year

2020 2019
8,023 8,913
4,203 13,652
8,092 11,966
13,951 4,299
7,941 5,577
9,810 10,689
69 544
52,089 55,640
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Office expenses

Office expenses

Office equipment

Postage expenses

Phone and internet expenses
Printing

[T expenses

Other office expenses
Communication

General expenses

General expenses
Accounting expenses

Other consultancy expenses
Legal expenses

Insurances

General expenses

Financial income and expenses

Financial income and expenses

Interest and similar income
Other interest expenses
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Financial year

Previous year

2020 2019
1,731 2,111
782 406
5,511 4,887
309 956
14,880 12,694
8,431 9,072
8,016 8,591
39,661 38,717
Financial year Previous year
2020 2019
7,783 5,697
3,100 0
1] 630
2,854 2,144
-1,029 1,925
12,708 10,396
Financial year Previous year
2020 2018
8,507 18,718
3,962 - 6.223
4,545 13,495
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Interest and similar income

Interast and similar income

Intrest current account Mesover
Holding B.V.

Other interest expenses

Other interest expenses
Bank interest paid
Interest and tax expenses

Corporate income tax

Corporate income tax
Calculated corporate income tax

Signing of the financial statements

‘s-Hertogenbosch,
Directors board:

P.E. van Mever

T
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Financial year

Previous year

2020 2019
8,807 19,718
8,507 19,718

Financial year

Previous year

Financial year

2020 2019
3,521 2,646

441 3,577
3,962 6,223

Previous year

2020 2019
128,072 162,287
128,072 162,287
o
| !
G.Jentoft | . AN X
WL L4
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CONFIDENTIAL

InfoBridge Software B.V.

Altn. Mr. P.B. van Mever
Europalaan 24 F

5232 BC ‘S-HERTOGENBOSCH

INDEPENDENT AUDITOR’S REPCRT 16.0728/LK/MD

A. Report on the audit of the financial statements 2019 included in the annual report

Our opinion

We have audited the financial statements 2019, as attached, of InfoBridge Software B.V. based in 's-
Hertogenbosch.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of InfoBridge Software B.V. as at December 31, 2019 and of its result for 2019 in accordance with Part
9 of Book 2 of the Dutch Civil Code.

The attached financial statements comprise:

1. the balance sheet as at 31 December 2018 (closing with a balance sheet total of € 672,024 and
an equity of € 441,864),

2. the profit and loss account for 2019 (closing with a result after taxes of € 530,267), and

3. the notes comprising of a summary of the accounting policies and other explanatory information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards of Auditing. Our
responsibilities under those standards are further described in the ‘Our responsibilities for the audit
of the financial statements’ section of our report.

We are independent of InfoBridge Software B.V. in accordance with the Verordening inzake de
onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations
in the Netherlands. Furthermore we have complied with the Verordening gedrags- en beroepsregels
accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Postbus 468 T 0492 548 760 NLIS7 ABNA D458 0573 B5 KvK 17191882

5700 AL Helmond info@dokaccountants.nl NL42 RABO 0181 0292 35 BTW NL8162.02.538.B01
Kromme Steenweg 4 www.cokaccountants.nl NL49 INGB 0000 1322 22

5707 CC Helmond Betaling binnen 14 dagen

Dok Accountants en Adviseurs BV, Aangesioten blj SRA (Samenwerkende Registeraccountants en Accountants-administratieconsulenten); NBA (Nederlandse Berospsorganisatie van Accountants),
RE (Register Belastingadviseurs). Op al onze warkzaamheden zijn de slgamens voorwaarden van toepassing zoals gedeponeerd bij da Kamer van Kocphandel te Utrecht onder nummar 40481498,
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Unaudited corresponding figures

We have not audited the financial statements 2018. Consequently, we have not audited the
corresponding figures included in the profit and loss account, in the statements of changes and in the
related notes.

B. Report on the other information included in the annual report

In addition to the financial statements and our auditor's report therecon, the annual report contains
other information that consists of:

the cash flow report;
other information as required by Part 9 of Book 2 of the Dutch Civil Code;

Based on the following procedures performed, we conclude that the other information:

is consistent with the financial statements and does not contain material misstatements;
contains the information as required by Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, we have considered whether the other information
contains material misstatements.

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch
Civil Code and the Dutch Standard 720. The scope of the procedures performed is substantially less
than the scope of those performed in our audit of the financial statements.

Management is responsible for the preparation of the other information, including the management
report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information as required
by Part 9 of Book 2 of the Dutch Civil Code.

C. Description of responsibilities regarding the financial statements

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is responsible
for such internal control as management determines is necessary to enable the preparation of the
financial statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing the
company's ability to continue as a going concern. Based on the financial reporting framework
mentioned, management should prepare the financial statements using the going concern basis of
accounting, unless management either intends to liquidate the company or to cease operations, or has
no realistic alternative but to do so.

Our responsibilities for the audit of the financial statements

Our cbjective is to plan and perform the audit engagement in a manner that allows us to obtain
sufficient and appropriate audit evidence for our opinion.
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Our audit has been performed with a high, but not absolute, level of assurance, which means we may
not detect all material errors and fraud during our audit.

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. The materiality affects the nature, timing and extent of our
audit procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgement and have maintained professional scepticism throughout
the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence
requirements. Our audit included among others:

- identifying and assessing the risks of material misstatement of the financial statements, whether
due to fraud or error, designing and performing audit procedures responsive to those risks, and
obtaining audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control;
obtaining an understanding of internal control relevant to the audit in order to design audit
pracedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity's internal control;
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management; evaluating the overall presentation,
structure and content of the financial statements, including the disclosures; and

- evaluating whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

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

Helmond, 17 augustus 2021

Dok Accountants en Adviseurs B.V.

L.J.AM. Koutstaal AA
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Preface

Please find enclosed your financial report. This financial report consists of two parts.

Part 1: Financial report
This part contains a summary of the most important information from the financial statements. The information is derived

from the financial statements and includes explanatory notes and comments.

Part 2: The Financial Statements
This consists of the balance sheet, profit and loss account with the accompanying explanatory notes

Page 4 of 27 InfoBridge Software B.V.
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Accountant's compilation report

To: InfoBridge Software B.V

The financial statements of InfoBridge Software B V. at 's-Heriogenbosch have been compiled by us using the information
provided by you. The financial statements comprise the balance sheet as at 31 December 2019 and the profit and loss
account for the year 2019 with the accompanying explanatory notes. These notes include a summary of the accounting
policies which have been applied.

This compilation engagement has been performed by us in accordance with Dutch taw, including the Dutch Standard 4410,
‘Compilation engagements', which is applicable to accountants. The standard requires us to assist you in the preparation
and presentation of the financial statements in accordance with Part 9 of Book 2 of the Dutch Civil Code. To this end we
have applied our professional expertise in accounting and financial reporting.

