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PROSPECTUS

. KOMPLETT'GROUP

Komplett ASA
(A public limited company incorporated under the laws of Norway)
Initial public offering of up to 23,000,000 shares with an indicative price range of NOK 55.00 to NOK 62.00 per share

Listing of the Company's shares on the Oslo Stock Exchange

This prospectus (the "Prospectus") has been prepared in connection with the initial public offering (the "Offering") of shares in Komplett ASA, a public limited
liability company incorporated under the laws of Norway (the "Company" and, together with its consolidated subsidiaries, the "Group" or "Komplett"), and
the related listing (the "Listing") on Oslo Bgrs, a stock exchange being part of Euronext and operated by Oslo Bgrs ASA (the "Oslo Stock Exchange") of the
Company's shares, each with a par value of NOK 0.40 (the "Shares"). The Offering comprises up to 23,000,000 existing shares (the "Sale Shares") offered by
Canica Invest AS (the "Selling Shareholder"), provided, however, that the Selling Shareholder may at its sole discretion increase the number of Sale Shares
with up to 3,500,000 existing Shares, which would entail an Offering size of up to 26,500,000 Sale Shares. The Sale Shares and, unless the context indicates
otherwise, the Additional Shares (as defined below) are referred to herein as the "Offer Shares".

The Offering consists of: (i) a private placement to (a) institutional and professional investors in Norway, (b) investors outside Norway and the United States of
America (the "U.S." or the "United States"), subject to applicable exemptions from applicable prospectus and registration requirements, and (c) "qualified
institutional buyers" ("QIBs") in the United States as defined in, and in reliance on, Rule 144A ("Rule 144A") or another available exemption from, or in a
transaction not being subject to, the registration requirements under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") (the "Institutional
Offering"), (ii) a retail offering to the public in Norway and Sweden (the "Retail Offering") and (iii) an offering to the Group's Eligible Employees (as defined
in Section 18.5.1 below) (the "Employee Offering"). All offers and sales in the United States will be made only to QIBs in reliance on Rule 144A or pursuant
to another available exemption from, or in transactions not subject to, the registration requirements of the U.S. Securities Act. All offers and sales outside the
United States will be made in compliance with Regulation S under the U.S. Securities Act ("Regulation S").

The Managers (as defined herein) may elect to over-allot a number of additional Shares equalling up to 15% of the Sale Shares sold in the Offering (the
"Additional Shares"), provided, however, that the number of Additional Shares shall in no event exceed 3,500,000 Shares. In this respect, the Selling
Shareholder is expected to lend to ABGSC (the "Stabilisation Manager"), on behalf of the Managers, a number of Shares equal to the number of Additional
Shares in order to facilitate delivery of over-allotted Shares. The Stabilisation Manager, on behalf of the Managers, is expected to be granted an option by the
Selling Shareholder to purchase a number of Shares equal to the number of Additional Shares at a price per Share equal to the Offer Price (the "Greenshoe
Option"), exercisable, in whole or in part, within a 30-day period commencing at the time at which trading in the Shares commences on the Oslo Stock
Exchange, expected to be on or about 21 June 2021, on the terms and subject to the conditions described in this Prospectus.

The price at which the Offer Shares will be sold in the Institutional Offering and the Retail Offering (the "Offer Price") is expected to be between NOK 55.00
and NOK 62.00 per Offer Share (the "Indicative Price Range"). The Offer Price may be set within, below or above the Indicative Price Range. The Offer Price
and the final number of Sale Shares will be determined following a bookbuilding process and will be set by the Selling Shareholder, in consultation with the
Company and the Joint Global Coordinators. The price at which the Offer Shares will be sold in the Employee Offering will be the same as in the Institutional
Offering and the Retail Offering, less the discount described in Section 18.5 "The Employee Offering".

See Section 18 "The terms of the Offering" for further information on how the Offer Price is set. The Offer Price, and the number of Offer Shares sold in the
Offering, is expected to be announced through a stock exchange notice on or about 17 June 2021. The offer period for the Institutional Offering (the
"Bookbuilding Period") will commence at 09:00 hours (Central European Summer Time, "CEST") on 9 June 2021, and close at 14:00 hours (CEST) on 17
June 2021. The application period for the Retail Offering (the "Application Period") will commence at 09:00 hours (CEST) on 9 June 2021 and close at 12:00
hours (CEST) on 17 June 2021. The application period for the Employee Offering (the "Employee Application Period") will commence at 09:00 hours (CEST)
on 9 June 2021 and close at 23:59 hours (CEST) on 16 June 2021. The Bookbuilding Period, the Application Period and the Employee Application Period may,
at the Selling Shareholder's sole discretion, in consultation with the Company and the Joint Global Coordinators and for any reason, be shortened or extended
beyond the set times, but will in no event be shortened to expire prior to 16:30 hours (CEST) on 16 June 2021 or be extended beyond 14:00 hours (CEST) on
25 June 2021.

The Shares are registered in the Norwegian Central Securities Depository (the "VPS") in book-entry form. All Shares rank in parity with one another and carry
one vote.

Investing in the Offer Shares involves a high degree of risk. Prospective investors should read the entire Prospectus and, in particular, consider
Section 2 "Risk factors" beginning on page 8 when considering an investment in the Company.

The Shares have not been, and will not be, registered under the U.S. Securities Act or with any securities regulatory authority of any state or
other jurisdiction in the United States, and are being offered and sold: (i) in the United States only to persons who are QIBs in reliance on Rule
144A or another available exemption from, or in a transaction not being subject to, the registration requirements under the U.S. Securities Act;
and (ii) outside the United States in compliance with Regulation S. Prospective investors are hereby notified that any seller of the Offer Shares
may be relying on the exemption from the provisions of Section 5 of the U.S. Securities Act provided by Rule 144A. The distribution of this
Prospectus and the offer and sale of the Offer Shares may be restricted by law in certain jurisdictions. Persons in possession of this Prospectus
are required by the Company, the Selling Shareholder and the Managers to inform themselves about and to observe any such restrictions. Any
failure to comply with these regulations may constitute a violation of the securities law of any such jurisdiction. See Section 19 "Selling and
transfer restrictions".
The Company will on or about 10 June 2021 apply for the Shares to be admitted for trading and listing on the Oslo Stock Exchange and completion of the
Offering is subject to the approval of the listing application by the Oslo Stock Exchange, the satisfaction of the listing conditions set by the Oslo Stock Exchange
and certain other conditions as further elaborated in Section 18.15 "Conditions for completion of the Offering - Listing and trading of the Offer Shares". The
Shares will be eligible for clearing through the facilities of the Oslo Stock Exchange.
The due date for the payment of the Offer Shares in the Retail Offering and the Employee Offering is expected to be on or about 21 June 2021, while the
payment date for the Offer Shares in the Institutional Offering is expected to be on or about 22 June 2021. Delivery of the Offer Shares is expected to take
place on or about 22 June 2021 through the facilities of the VPS. Trading in the Shares on the Oslo Stock Exchange is expected to commence on or about 21
June 2021, under the ticker code "KOMPL". If closing of the Offering does not take place on such date or at all, the Offering may be withdrawn, resulting in all
applications for Offer Shares being disregarded, any allocations made being deemed not to have been made and any payments made being returned without
any interest or other compensation. All dealings in the Shares prior to settlement and delivery are at the sole risk of the parties concerned.
Joint Global Coordinators and Joint Bookrunners
ABG Sundal Collier ASA Skandinaviska Enskilda Banken AB (publ), Oslo branch
Joint Bookrunners
DNB Markets, a part of DNB Bank ASA Pareto Securities AS
8 June 2021
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IMPORTANT INFORMATION

This Prospectus has been prepared in connection with the Offering of the Offer Shares and the Listing of the Shares on the Oslo Stock Exchange.

This Prospectus has been prepared to comply with the Norwegian Securities Trading Act of 29 June 2007 no. 75, as amended (the "Norwegian Securities
Trading Act") and related secondary legislation, including Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the
prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC!, as
amended, and as implemented in Norway in accordance with Section 7-1 of the Norwegian Securities Trading Act (the "EU Prospectus Regulation"). This
Prospectus has been prepared solely in the English language. This Prospectus has been approved by the Financial Supervisory Authority of Norway (Nw.:
Finanstilsynet) (the "Norwegian FSA"), as competent authority under the EU Prospectus Regulation. The Norwegian FSA only approves this Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the EU Prospectus Regulation, and such approval should not be considered
as an endorsement of the issuer or the quality of the securities that are the subject of this Prospectus. Investors should make their own assessment as to the
suitability of investing in the securities.

For definitions of certain other terms used throughout this Prospectus, see Section 22 "Definitions and glossary".

The Company has engaged ABG Sundal Collier ASA ("ABGSC") and Skandinaviska Enskilda Banken AB (publ), Oslo branch ("SEB") to act as joint global
coordinators and joint bookrunners in the Offering (together, the "Joint Global Coordinators"). DNB Markets, a part of DNB Bank ASA and Pareto Securities
AS are acting as joint bookrunners in the Offering (together with the Joint Global Coordinators, the "Managers").