In a compilation engagement, you are responsible for ensuring that you provide us with all relevant information and that this
information is correct. Therefore, we have conducted our work, in accordance with the applicable regulations, on the
assumption that you have fulfilled your responsibility. To conclude our work, we have read the financial statements as &
whole to consider whether the financial statements as presented correspond with our understanding of InfoBndge Software
B.V.

During this engagement we have complied with the relevant ethical requirements prescribed by the Verordening Gedrags-
en Beroepsregels Accountants (VGBA). You and other users of these financial statements may therefore assume that we
have conducted the engagement in a professional, competent and objective manner and with due care and integrity and that
we will treat all information provided to us as confidential

For further information on the nature and scope of a compilation engagement and the VGBA we refer you to

www.nba nl/uitleg-samenstellingsverklaring.

Helmond, 5 August 2021

Dok Accountants en Adviseurs B.V.
M.G.A. Janssen RA
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Result analysis

The result analysis is based on the profit and loss account for 2019 as included ih the financial statements. The result
analysis provides insight into the ratio of cost types in relation to revenue. In addition, the result analysis gives a picture of
the differences compared to last year.

Profit and loss overview

Financial ysar Prewoué ye.ar. - Difference
2019 % of 2018 % of Difference %
revenue revenue

Revenue 1,824,538 100.0% 1,742,065 100.0% 82,473 4.7%
Cost of sales 76,201 4.2% 85,954 4.9% 9,753 -11.3%
Gross margin 1,748,337 95.8% 1,656,111 95.1% 92,226 5.6%
Employee expenses 510,088 28.0% 516,703 29.7% 6,615 -1.3%
Depreciation 60,895 3.3% 67,551 3.9% -8,656 -9.9%
Other employee expenses 266,038 146% 263,508 15.1% 2,531 1.0%
Housing expenses 50,993 2.8% 49,060 2.8% 1,934 3.9%
Sales expenses 76,510 4.2% 77,637 4.5% -1,127 -1.5%
Car expenses 55,640 3.0% 38,536 2.2% 17,104 44 4%
Office expenses 38,717 2.1% 36,055 2.1% 2,661 7.4%
Generat expenses 10,396 0.6% 15,633 0.9% -5,237 -33.5%
Total expenses 1,069,278 58.6% 1,064,682 61.1% 4,595 0.4%
Operating result 679,060 37.2% 591,429 33.9% 87,630 14.8%
Financial income and expenses 13,495 0.7% 11,368 0.7% 2,128 18.7%
Result before taxation 692,554 38.0% 602,798 34.6% 89,757 14.9%
Corporate income tax 162,287 8.9% 141,830 8.1% 20,457 14.4%
Result after taxation 530,267 29.1% 460,968 26.5% 69,300 15.0%
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Financial position

The financial position is based on the balance sheet as at 31 December 2019 as included in the financial statements. The
financial position provides insight into the assets (assets) and their financing (liabifities}. The size of the various items is also
expressed as a percentage of the total balance sheet.

Balance sheet overview

Fiﬁar;cial year Previ;nﬁé yeér

31-12-2019 % balance sheet 31-12-2018 % balance sheet

Receivables 564,366 84.0% 498,072 81.4%
Cash at bank and in hand 107,658 16.0% 114,060 18.6%
Current assets 672,024 100.0% 612,132 100.0%
Assets 672,024 100.0% 612,132 100.0%
Share capital 18,000 27% 18,000 2.9%
Other reserves 423,864 63.1% 393,597 64.3%
Equity 441,864 65.8% 411,597 67.2%
Current liabilities 230,160 34.2% 200,535 32.8%
Equity and liabilities 672,024 100.0% 612,132 100.0%
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Fiscal position

The taxation of 2019 according to the profit and loss account can be calculated as follows.

Tax burden
Financial year
2019
Result before taxation 692,554
Addition
Other non-deductible or limitedly 4,600
deductible expenses
4,600
Taxable result 697,154
Taxable amount 697,150
Calculated corporate income tax
Corporate income tax (19% till € 38,000
200,000)
Corporate income tax (25%) 124,287
162,287
Allocated to financial year
Calculated corporate Income tax 162,287
162,287

For the calculation of the tax result and tax, reference is made to the tax report.
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Balance sheet

After appropriation of the result.

Balance sheet assets

31-12-2019 31-12-2018
Current assets
Receivables 564,366 498,072
Cash at bank and in hand 107,658 114,060
672,024 612,132
Assets 672,024 612,132
Balance sheet equity and liabilities
31-12-2019 '  31-12-2018
Equity
Share capital 18,000 18,000
Other reserves 423,864 393,597
441,864 411,597
Current liabilities 230,160 200,535
Equity and liabilities 672,024 612,132

W Postbus 468
< Ieees 5700 AL Helmond
Ml 0492 - 546750
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Profit and loss account

Revenue
Cost of sales
Gross margin

Employee expenses
Depreciation

Other employee expenses
Housing expenses

Sales expenses

Car expenses

Office expenses

General expenses

Total expenses

Operating result

Financial income and expenses
Result before taxation

Corporate income tax
Result after taxation

DO

accountants

2019 2018
1,824,638 1,742,065
76,201 85,954

1,748,337 1,656,111
510,088 516,703
60,895 67,551
266,038 263,508
50,993 49,060
76,510 77.637
55,640 38,536
38,717 36,055
10,396 15,633

1,069,278 1,064,682

679,060 591,429

13,495 11,368

692,554 602,798

162,287 141,830

530,267 460,968
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Cash flow statement

Cash flow statement

Operating result

Adjustments for operating result
Depreciation

Movement in working capital
Movement in accounts receivable
Movement in other receivables
Movement in accounts payable
Movement in other liabilities

Interest income received
Interest paid
Tax paid

Cash flow from operating
activities

Cash flow from investment
activities
Tangible fixed assets

Cash flow from financing
activities
Changes in equity

Movement in cash at banks and
in hand
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2019 2
679,060 591,429
s 67,551
oS 67,551
3,160 -103,380
oy -394,692
6,169 22,833
et 113,372
79,008 361,867
19,718 13,735
6,223 2,366
119,048 77,500
554,493 230,981
080 67,551
-60,895 67,551
500,001 8.310
-500,001 o
T~ 114,060
SN Postbus 488
t% 5700 AL Helmond
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Notes to the financial statements

General

The registered and actual address of InfoBridge Software B.V. is Europalaan 24, 5232BC 's-Hertogenbosch, and InfoBridge
Software B.V. is registered at the Chamber of Commerce under number 17272242

Activities

The activities of InfoBridge Software B.V. mainly consist of international sales, distriburion and software development

Address, legal form and CoC number

InfoBridge Software B.V, has its actual registered office at 's-Hertogenbosch. Europalaan 24F 5232BC, and has been
‘registered at the Chamber of Commerce under file number 17272242

Estimates

In applying the principles and policies for drawing up the financia! statements, the management of InfoBridge Software B.V
make different estimales and judgments that may be essential to the amounts disclosed in the financial statements. If it is
necessary in order to provide the transparency required under art. 362, sub 1, book 2 of the Dutch Civil Code the nature of
these estimates and judgments, including related assumptions, is disclosed in the Notes to the relevant financial statement
item.

Currencies

ltems included in the financial statements of the company are valued with due regard for the currency in the economic
environment in which the company carries out most of its activities (the functional currency). The financial statements are
denominated in euros; this is both the functional currency and presentation currency of the company.

General principles

The financial statements are drawn up in accordance with the provisions of Title 9, Book 2, of the Dutch Civil Code and the
Dutch Accounting Standards applicable to small legal entities, as published by the Dutch Accounting Standards Board
('Raad voor de Jaarverslaggeving').

Assets and liabilities are generally valued at historical cost, production cost or at fair value at the time of acquisition.
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If no specific valuation principle has been stated, valuation is at historical cost. The valuation principles and method of
determining the result are the same as those used in the previous year, with the exception of the changes in accounting
policies as set out in the relevant notes.

Principles of receivables

Receivables are initially valued at the fair value of the consideration to be received, inciuding transaction costs If material.
Receivables are subsequently valued at the amortised cost price. Provisions for bad debts are deducted from the carrying
amount of the receivable

Principles of cash and cash equivalents

Cash at banks and in hand represent cash in hand, bank balances and deposits with terms of less than twelve months.
Overdrafts at banks are recognised as part of debts to lending institutions under current liabilities. Cash at banks and in hand
1s camied at nominal value.

Principles of equity

If InfoBridge Software B.V. purchases some of its own shares, the historical cost of the purchased shares is deducted from
the “other reserves’, or from any other reserves, provided that this is permitted under the articles of association, until these
shares are cancelled or sold. If repurchased shares are sold, the proceeds from the sale are added to the other reserves or
other reserves in equity. The proceeds are added to the reserve from which the purchase of these shares was previously
deducted.

Costs directly related to the purchase, sale and/or issue of new shares are recognised directly in share capital, net of any
relevant tax effects

Principles of current liabilities

On initial recognition current liabilities are recognised at fair value. After initial recognition current liabilities are recognised at
the amounts at which the debt must be repaid.

Principles for determining the result

The result is the difference between the realisable value of the goods/services provided and the costs and other charges
during the year. The results on transactions are recognised in the year in which they are realised.

Principles of revenue

General
Net furnover comprises the income from the supply of goods and services and realised income from construction contracts
after deduction of discounts and such like and of taxes levied on the turnover.

Supply of goods
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Revenues from the goods supplied are recognised when all significant risks and rewards in respect of the goods have been
transferred to the buyer

Supply of services

Revenues from the services rendered are recognised in proportion to the services delivered, based on the services rendered
up to the balance sheet date in proportion to the total of services to be rendered

Principles of operating expenses

Costs are determined on a historical basis and are attributed to the reporting year to which they relate.

Principles of wages and salaries;social security and pension costs

The benefits payable to personnel are recorded in the profit and loss account on the basis of the employment conditions.

InfoBridge Software B.V. applies the liability approach to account for all pension schemes. The premium payable during the
reporting year is recorded as an expense

The Dutch pension schemes are subject to the provisions of the Dutch Pensions Act and pay InfoBridge Software B.V
compulsory, contractual or voluntary basic premiums to pension funds and insurance companies. The premiums are
recognized as personnel costs as soon as they are due. Prepaid premiums are recognized as accrued assets if this results
in a repayment or a reduction in future payments. Unpaid premiums are recognized as a liability on the balance sheet.

Principles of depreciation

Intangible assets, including goodwill, are amortised and tangible fixed assets are depreciated over their estimated useful
lives as from the moment that they are ready for use. Land and investment property are not depreciated.

Principles of financial income and expenses

Interest income and expenses are recognised on a pro rata basis, taking account of the effective interest rate of the assets
and liabilities to which they relate. In accounting for interest expenses, the recognised transaction expenses for loans
received are taken into consideration.

Principles of taxes

The tax on the result is calculated on the result before tax in the profit and loss account, taking into account available, tax-
offsettable losses from previous financial years (insofar as not included in the deferred tax assets) and tax-exempt profit
components and after addition of non-deductible expenses. Account is also taken of changes that occur in deferred tax
assets and deferred tax liabilities as a result of changes in the applicable tax rate.

In the annual accounts of subsidiaries, a tax charge is calculated on the basis of the commercial result achieved. The tax
owed by subsidiaries is settled in the current account with InfoBndge Software B'V..
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Principles of cash flow statement
The cash flow statement is prepared using the indirect method. The funds in the cash flow statement consists of cash and
current secunties (if applicabie).

Income taxes, interest recelved and/or paid and dividends received/or paid are included in the cash flow from operating
activities

The payment of lease installments under the finance lease contract is for the part that relates to the redemption as an
expense from financing activities and for the portion relating to the interest as an expense from operating activities.
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Notes to the balance sheet

Receivables
Financial year Previous year
31-12-201@ 31-12-2018

Receivables

Accounts receivable 106,540 103,380
Receivables from related parties 429,841 357,652
Other receivables 1,680 0
Accrued assets 26,305 37,040
564,366 498,072

Accounts receivable all have a remaining term to maturity of less than one year, unless stated otherwise.

Accounts receivable

Financial year

Previous year

Accounts receivable
Accounts receivable

Receivables from related parties

31-12-2019 31-12-2018
106,540 103,380
106,540 103,380

Financial year

Previous year

Receivables from related parties

Current account Mesover Holding
B.V.

31-12-2019 31-12-2018
429,841 357,652
429,841 357,652
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Other receivables

Other receivables
Other receivables

Accrued assets

Accrued assets

Prepaid office expenses
Prepaid insurance expenses
Prepaid other expenses
Other accrued income

Cash at bank and in hand

Cash at bank and in hand
Credits in bank accounts
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Financial year

Previous year

31-12-2019 31-12-2018
1,680 0
1,680 0

Financial year

Previous year

31-12-2019 31-12-2018
0 108

2,568 14,292
9,747 14,905
13,990 7,737
26,305 37,040

Finansial year

Previous year

31-12-2019 31-12-2018
107,658 114,060
107,658 114,060
Page 18 of 27 InfoBridge Software B V.
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Credits in bank accounts
Current account bank
Deposit

Equity

Equity
Share capital
Other reserves
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Financial year

Previous year

31-12-2019 31-12-2018
94,195 9,417
13,483 104,643

107,658 114,060

Financial year

Previous year

31-12-2019 31-12-2018
18,000 18,000
423,864 393,597
441,864 411,597

The authorized share capital of the company is € 18,000, divided into 18,000 ordinary shares of € 1. Of these, all shares

have been issued and fully paid up.