The information contained herein is current as at the date hereof and is subject to change, completion and amendment without notice. In accordance with Article
23 of the EU Prospectus Regulation, significant new factors, material mistakes or material inaccuracies relating to the information included in this Prospectus,
which may affect the assessment of the Offer Shares and which arises or is noted between the time when the Prospectus is approved by the Norwegian FSA and
the listing of the Shares on the Oslo Stock Exchange, will be mentioned in a supplement to this Prospectus without undue delay. Neither the publication nor
distribution of this Prospectus, nor the sale of any Offer Share, shall under any circumstances imply that there has been no change in the Group's affairs or that
the information herein is correct as at any date subsequent to the date of this Prospectus.

No person is authorised to give information or to make any representation concerning the Group or the Selling Shareholder or in connection with the Offering
or the sale of the Offer Shares other than as contained in this Prospectus. If any such information is given or made, it must not be relied upon as having been
authorised by the Company, the Selling Shareholder or the Managers or by any of the affiliates, representatives, advisors or selling agents of any of the
foregoing.

The distribution of this Prospectus and the offer and sale of the Offer Shares in certain jurisdictions may be restricted by law. This Prospectus
does not constitute an offer of, or an invitation to purchase, any of the Offer Shares in any jurisdiction in which such offer or sale would be
unlawful. Neither this Prospectus nor any advertisement or any other offering material may be distributed or published in any jurisdiction
except under circumstances that will result in compliance with applicable laws and regulations. Persons in possession of this Prospectus are
required to inform themselves about and to observe any such restrictions. In addition, the Shares are subject to restrictions on transferability
and resale and may not be transferred or resold except as permitted under applicable securities laws and regulations. Investors should be
aware that they may be required to bear the financial risks of this investment for an indefinite period of time. Any failure to comply with these
restrictions may constitute a violation of applicable securities laws. See Section 19 "Selling and transfer restrictions".

This Prospectus and the terms and conditions of the Offering as set out herein and any sale and purchase of Offer Shares hereunder shall be governed by and
construed in accordance with Norwegian law. The courts of Norway, with Oslo as legal venue, shall have exclusive jurisdiction to settle any dispute which may
arise out of or in connection with the Offering or this Prospectus.

In making an investment decision, prospective investors must rely on their own examination, and analysis of, and enquiry into the Group and
the terms of the Offering, including the merits and risks involved. None of the Company, the Selling Shareholder or the Managers, or any of their
respective representatives or advisers, is making any representation to any offeree or purchaser of the Offer Shares regarding the legality of an investment in
the Offer Shares by such offeree or purchaser under the laws applicable to such offeree or purchaser. Each investor should consult with his or her own advisors
as to the legal, tax, business, financial and related aspects of a purchase of the Offer Shares.

All Sections of the Prospectus should be read in context with the information included in Section 4 "General Information".
NOTICE TO INVESTORS IN THE UNITED STATES

The Offer Shares have not been recommended by any United States federal or state securities commission or regulatory authority. Furthermore, the foregoing
authorities have not passed upon the merits of the Offering or confirmed the accuracy or determined the adequacy of this Prospectus. Any representation to the
contrary is a criminal offense under the laws of the United States.

The Offer Shares have not been and will not be registered under the U.S. Securities Act, or with any securities regulatory authority of any state or other
jurisdiction in the United States for offer or sale as part of their distribution and may not be offered, sold, pledged or otherwise transferred within the United
States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and in compliance with
any applicable state securities laws.

Accordingly, the Offer Shares are being offered and sold: (i) in the United States only to QIBs in reliance on Rule 144A or pursuant to another available exemption
from, or in a transaction not being subject to, the registration requirements of the U.S. Securities Act and (ii) outside the United States in compliance with
Regulation S. For certain restrictions on the sale and transfer of the Offer Shares, see Section 19.2.1 "United States".

Prospective investors are advised to consult legal counsel prior to making any offer, resale, pledge or other transfer of the Offer Shares, and
are hereby notified that sellers of Offer Shares may be relying on the exemption from the provisions of Section 5 of the U.S. Securities. See
Section 19 "Selling and transfer restrictions"

In the United States, this Prospectus is being furnished on a confidential basis solely for the purposes of enabling a prospective investor to consider purchasing
the particular securities described herein. The information contained in this Prospectus has been provided by the Company and other sources identified herein.
Distribution of this Prospectus to any person other than the offeree specified by the Managers or their representatives, and those persons, if any, retained to
advise such offeree with respect thereto, is unauthorised and any disclosure of its contents, without prior written consent of the Company, is prohibited. Any
reproduction or distribution of this Prospectus in the United States, in whole or in part, and any disclosure of its contents to any other person is prohibited.