Movements in other reserves

Movements in other reserves

Closing balance
Opening balance
Dividend payments
Distribution of the result

Financial year

General reserve Total
393,597 393,597
-500,000 -500,000
530,267 530,267
423,864 423,864

Proposed appropriation of result for the financial year 2019
The Board proposes that the result for the financial year 2019 amounting to € 530,267 should be transferred to the other
reserves. The financial statements do reflect this proposal.
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Current liabilities

Financial year

Previous year

31-12-2019 31-12-2018

Current liabilities
Accounts payable 16,664 22,833
Tax and social insurance premiums 139,495 103,545
Debts relating to pensions 2117 734
Wages processing expenses 64,320 66,322
Accrued liabilities 7,564 7,102
230,160 200,535

Accounts payable of which at the end of 2019 € 262 concerns group companies.

Tax and social insurance premiums

Financial year

Previous year

31-12-2019 31-12-2018
Tax and social insurance
premiums
Value added tax 18,148 16,228
Payroll tax 14,678 22,987
Corporate income tax 106,669 64,330
139,495 103,545

Wages processing expenses

Finar;éial year

Previous year

31-12-2019 31-12-2018

Wages processing expenses
Bonusses 30,225 35,050
Holiday pay reserve 18,429 18,054
Holiday days reserve 4,531 6,997
WKR-scheme 11,135 6,221
64,320 66,322

Page 20 of 27

infoBridge Soflware B.V.



DOL

accountants
en adviseurs

Accrued liabilities

Financial year Previous year
31-12-2019 31-12-2018

Accrued liabilities
Other expenses payable 7,564 7,102
7,564 7,102

Commitments not included in the balance for fiscal unity

Until August 31, 2020, the company was together with Mesover Holding B.V. included in the fiscal unity for value added tax.
Pursuant to the Collection of State Taxes Act ('Invorderingswet’), the company and its consolidated subsidiaries are each
severally liable for taxes payable in this respect by the combination.
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Notes to the profit and loss account

Total expenses

Total expenses
Employee expenses
Depreciation

Other employee expenses
Housing expenses

Sales expenses

Car expenses

Office expenses

General expenses

Employee expenses

Employee expenses
Wages and salaries

Social insurance premiums

Pension charges

During 2019, on average 8 employees were employed on a full-time basis (2018 8)

Financial year

Previous year

2019 2018
510,088 516,703
60,895 67,551
266,038 263,508
50,993 49,060
76,510 77,637
55,640 38,536
38,7117 36,055
10,396 15,633
1,069,278 1,064,682

Financial year

Previous year

2019 2018
425,646 437,370
57,427 56,065
27,016 23,268
510,088 516,703
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Wages and salaries

Gross wages

Bonusses and commissions
Holiday pay

Social insurance premiums

Social insurance premiums
Social insurance premiums

Pension charges

Pension charges
Pension contribution
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Financial year

Previous year

2019 2018
397,511 377,429
30,225 51,849
-2,0M 7,992
425,646 437,370

Financial year

Previous year

2019 2018
57,427 56,065
57,427 56,065

Financial year

Previous year

2019 2018
27,016 23,268
27,016 23,268
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Depreciation of tangible fixed assets

Financial year

Previous year

2019 2018
Depreciation of tangible fixed
assefs
Rechargd depreciation 60,895 67,551
60,895 67,551

Other employee expenses

Financial year

Previous year

2019 2018

Other employee expenses
Management fee 160,000 160,000
Employee hiring expenses 46,468 47,677
Canteen costs and meals served 7,407 6,217
Education 1,400 772
Recruitment expenses 5,685 2,270
Health and safety service 12,068 13,773
Sickness benefit insurance 14,014 13,932
Other employee expenses 14,083 12,647
WKR-scheme 4,914 6,221
266,038 263,508
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Housing expenses

Housing expenses
Rente and service
Cleaning expenses
Service expenses

Addition provision major building

maintenance
Other housing expenses

Sales expenses

Sales expenses
Advertising expenses
Representation expenses
Travel expenses

Addition provision for doubtfull
debtors

Other selling expenses

Car expenses

Car expenses
Fuel expenses

Car repair and maintenance
expenses

Car insurance expenses
Operational lease cars
Private use cars
Mileage allowance
Other car expenses
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Financial year

Previous year

2019 2018
28,295 27,767
5,291 5,249
8,475 5,618
3,084 2,431
5,848 7,985
50,993 49,060

Financial year

Previous year

2019 2018
2,766 1,953
37,510 33,738
30,846 26,794
0 685
5,388 14,467
76,510 77,637

Financial year

Previous year

20189 2018
8,913 9,618
13,852 5,024
11,966 11,404
4,299 0
5,577 5,156
10,689 6,759
544 574
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Office expenses

Office expenses

Office equipment

Postage expenses

Phone and internet expenses
Printing

IT expenses

Other office expenses
Communication

General expenses

General expenses
Accounting expenses

Other consultancy expenses
Legal expenses

Insurances

General expenses

Financial income and expenses

Financial income and expenses

Interest and similar income
Other interest expenses
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Financial year

Previous year

2019

2018

55,640

Financial year

38,536

Previous year

2019 2018
2,11 1.237
4086 725
4,887 3,162
956 108
12,694 11,781
9,072 12,059
8,591 6,985
38,717 36,055

Financial year

Previous year

2019 2018
5,697 5122
0 6,849

630 0
2,144 2,694
1,825 868
10,396 15,633

Financial year

Previous year

20189

19,718
6,223
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Interest and similar income

Interest and similar income

Intrest current account Mesover
Holding B.V.

Other interest expenses

Other interest expenses
Bank interest paid
Interest and tax expenses

Corporate income tax

Corporate income tax
Calculated corporate income tax

Signing of the financial statements

's-Hertogenbosch,
Directors board:

P B.van Mever

DO

accountants
en adviseurs

Financial year

Previous year

2019

2018

13,495

Financial year

11,368

Previous year

2019 2018
19,718 13,735
19,718 13,735

Financial year

Previous year

2019 2018
2,646 2,090
3,577 276
6,223 2,366

Financial year

Previous year

2019 2018
162,287 141,830
162,287 141,830
G. Jentoft
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RSM

Report of the Statutory Auditor RSM Audit Switzertand AG
to the General Meeting of
SuperOffice AG, Basel

Report of the Statutory Auditor on the Financial Statements

As statutory auditor, we have audited the accompanying financial statements of SuperOffice AG, Basel, which
comprise the balance sheet, income statement, cash flow statement and notes for the year ended December 31,
2020.

Board of Directors’ Responsibility

The Board of Directors are responsible for the preparation of these financial statements in accordance with the
requirements of Swiss law and the company’s articles of incorporation. This responsibility includes designing,
implementing and maintaining an internal control system relevant to the preparation of financial statements that
are free from material misstatement, whether due to fraud or error. The Board of Directors are further responsible
for selecting and applying appropriate accounting policies and making accounting estimates that are reasonable
in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with Swiss law and Swiss Auditing Standards. Those standards require that we plan and
perform the audit to obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers the internal control system relevant to the entity’s preparation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity’s internal control system. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates
made, as well as evaluating the overall presentation of the financial statements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements for the year ended December 31, 2020 comply with Swiss law and the
company’s articles of incorporation.