This Prospectus is personal to each offeree and does not constitute an offer to any other person or to the public generally to purchase Offer Shares or subscribe
for or otherwise acquire any Shares.

1 Means Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 on the prospectus to be published when securities are offered
to the public or admitted to trading and amending Directive 2001/34/EC.

(i)
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NOTICE TO INVESTORS IN THE UNITED KINGDOM

Offers of Offer Shares pursuant to the Offering are only being made to persons in the United Kingdom who are 'qualified investors' within the meaning of the
UK version of the EU Prospectus Regulation (2017/1129/ EU) which is part of UK law by virtue of the European Union (Withdrawal) Act 2018.

This Prospectus is only being distributed to and is only directed at, and any investment or investment activity to which the document relates is available only
to, and will be engaged in only with (i) persons falling within the definition of "investment professionals" in Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) high net worth bodies, corporate, unincorporated associations and partnerships and
trustees of high value trusts falling within Article 49(2)(a) to (d) of the Order, and/or (iii) other persons to whom such investment or investment activity may
lawfully be communicated or caused to be communicated (all such persons together being referred to as "Relevant Persons"). The Offer Shares are only
available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such Shares will be engaged in only with, Relevant Persons. Any
person who is not a Relevant Person should not act or rely on this Prospectus or any of its contents.

NOTICE TO INVESTORS IN THE EEA

In any member state of the European Economic Area (the "EEA"), other than Norway and Sweden (each a "Relevant Member State"), this communication is
only addressed to and is only directed at persons who are "qualified investors" within the meaning of Article 2(e) of the EU Prospectus Regulation. The Prospectus
has been prepared on the basis that all offers of Offer Shares outside Norway will be made pursuant to an exemption under the EU Prospectus Regulation from
the requirement to produce a prospectus for offer of shares. Accordingly, any person making or intending to make any offer of Offer Shares which is the subject
of the Offering contemplated in this Prospectus within any Relevant Member State should only do so in circumstances in which no obligation arises for the
Company or any of the Managers to publish a prospectus or pursuant to Article 1 of the EU Prospectus Regulation or a supplement prospectus pursuant to Article
23 of the EU Prospectus Regulation, in each case, in relation to such offer. Neither the Company, the Selling Shareholder nor the Managers have authorized,
nor do they authorize, the making of any offer of Shares through any financial intermediary, other than offers made by Managers which constitute the final
placement of Offer Shares contemplated in this Prospectus.

Each person in a Relevant Member State other than, in the case of paragraph (a), persons receiving offers contemplated in this Prospectus in Norway, who
receives any communication in respect of, or who acquires any Offer Shares under, the offers contemplated in this Prospectus will be deemed to have
represented, warranted and agreed to and with the Managers and the Company that:

it is a "qualified investor" within the meaning of Article 2(e) of the EU Prospectus Regulation; and

in the case of any Offer Shares acquired by it as a financial intermediary, as that term is used in the EU Prospectus Regulation, (i) such Offer Shares acquired
by it in the Offering have not been acquired on behalf of, nor have they been acquired with a view to their offer or resale to, persons in any Relevant Member
State other than qualified investors, as that term is defined in the EU Prospectus Regulation, or in circumstances in which the prior consent of the Managers has
been given to the offer or resale; or (ii) where such Offer Shares have been acquired by it on behalf of persons in any Relevant Member State other than
qualified investors, the offer of those Offer Shares to it is not treated under the EU Prospectus Regulation as having been made to such persons.

For the purposes of this provision, the expression an "offer to the public" in relation to any Offer Shares in any Relevant Member State means a communication
to persons in any form and by any means presenting sufficient information on the terms of the Offering and the Offer Shares to be offered, so as to enable an
investor to decide to acquire any Offer Shares.

See Section 19 "Selling and transfer restrictions" for certain other notices to investors.
See Section 19 "Selling and transfer restrictions" for certain other notices to investors.
INFORMATION TO DISTRIBUTORS

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended
("MIFID II"); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing measures (together,
the "MIiFID II Product Governance Requirements"), and disclaiming all and any liability, which any "manufacturer" (for the purposes of the MiFID II Product
Governance Requirements) may otherwise have with respect thereto, the Shares have been subject to a product approval process, which has determined that
they each are: (i) compatible with an end target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties,
each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the "Target Market Assessment").
Notwithstanding the Target Market Assessment, distributors should note that: the price of the Shares may decline and investors could lose all or part of their
investment; the Shares offer no guaranteed income and no capital protection; and an investment in the Shares is compatible only with investors who do not
need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the
merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. Conversely, an investment
in the Shares is not compatible with investors looking for full capital protection or full repayment of the amount invested or having no risk tolerance, or investors
requiring a fully guaranteed income or fully predictable return profile.