Report on Other Legal Requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act (AOA) and
independence (article 728 Code of Obligations (CO)) and that there are no circumstances incompatible with our
independence.

In accordance with article 728a para. 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an internal
control system exists, which has been designed for the preparation of financial statements according to the
instructions of the Managing Officers.

We further confirm that the proposed appropriation of available earnings complies with Swiss law and the
company’s articles of incorporation.
We recommend that the financial statements submitted to you be approved.

Zurich, September 3, 2021

RSM Audit Switzerland AG

L
-
Viktor Frank Marcel Birge
Licensed Audit Expert Licensed Audit Expert

Auditor in Charge

Enclosures:
- Financial statements (balance sheet, income statement, cash flow statement and notes)
- Appropriation of available earnings
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SuperOffice AG, Basel

BALANCE SHEETS AS OF DECEMBER 31, 2020 AND 2019

ASSETS

CURRENT ASSETS

Cash on hand and at bank
Accounts receivables - trade:
Due from third parties
Due from affiliates
Accounts receivables - others:
Due from third parties
Prepaid expenses

Total current assets

NON-CURRENT ASSETS

Long Term receivables from affiliates
Investments
Tangible fixed assets

Total non-current assets

TOTAL ASSETS

See notes to the financial statements

W

(62 I S5

SWISS FRANCS

31.12.2020 31.12.2019

411'983 151'144
241171 76'464
8'663 1779
23'476 13'013
90'258 168'276
775'551 410'676
1'267'459 1'502'910
6'285'978 6'285'978
54759 72'233
7'608'196 7'861'121
8'383'747  8'271'797
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SuperOffice AG, Basel

BALANCE SHEETS AS OF DECEMBER 31, 2020 AND 2019

NOTES SWISS FRANCS

31.12.2020 31.12.2019

LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES

Accounts Payables - trade:

Due to third parties 292 45'855

Due to group companies 4'643 -

Due to parent company 2'740'083 1'698'834
Advance payments from customers 28'685 9'743
Accounts Payables - others:

Due to third parties 75'077 11'669
Deferred revenue 665'228 555'528
Accrued expenses 216'567 334'262
Total current liabilities 3'730'575 2'655'891
LONG-TERM LIABILITIES
Long-term interest bearing liabilities:

Due to parent company 2'033'981 1'981'557
Total long-term liabilities 2'033'981 1'981'557
TOTAL LIABILITIES 5'764'556 4'637'448
SHAREHOLDERS' EQUITY
Share capital 200000 200000
Statutory capital reserves 1'600'230 2'600'230
Statutory retained earnings 280000 280000
Voluntary retained earnings 538'961 554'119
Total shareholders' equity 2'619'191 3'634'349
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 8'383'747  8'271'797

See notes to the financial statements
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SuperOffice AG, Basel

PROFIT AND LOSS STATEMENT FOR THE PERIODS ENDING DECEMBER 31, 2020 AND 2019

NOTES

OPERATING INCOME
Gross revenue from professional operations 6

Total operating income

COST OF SALES
Cost of revenue 7

Total cost of sales
GROSS PROFIT |

Personnel expenses 8
Total personnel expenses

GROSS PROFIT I

OTHER OPERATING EXPENSES

Other operating expenses 9,10

Total other operating expenses

OPERATING PROFIT BEFORE INTEREST, TAXES
AND DEPRECIATION (EBITDA)

Depreciation and value adjustments on fixed assets
OPERATING PROFIT BEFORE INTEREST AND TAXES (EBIT)

FINANCIAL INCOME 11
FINANCIAL EXPENSES 12

(LOSS) / PROFIT BEFORE TAXES

TAXES

(NET LOSS) / PROFIT FOR THE YEAR

VOLUNTARY RETAINED EARNINGS, BEGINNING OF YEAR

VOLUNTARY RETAINED EARNINGS, END OF YEAR

See notes to the financial statements

SWISS FRANCS

2020 2019
2'724'509  2'791'127
2'724'509  2'791'127

(8'205)  (143'024)
(8'205)  (143'024)
2'716'304  2'648'103
(2'259'559) (2'130'100)
(2'259'559) (2'130'100)
456'745  518'003
(351'696)  (355'474)
(351'696)  (355'474)
105049  162'529
(23'780)  (22'800)
81269 139729
39'549 56'799
(138'093)  (123'071)
(17'275) 73457
2'117  (13'000)

(15'158)  60'457

554'119  493'662

538'961  554'119
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SuperOffice AG, Basel

CASH FLOW STATEMENT TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED

DECEMBER 31, 2020 AND 2019

Annual profit

Decrease/(increase) in trade receivables and
other current receivables

Decrease/(increase) in accrued income and
prepaid expenses

Increase/(decrease) in trade creditor and other
current liabilities

Increase/(decrease) in deferred income and
accrued expenses

Depreciation on fixed asset items

CASH INFLOW FROM OPERATING ACTIVITIES

- Payments for investments in (purchase of)
financial assets (incl. loans, shares, securities

+ Receipt of payments from divestment (sale) of
financial assets (incl. loans, shares, securities

- Payments for investments in (purchase of)
tangible fixed assets

CASH OUTFLOW FOR INVESTMENT ACTIVITIES
- Distribution of profits to shareholders (dividends)
+/- Receipt/repayments of long-term interest-
bearing liabilities

CASH OUTFLOW FOR FINANCING ACTIVITIES

BALANCE OF CASH FLOW

NET CHANGES IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents on 1 January
Cash and cash equivalents on 31 December

NET CHANGES IN CASH AND CASH EQUIVALENTS

SWISS FRANCS

2020 2019
(15'158)  60'457
(182'054)  80'155
78018  (88'972)
1'082'679  553'921
(7'995)  273'975
23'780 22'800
979'270 902336
- (55'020)
235'451 -
(6'306) (6'335)
229'145  (61'355)
(1'000'000)  (800'000)
52'424 67'817
(947'576)  (732'183)
260'839  108'798
260'839  108'798
151'144 42'346
411'983  151'144
260'839  108'798
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SuperOffice AG, Basel

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2020
AND 2019

1. Accounting Policies

These financial statements have been prepared in accordance with the provisions of commercial
accounting as set out in the Swiss Code of Obligations (particularly Art. 957 to 962).

The following principal accounting policies have been applied:

Investments

The recorded value of this position is based on a market valuation of the underlying
subsidiary. This value is contingent upon the future business development of the
subsidiary. In this respect, there exists a certain uncertainity about the value of this
position. Nevertheless the Board of Directors is convinced that the value of this
position is adequate.

Tangible assets
Direct depreciation on tangible fixed assets using the declining balance method.

Foreign currency items

All transactions in foreign currencies are converted into the currency the company operates (CHF)
at predefined fixed exchange rates.