The Target Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the Offering.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or appropriateness for the purposes of MiFID II;
or (b) a recommendation to any investor or group of investors to invest in, or purchase, or take any other action whatsoever with respect to the Shares.

Each distributor is responsible for undertaking its own Target Market Assessment in respect of the Shares and determining appropriate distribution channels.
STABILISATION

In connection with the Offering, the Stabilisation Manager (ABGSC), or its agents, on behalf of the Managers, may, in the event of over-allotment of Additional
Shares, engage in transactions that stabilise, maintain or otherwise affect the price of the Shares for up to 30 days from the commencement of trading of the
Shares on the Oslo Stock Exchange. Specifically, the Stabilisation Manager may effect transactions with a view to supporting the market price of the Offer
Shares at a level higher than that which might otherwise prevail (provided that the aggregate number of Shares allotted does not exceed 15% of the final
number of Sale Shares sold in the Offering), through buying Shares in the open market at prices equal to or lower than the Offer Price. However, stabilisation
action may not necessarily occur and may cease at any time. The Stabilisation Manager and its agents are not required to engage in any of these activities and,
as such, there is no assurance that these activities will be undertaken; if undertaken, the Stabilisation Manager or its agents may end any of these activities at
any time and they must be brought to an end at the end of the 30-day period mentioned above. Any stabilisation action or over-allotment must be conducted
by the Stabilisation Manager in accordance with all applicable laws and rules and can be undertaken at the offices of the Stabilisation Manager and on the Oslo
Stock Exchange. Stabilisation may result in an exchange or market price of the Shares that is higher than might otherwise prevail, and the exchange or market
price may reach a level that cannot be maintained on a permanent basis. Any stabilisation activities will be conducted in accordance with the Commission
Delegated Regulation (EU) 2016/1052, as implemented into Norwegian law by Section 3-1 (3) of the Norwegian Securities Trading Regulation, regarding buy-
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back programs and stabilisation of financial instruments. Save as required by law or regulation, the Stabilisation Manager does not intend to disclose the extent
of any stabilisation transactions under the Offering.

ENFORCEMENT OF CIVIL LIABILITIES

The Company is a public limited liability company incorporated under the laws of Norway. As a result, the rights of holders of the Shares will be governed by
Norwegian law and the Company's articles of association (the "Articles of Association"). The rights of shareholders under Norwegian law may differ from the
rights of shareholders of companies incorporated in other jurisdictions.

The members of the Company's board of directors (the "Board Members" and the "Board of Directors", respectively) and the members of the senior
management of the Group (the "Management") are not residents of the United States, and all of the Company's assets are located outside the United States.
As a result, it may be very difficult for investors in the United States to effect service of process on the Company, the Board Members and members of
Management in the United States or to enforce judgments obtained in U.S. courts against the Company or those persons, whether predicated upon civil liability
provisions of federal securities laws or other laws of the United Stated (including any State or territory within the United States).

The United States and Norway do not currently have a treaty providing for reciprocal recognition and enforcement of judgements (other than arbitral awards)
in civil and commercial matters. Uncertainty exists as to whether courts in Norway will enforce judgments obtained in other jurisdictions, including the United
States, against the Company or the Board Members or members of Management under the securities laws of those jurisdictions or entertain actions in Norway
against the Company or its Board Members or members of Management under the securities laws of other jurisdictions. In addition, awards of punitive damages
in actions brought in the United States or elsewhere may not be enforceable in Norway.

Similar restrictions may apply in other jurisdictions.
AVAILABLE INFORMATION

The Company has agreed that, for so long as any of the Offer Shares are "restricted securities" within the meaning of Rule 144(a)(3) under the U.S. Securities
Act, it will during any period in which it is neither subject to Sections 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the "U.S. Exchange
Act"), nor exempt from such reporting requirements by complying with the information furnishing requirements of Rule 12g3-2(b) under the U.S. Exchange
Act, provide to any holder or beneficial owners of Shares, or to any prospective purchaser designated by any such registered holder or beneficial owner, upon
the request of such holder, beneficial owner or prospective purchaser, the information required to be provided by Rule 144A(d)(4) under the U.S. Securities Act.
The Company is not currently subject to the periodic reporting and other information requirements of the U.S. Exchange Act.

(iv)
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SUMMARY

Warning ...............

Securities .............

Issuer.......cceevvueen.

Offeror.......cccevve.
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Who is the issuer?

Corporate information ...