Assets and liabilities in foreign currencies are revalued at year-end with corresponding

year-end forex exchange rates. Any profits and losses resulting from the revaluation

are recorded in the profit and loss account.

Revenue recognition

SuperOffice is in transition of their sales model from mainly selling full licences to a system in which
licences are only rented to the customers. Accordingly, the revenue recognition is deferred and
released against revenue over the period of the underlying licence rental agreement.

Estimates and assumptions made by management

Financial reporting under the Code of Obligations requires certain estimates and assumptions to
be made by management. These are made continuously and are based on past experiences and
other factors (e.g. anticipations of future results, which seem appropriate under the circumstances).
The results subsequently achieved may deviate from these estimates.

2. General information

The share capital of the company amounts to CHF 200'000.00 and is made up of 20'000'000 shares
with a par value of CHF 0.01 each. The share capital is fully paid-in.

The ordinary meeting of shareholders dated March 28, 2019 further decided to pay-out a dividend of
CHF 800'000.00 from the statutory capital reserves.

Purpose of the company as listed in the commercial register:

The company's main activities are in the area of sales and marketing, as e.g. market research,
market analysis and market observations, advertising and other services in order to promote and
support the sale of software-services and software-solutions of related companies.

The company's domicile is in Basel, Switzerland.

The company's average number of full-time positions per year does not exceed 50 positions.
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SuperOffice AG, Basel

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2020
AND 2019

3. Accounts receivables - trade 31.12.2020 31.12.2019
Accounts receivables - gross CHF 241'171 79'205
Provision for bad debt " - (2'741)
Accounts receivables - net CHF 241'171 76'464

4. Accounts receivables - Affiliated company

The total amount of open accounts receivables from affiliates is secured by a guarantee without
retention issued by the parent company, SuperOffice AS, Norway, in favour of SuperOffice AG, Basel.
5. Investments

The company contains of the following financial investments:

Capital Capital Voting Voting

Name of investment and domicile share in % share in % rightsin % rights in %

31.12.2020 31.12.2019 31.12.2020 31.12.2019

SuperOffice GmbH, Dortmund / Germany 100 100 100 100

(former: Team Brendel (Deutschland) GmbH)

6. Gross revenue from professional operations

The gross revenue from professional operations consist of the following: 2020 2019

License income third parties CHF 493'656 148294
Maintenance income third parties " 1'521'827 1'796'567
Service income third parties " 691'570 815'795
Other income third parties " 4'337 3'905
Income from affiliates " 23'325 30'015
Provision for bad debt " (10'206) (3'449)
Total gross revenue from professional operations CHF 2'724'509 2'791'127

7. Cost of Sales

The cost of sales consist of the following: 2020 2019

Cost of sales - services CHF (660) (1'163)
Cost of sales - licences ) (7'545) (141'861)
Total cost of sales CHF (8'205) (143'024)
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SuperOffice AG, Basel

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2020

AND 2019

8. Personnel expenses

The personnel expenses consist of the following:
Payroll expenses

Cost of social security and pension fund

Other personnel expenses

Total personnel expenses

9. Other operating expenses

The other operating expenses consist of the following:

Facility expenses

Lease expenses

Fixtures and Maintenance
Consultancy fees
Administration expenses
Travel and Car expenses
Marketing expenses

Total other operating expenses

10. Residual amount of leasing liabilities

2020 2019
CHF (1'913'410) (1'820'374)
" (317'097)  (273'397)
" (29'052)  (36'329)
CHF (2'259'559) (2'130'100)
2020 2019
CHF (157'080)  (165'572)
" (39'857)  (31'274)
" (37'808)  (34'052)
" (50'454)  (38'766)
" (28'566)  (24'274)
" (21'206)  (48'022)
" (16'725)  (13'514)
CHF (351'696)  (355'474)

Leasing liabilities, which will not expire and may not be terminted within twelve month, are subject

to the following repayment structure:

Operating lease obligations as per:

Total leasing obligations with duration more than one year

Total open leasing liabilities

11. Financial income
The financial income consists of the following:
Interest income

Total financial income

31.12.2020 31.12.2019

CHF 575'009 173'958
CHF 575'009 173'958
2020 2019
CHF 39'549 56'799
CHF 39'549 56'799
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SuperOffice AG, Basel

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2020
AND 2019

12. Financial expenses

The financial expenses consist of the following: 2020 2019

Interest expenses CHF (112'399) (119'017)
Loss on foreign currency exchange * (23'694) (2'973)
Bank fees " (2'000) (2'081)
Total financial expenses CHF (138'093) (123'071)

13. Total amount of collateral for third party liabilities

31.12.2020 31.12.2019

Amount of assets pledged as part of a group loan CHF 8'383'747 -

14. Significant events occurring after the balance sheet date

On January 29th, 2020, the World Health Organization (WHO) declared the outbreak of the corona-
virus (COVID-19) a pandemic due to its rapid, global distribution. On February 28th 2020

the Swiss Federal Council classified the situation in Switzerland as a special situation under the
Epidemics Act. Since then further drastic measures have been taken by the Federal and Cantonal
governments that have restrictive and significant consequences for SuperOffice AG. Both, sales and
earnings have been affected negatively by these circumstances and, consequently, the result 2020 is
below expectations. An accurate estimate of the financial impact is currently not possible.

We believe that the effect of COVID-19 will have not impact to the ability of SuperOffice AG to
continue as a going concern.

Between December 31, 2020 and the date of the approval of the financial statements by the
members of the board of directors, no other significant events occured which would require additional
disclosures or changes in the financial statements for the year 2020.
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SuperOffice AG, Basel

APPROPRIATION OF THE AVAILABLE RETAINED EARNINGS

The Board of Directors of the company propose the following appropriation to
the general meeting of the shareholders:

AVAILABLE VOLUNTARY RETAINED EARNINGS: 31.12.2020 31.12.2019
Voluntary retained earnings, beginning of period CHF 554'119 493'662
Loss / Profit for the year " (15'158) 60'457
Voluntary retained earnings, end of period CHF 538'961 554'119
Total available to the general meeting of shareholders CHF 538'961 554'119

PROPOSAL OF THE BOARD OF DIRECTORS:

Total available voluntary retained earnings CHF 538'961 554'119

To be carried forward CHF 538'961 554'119

FURTHER PROPOSALS OF THE BOARD OF DIRECTORS:

The Board of Directors further proposes the payment of a dividend from the statutory capital
reserves as follows:
31.12.2020 31.12.2019

Statutory capital reserves, balance before
proposed dividend payment CHF 1'600'230 2'600'230

Dividend payment " (450'000) (1'000'000)

Statutory capital reserves, balance after
proposed dividend payment CHF 1'150'230 1'600'230
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SuperOffice AG, Basel

Report of the Statutory Auditor on the ordinary audit to the General
Meeting for the year ended December 31, 2019



RSM

Report of the Statutory Auditor RSM Audit Switzertand AG
to the General Meeting of
SuperOffice AG, Basel

Report of the Statutory Auditor on the Financial Statements

As statutory auditor, we have audited the accompanying financial statements of SuperOffice AG, Basel, which
comprise the balance sheet, income statement, cash flow statement and notes for the year ended December 31,
20109.

Board of Directors’ Responsibility

The Board of Directors are responsible for the preparation of these financial statements in accordance with the
requirements of Swiss law and the company’s articles of incorporation. This responsibility includes designing,
implementing and maintaining an internal control system relevant to the preparation of financial statements that
are free from material misstatement, whether due to fraud or error. The Board of Directors are further responsible
for selecting and applying appropriate accounting policies and making accounting estimates that are reasonable
in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with Swiss law and Swiss Auditing Standards. Those standards require that we plan and
perform the audit to obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers the internal control system relevant to the entity’s preparation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the entity’s internal control system. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates
made, as well as evaluating the overall presentation of the financial statements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements for the year ended December 31, 2019 comply with Swiss law and the
company’s articles of incorporation.

Other matter

The financial statements of SuperOffice AG for the year ended December 31, 2018 were audited by another
auditor who expressed an unmodified opinion in the report of the statutory auditors on the limited statutory
examination on March 15, 2019.



Report on Other Legal Requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act (AOA) and
independence (article 728 Code of Obligations (CO)) and that there are no circumstances incompatible with our
independence.

In accordance with article 728a para. 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an internal
control system exists, which has been designed for the preparation of financial statements according to the
instructions of the Managing Officers.

We further confirm that the proposed appropriation of available earnings complies with Swiss law and the
company’s articles of incorporation.
We recommend that the financial statements submitted to you be approved.

Zurich, September 3, 2021

RSM Audit Switzerland AG

L
-
Viktor Frank Marcel Birge
Licensed Audit Expert Licensed Audit Expert

Auditor in Charge

Enclosures:
- Financial statements (balance sheet, income statement, cash flow statement and notes)
- Appropriation of available earnings
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SuperOffice AG, Basel

BALANCE SHEETS AS OF DECEMBER 31, 2019 AND 2018

ASSETS

CURRENT ASSETS

Cash on hand and at bank
Accounts receivables - trade:
Due from third parties
Due from affiliates
Accounts receivables - others:
Due from third parties
Prepaid expenses

Total current assets

NON-CURRENT ASSETS

Long Term receivables from affiliates
Investments
Tangible fixed assets

Total non-current assets

TOTAL ASSETS

See notes to the financial statements

B~ w

N

SWISS FRANCS

31.12.2019 31.12.2018

151'144 42'346
76'464 96'628
1779 73'812
13'013 971
168'276 79'304
410'676 293'061
1'502'910 1'447'890
6'285'978 6'285'978
72'233 88'698
7'861'121 7'822'566
8'271'797 8'115'627
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SuperOffice AG, Basel

BALANCE SHEETS AS OF DECEMBER 31, 2019 AND 2018

NOTES SWISS FRANCS

31.12.2019 31.12.2018

LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES

Accounts Payables - trade:

Due to third parties 45'855 2'883

Due to parent company 1'698'834 1'154'963
Advance payments from customers 9'743 13'150
Accounts Payables - others:

Due to third parties 11'669 41'184
Deferred revenue 555'528 300950
Accrued expenses 334'262 314'865
Total current liabilities 2'655'891  1'827'995
LONG-TERM LIABILITIES
Long-term interest bearing liabilities:

Due to parent company 1'981'557 1'913'740
Total long-term liabilities 1'981'557 1'913'740
TOTAL LIABILITIES 4'637'448 3'741'735
SHAREHOLDERS' EQUITY
Share capital 200000 200000
Statutory capital reserves 2'600'230 3'400'230
Statutory retained earnings 280000 280000
Voluntary retained earnings 554'119 493'662
Total shareholders' equity 3'634'349 4'373'892
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 8271797 8'115'627

See notes to the financial statements
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SuperOffice AG, Basel

PROFIT AND LOSS STATEMENT FOR THE PERIODS ENDING DECEMBER 31, 2019 AND 2018

NOTES

OPERATING INCOME
Gross revenue from professional operations 6

Total operating income

COST OF SALES
Cost of revenue 7

Total cost of sales
GROSS PROFIT |

Personnel expenses 8
Total personnel expenses

GROSS PROFIT |

OTHER OPERATING EXPENSES

Other operating expenses 9,10

Total other operating expenses

OPERATING PROFIT BEFORE INTEREST, TAXES
AND DEPRECIATION (EBITDA)

Depreciation and value adjustments on fixed assets
OPERATING PROFIT BEFORE INTEREST AND TAXES (EBIT)

FINANCIAL INCOME 11
FINANCIAL EXPENSES 12

PROFIT BEFORE TAXES

TAXES

NET PROFIT / (LOSS) FOR THE YEAR

VOLUNTARY RETAINED EARNINGS, BEGINNING OF YEAR

VOLUNTARY RETAINED EARNINGS, END OF YEAR

See notes to the financial statements

SWISS FRANCS

2019 2018
2'791'127  2'540'756
2'791'127  2'540'756

(143'024)  (88'814)
(143'024)  (88'814)
2'648'103  2'451'942
(2'130'100) (1'997'043)
(2'130'100) (1'997'043)
518003  454'899
(355'474)  (358'191)
(355'474)  (358'191)

162'529 96'708

(22'800)  (20'428)

139'729 76'280

56'799 52'575
(123'071)  (102'756)
73457 26'099
(13'000)  (26'952)
60'457 (853)
493662  494'515
554'119  493'662
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SuperOffice AG, Basel

CASH FLOW STATEMENT TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED
DECEMBER 31, 2019 AND 2018

SWISS FRANCS

2019 2018
Annual profit 60'457 (853)
Decrease/(increase) in trade receivables and
other current receivables 80'155 123'122
Decrease/(increase) in accrued income and
prepaid expenses (88'972) (4'253)
Increase/(decrease) in trade creditor and other
current liabilities 553921 237'362
Increase/(decrease) in deferred income and
accrued expenses 273'975 205'950
Depreciation on fixed asset items 22'800 20'428
CASH INFLOW FROM OPERATING ACTIVITIES 902'336 581'756
- Payments for investments in (purchase of)
financial assets (incl. loans, shares, securities
etc.) (55'020) (46'526)
- Payments for investments in (purchase of)
tangible fixed assets (6'335) (34'283)
CASH OUTFLOW FOR INVESTMENT ACTIVITIES (61'355) (80'809)
- Distribution of profits to shareholders (dividends) (800'000) (700'000)
+/- Receipt/repayments of long-term interest-
bearing liabilities 67'817 56'796
CASH OUTFLOW FOR FINANCING ACTIVITIES (732'183) (643'204)
BALANCE OF CASH FLOW 108'798 (142'257)
NET CHANGES IN CASH AND CASH EQUIVALENTS 108'798 (142'257)
Cash and cash equivalents on 1 January 42'346 184'603
Cash and cash equivalents on 31 December 151'144 42'346
NET CHANGES IN CASH AND CASH EQUIVALENTS 108'798 (142'257)
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SuperOffice AG, Basel

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2019
AND 2018

1. Accounting Policies

These financial statements have been prepared in accordance with the provisions of commercial
accounting as set out in the Swiss Code of Obligations (particularly Art. 957 to 962).