Principal activities..

Major Shareholders

Introduction

This summary should be read as an introduction to the Prospectus. Any decision to
invest in the securities should be based on a consideration of the Prospectus as a
whole by the investor. An investment in the Shares involves inherent risk and the
investor could lose all or part of its invested capital. Where a claim relating to the
information contained in this Prospectus is brought before a court, the plaintiff investor
might, under national law, have to bear the costs of translating the Prospectus before
the legal proceedings are initiated. Civil liability attaches only to those persons who
have tabled the summary including any translation thereof, but only where the
summary is misleading, inaccurate or inconsistent, when read together with the other
parts of the Prospectus, or where it does not provide, when read together with the
other parts of the Prospectus, key information in order to aid investors when
considering whether to invest in such securities.

The Company has one class of shares in issue. The existing Shares (including the Offer
Shares) are registered in book-entry form with the VPS and have ISIN NO 001
1016040.

The Company's registration number in the Norwegian Register of Business Enterprises
(Nw. Foretaksregisteret) is 980 213 250 and its LEI code is 254900PS6TE65C9V4D71.
The Company's registered office is located in @stre Kullergd 4, 3241 Sandefjord,
Norway, its main telephone number at that address is +47 33 00 50 00 and its e-mail
is kristin.hovland@komplett.com. The Group's investor website can be found at
www.komplettgroup.com.

Registration

Name number Address LEI Contact details
Karenlyst
Canica alle 4, Nils.Selte@canica.no
880 130 102 0278 549300WMBTBMDNRTYQ27
Invest AS /+47 901 12 868
Oslo,
Norway

The Financial Supervisory Authority of Norway (Nw.: Finanstilsynet), with registration
number 840 747 972 and registered address at Revierstredet 3, 0151 Oslo, Norway,
and telephone number +47 22 93 98 00 has reviewed and, on 8 June 2021, approved
this Prospectus.

Key information on the issuer

The Company is a public limited liability company organized and existing under the
laws of Norway pursuant to the Norwegian Public Limited Companies Act. The
Company was incorporated in Norway on 30 June 1998, its registration number in the
Norwegian Register of Business Enterprises is 980 213 250 and its LEI is
254900PS6TE65CI9V4D71.

The Group, headquartered in Sandefjord, Norway, is an e-commerce player operating
in Norway, Sweden and Denmark, offering one of the market's broadest selections of
consumer electronics and business solutions. The Group serves both the B2C and B2B
markets, and operates within the distribution segment in the B2B market. The Group
operates under three brands and has a total of eight online shops in Norway, Sweden
and Denmark, in addition to 20 physical shops in Sweden. The Group's three brands
are: (i) Komplett, which comprise an online B2C focused business with presence in
Norway, Sweden and Denmark, and an online B2B focused business which is mainly
operating in the segment of small and medium sized enterprises with the sub-brands
Komplett Bedrift in Norway and Komplett Foretag in Sweden; (ii) Itegra, an online
distributor with presence across Norway and Sweden, operating within the B2B
market, and (iii) Webhallen, a Swedish B2C focused omni-channel business.

Shareholders owning 5% or more of the Shares have an interest in the Company's
share capital which is notifiable pursuant to the Norwegian Securities Trading Act. As

1



Komplett ASA - Prospectus

at the date of this Prospectus, Canica Invest AS is the only shareholder owning more
than 5% of the Shares.

Key managing directors.  The Group's management team consists of 10 individuals. The names of the members

of the Management and their respective positions are presented in the table below.

Name Position

Lars Olav Olaussen ..........covuvvniuninnnes Chief Executive Officer (CEO)

Krister A. Pedersen.........ccoceveiniininns Chief Financial Officer (CFO)

Trine-Lise Jensen.......cocvveviiiiininininnns Chief Information Officer (CIO) and Chief

Operating Officer (COO)

Kristin Hovland............cooviinninninnnns Head of Communication and Advisor to CEO

Kristin Hgdal Torgersen.............ccocuues Human relations (HR) director (interim)

Kjetil Wislgff ......coovviiiiiiiins Category and Buying Director

Jon Martin Klafstad ..........ccoveeviniinnns Director B2C (interim)

Stian Vik Gabrielsen............cocevvvininnen Director B2B

Henri Mikael BlomqVist...........ccoveunnen Managing Director Webhallen

Per Arne Olsen Skgien...........ccovennnen Head of Category and Procurement
Statutory auditor.......... The Company's independent auditor is BDO AS with company registration number 993

What

606 650, and its business address at Ramdalveien 6, NO-3128 Ngttergy, Norway.

is the key financial information regarding the issuer?

Consolidated income statement

Three months ended Year ended

In NOK thousand 31 March? 31 December

2021 2020 2020 20192 2018

IAS 34 IAS 34 IFRS IFRS IFRS

(unaudited) (unaudited) (audited) (audited) (audited)

Total operating income......... 2,627,000 2,005,000 9,865,663 7,543,363 7,117,489
Operating result.................. 90,000 33,000 276,493 48,237 (279,280)
Profit oo 95,000 23,000 220,805 27,664 (242,033)
Earnings per share .............. 15.17 (0.90) 26.00 (16.87) -
1 The figures for the three months period ended 31 March 2021 and 2020 are in the Interim Financial Statements presented in NOK million,

but presented herein in NOK thousand. These figures are therefore subject to rounding adjustments which may lead to inaccuracies compared
to the figures derived from the Financial Statements which have not been subject to the same rounding.

The 2019 figures are extracted from the 2020 Financial Statements. For the 2020 Financial Statements, the Group made a change in its
presentation of operating expenses. Compensation for marketing expenses has been reclassified in 2020 by increasing other operating
expenses and reducing costs of goods sold. In order to have comparable figures, 2019 has been classified correspondingly, by NOK 66.9
million. The 2019 figures reported in the 2020 Financial Statements therefore deviates from the 2019 figures reported in the 2019 Financial
Statements.
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Consolidated balance sheet
As at As at
In NOK thousand
31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)
Total assets ......cvvvvvinnnns 2,730,000 2,458,000 2,738,696 2,622,668 2,450,827
Total equity ...oevvvvininnnnnns 999,000 719,000 917,342 687,713 660,700
Net int t b i
et Interest bearing 181,590 313,437 (6,144) 321,713 427,684

liabilities® ......covvvviiiniinnns

1

The figures for the three months period ended 31 March 2021 and 2020 are in the Interim Financial Statements presented in NOK million, but
presented herein in NOK thousand. These figures are therefore subject to rounding adjustments which may lead to inaccuracies compared to
the figures derived from the Financial Statements which have not been subject to the same rounding.

The 2019 figures are extracted from the 2020 Financial Statements. The Group has in the 2020 Financial Statements made adjustments related
to Webhallen Sverige AB's assets, which in its entirety was reported under property, plants and equipment. The portion related to software
has, however, been moved to intangible assets and the 2019 figures reported in the 2019 Financial Statements therefore deviates from the

2019 figures reported in the 2020 Financial Statements.

3 Presented in this Prospectus as the APM "Net Interest Bearing Debt".
Consolidated cash flow statement

Three months ended
In NOK thousand

Year ended

31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)
Net Cash flows from
. W . r (155,000) 41,000 471,918 101,379 28,918
operating activities ............
Net Cash flows used in
) . i (10,000) (8,000) (38,660) 55,784 402,966
investing activities.............
Net Cash flows (used
( 129,000 (70,000) (429,697) (151,088) (448,077)

in)/from financing activities

1 The figures for the three months period ended 31 March 2021 and 2020 are in the Interim Financial Statements presented in NOK million, but
presented herein in NOK thousand. These figures are therefore subject to rounding adjustments which may lead to inaccuracies compared to
the figures derived from the Financial Statements which have not been subject to the same rounding.

2 For the 2020 Financial Statements, the Group reclassified its presentation of net cash flows from operating activities and net cash flows (used

in)/from financing activities to make the 2019 figures comparable with the 2020 figures. The change in presentation was that the line item
"net financial items" under net cash flow from operating activities was reclassified to the line items "interest paid on lease liabilities" and "net
interest paid on loans and overdrafts" under net cash flow (used in)/from financing activities. The change amounted to NOK 27,361 thousand
in net cash flows from operating activities and a corresponding change of NOK (27,361) thousand in net cash flow (used in)/from financing
activities.

What are the key risks that are specific to the issuer?

Material risk factors ......

e The Group operates in a highly competitive environment. Failure to attract
customers could affect the Group's ability to generate sufficient sales volumes and
thus profits going forward. Although the Group is a leading online-first consumer
electronics player in Scandinavia, based on revenue, it is nevertheless subject to
competition from its peers. There can be no guarantees that the Group will be able
to maintain its strong position in the Scandinavian Region going forward.

e The Group's business is subject to changes in customer behaviour, especially with
regard to sustainability, restrictive consumerism and the emergence of consumer
shaming, in addition to acceptance of new and improved products. The Group has
a business model that requires high sales volumes, whereas lower demand for new
products due to inter alia more restrictive consumerism may result in reduced sales
volumes. Failure by the Group's suppliers to meet the Group's (and its customers')
requirements with regard to sustainability and other corresponding industry
standards may also impact the Group's reputation, brand value and revenue.