The following principal accounting policies have been applied:

Investments

The recorded value of this position is based on a market valuation of the underlying
subsidiary. This value is contingent upon the future business development of the
subsidiary. In this respect, there exists a certain uncertainity about the value of this
position. Nevertheless the Board of Directors is convinced that the value of this
position is adequate.

Tangible assets
Direct depreciation on tangible fixed assets using the declining balance method.

Foreign currency items

All transactions in foreign currencies are converted into the currency the company operates (CHF)
at predefined fixed exchange rates.

Assets and liabilities in foreign currencies are revalued at year-end with corresponding

year-end forex exchange rates. Any profits and losses resulting from the revaluation

are recorded in the profit and loss account.

Revenue recognition

SuperOffice is in transition of their sales model from mainly selling full licences to a system in which
licences are only rented to the customers. Accordingly, the revenue recognition is deferred and
released against revenue over the period of the underlying licence rental agreement.

Estimates and assumptions made by management

Financial reporting under the Code of Obligations requires certain estimates and assumptions to
be made by management. These are made continuously and are based on past experiences and
other factors (e.g. anticipations of future results, which seem appropriate under the circumstances).
The results subsequently achieved may deviate from these estimates.

2. General information

The share capital of the company amounts to CHF 200'000.00 and is made up of 20'000'000 shares
with a par value of CHF 0.01 each. The share capital is fully paid-in.

The ordinary meeting of shareholders dated March 28, 2019 further decided to pay-out a dividend of
CHF 800'000.00 from the statutory capital reserves.

Purpose of the company as listed in the commercial register:

The company's main activities are in the area of sales and marketing, as e.g. market research,
market analysis and market observations, advertising and other services in order to promote and
support the sale of software-services and software-solutions of related companies.

The company's domicile is in Basel, Switzerland.

The company's average number of full-time positions per year does not exceed 50 positions.
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SuperOffice AG, Basel

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2019
AND 2018

3. Accounts receivables - trade 31.12.2019 31.12.2018
Accounts receivables - gross CHF 79'205 96'628
Provision for bad debt " (2'741) -
Accounts receivables - net CHF 76'464 96'628

4. Accounts receivables - Affiliated company

The total amount of open accounts receivables from affiliates is secured by a guarantee without
retention issued by the parent company, SuperOffice AS, Norway, in favour of SuperOffice AG, Basel.
5. Investments

The company contains of the following financial investments:

Capital Capital Voting Voting

Name of investment and domicile share in % sharein % rightsin % rights in %

31.12.2019 31.12.2018 31.12.2019 31.12.2018

SuperOffice GmbH, Dortmund / Germany 100 100 100 100

(former: Team Brendel (Deutschland) GmbH)

6. Gross revenue from professional operations

The gross revenue from professional operations consist of the following: 2019 2018

License income third parties CHF 148294 126'739
Maintenance income third parties " 1'796'567 1'690'268
Service income third parties " 815'795 691'578
Other income third parties " 3'905 635
Income from affiliates " 30'015 33'434
Provision for bad debt " (3'449) (1'900)
Total gross revenue from professional operations CHF 2'791'127 2'540'756

7. Cost of Sales

The cost of sales consist of the following: 2019 2018

Cost of sales - services CHF (1'163) 977)
Cost of sales - licences ) (141'861) (87'837)
Total cost of sales CHF (143'024) (88'814)
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SuperOffice AG, Basel

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2019

AND 2018

8. Personnel expenses

The personnel expenses consist of the following:
Payroll expenses

Cost of social security and pension fund

Other personnel expenses

Total personnel expenses

9. Other operating expenses

The other operating expenses consist of the following:

Facility expenses

Lease expenses

Fixtures and Maintenance
Consultancy fees
Administration expenses
Travel and Car expenses
Marketing expenses

Total other operating expenses

10. Residual amount of leasing liabilities

2019 2018
CHF (1'820'374) (1'686'983)
" (273'397)  (291'930)
" (36'329)  (18'130)
CHF (2'130'100) (1'997'043)
2019 2018
CHF (165'572)  (167'523)
" (31'274)  (33'492)
" (34'052)  (29'501)
" (38'766)  (31'987)
" (24'274)  (25'111)
" (48'022)  (55'894)
" (13'514)  (14'682)
CHF (355'474)  (358'191)

Leasing liabilities, which will not expire and may not be terminted within twelve month, are subject

to the following repayment structure:

Operating lease obligations as per:

Total leasing obligations with duration more than one year

Total open leasing liabilities

11. Financial income
The financial income consists of the following:
Interest income

Total financial income

31.12.2019 31.12.2018

CHF 173'958 299'279
CHF 173'958 299'279
2019 2018
CHF 56'799 52'575
CHF 56'799 52'575
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SuperOffice AG, Basel

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 2019

AND 2018

12. Financial expenses

The financial expenses consist of the following: 2019 2018

Interest expenses CHF (119'017) (89'930)
Loss on foreign currency exchange * (1'973) (10'765)
Bank fees " (2'081) (2'061)
Total financial expenses CHF (123'071) (102'756)

13. Significant events occurring after the balance sheet date

Between December 31, 2019 and the date of the approval of the financial statements by the

members of the board of directors, no significant events occured which would require additional

disclosures or changes in the financial statements for the year 2019.
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SuperOffice AG, Basel

APPROPRIATION OF THE AVAILABLE RETAINED EARNINGS

The Board of Directors of the company propose the following appropriation to
the general meeting of the shareholders:

AVAILABLE VOLUNTARY RETAINED EARNINGS: 31.12.2019 31.12.2018
Voluntary retained earnings, beginning of period CHF 493'662 494'515
Profit for the year " 60'457 (853)
Voluntary retained earnings, end of period CHF 554'119 493'662
Total available to the general meeting of shareholders CHF 554'119 493'662

PROPOSAL OF THE BOARD OF DIRECTORS:

Total available voluntary retained earnings CHF 554'119 493'662

To be carried forward CHF 554'119 493'662

FURTHER PROPOSALS OF THE BOARD OF DIRECTORS:

The Board of Directors further proposes the payment of a dividend from the statutory capital
reserves as follows:
31.12.2019 31.12.2018

Statutory capital reserves, balance before
proposed dividend payment CHF 2'600'230 3400230

Dividend payment " (500'000)  (800'000)

Statutory capital reserves, balance after
proposed dividend payment CHF 2'100'230 2'600'230
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