e Interruptions in the flow of merchandise from international manufacturers could
disrupt the Group's supply chain. Political, social or economic instability in Asia, or

3
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in other regions in which the Group's suppliers' manufacturers are located, or the
imposition of additional trade law provisions, regulations, duties, tariffs and other
charges affecting imports and exports, could cause disruptions in trade or increase
costs, including with regard to exports to Norway and the EU.

e The Group has a substantial number of third party suppliers, and there can be no
guarantees that such suppliers will not terminate or amend their current
agreements with the Group. If the Group fails to maintain a good relationship with
its suppliers, or if its suppliers are unable or unwilling to provide the Group with
sufficient quantities of goods at acceptable prices, the Group's business and income
could be adversely affected.

e The Group's profitability is dependent on its logistics and distribution systems.
Centralisation of the Group's warehouse in Sandefjord, Norway, also makes the
Group extra vulnerable to errors and misconceptions in its centralised systems when
arranging for delivery to its customers, especially compared to competitors who
have local warehouses or several physical stores and therefore deliver to more
limited geographic areas.

e The Company's subsidiary, Webhallen, is separated from the Group's operations,
exposing this part of the Group's operations to a number of risks additional to those
of the Group at large. Webhallen is more dependent on key individuals, in particular
within its critical IT functions. Webhallen also has less robust and sophisticated IT
solutions, e.g. its e-commerce platform, which makes it more exposed to IT risks.

e The Group's business is significantly dependant on a strong brand value. If the
Group is unable to maintain or enhance its brand image among customers, its
attractiveness in the B2C and B2B markets could be adversely affected, and its sales
volumes could as a result ultimately decrease.

¢ A significant portion of the Group's capital is tied up in inventory. Failure to properly
manage inventory levels, decrease in demand or build-up of obsolete inventory may
have an adverse effect on the Group's business and profitability. There can be no
guarantees that the Group will be able to adequately anticipate trends in the
demand for electronic products, and it could potentially acquire too much of low- or
non-demand products and insufficient amounts of the products that sell.

Key information on the securities
What are the main features of the securities?

Type, class and ISIN ...... All of the Shares are common shares in the Company and have been created under
the Norwegian Public Limited Companies Act. The existing Shares (including the Offer
Shares) are registered in book-entry form with the VPS and have ISIN NO 001
1016040.

Currency, par value and The Shares will be traded in NOK on the Oslo Stock Exchange. As at the date of this
number of securities ...... Prospectus, the Company's share capital is NOK 28,902,062, divided into 72,255,155
shares, each with a par value of NOK 0.40.

Rights attached to the The Company has one class of shares in issue. In accordance with the Norwegian
SECUNItIeS.....cvveneennnnns Public Limited Liability Companies Act, all Shares provide equal rights in the Company,
including rights to dividend and voting rights. Each Share carries one vote.

Transfer restrictions....... The Shares are freely transferable. The Articles of Association do not provide for any
restrictions on the transfer of Shares, or a right of first refusal for the Shares. Share
transfers are not subject to approval by the Board of Directors.

The Selling Shareholder and all the Company's existing shareholders are expected to
enter into lock-up undertakings with the Joint Global Coordinators for a period of 6
and 12 months, respectively, from the first day of trading of the Shares on the Oslo
Stock Exchange. The Company, the Board Members and the other primary insiders of
the Company who purchase Shares in the Offering will undertake lock-up
undertakings with the Joint Global Coordinators for a period up to and including the
date falling 12 months from the first day of trading of the Shares on the Oslo Stock
Exchange. Eligible Employees participating in the Employee Offering will also be
subject to lock up undertakings for a period of 12 months from the first day of trading
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of the Shares on the Oslo Stock Exchange for all Offer Shares allocated to them at a
discounted price.

Dividend and dividend Holders of Shares will be entitled to receive future dividends, provided that dividends

POLICY v, are declared. The Company is targeting stable growing dividends year-on-year, and
is targeting a dividend pay-out ratio of 60-80% of net profit adjusted for any non-
recurring or special items.

Where will the securities be traded?

The Company will on or about 10 June 2021 apply for Listing of its Shares on the Oslo Stock Exchange. The
Company currently expects commencement of trading in the Shares on the Oslo Stock Exchange on or about 21
June 2021. The Company has not applied for admission to trading of the Shares on any other stock exchange,
regulated market or a multi trading facility (MTF).

What are the key risks that are specific to the securities?

Material risk factors ....... e There can be no assurance that an active and liquid market for the Company's
shares will develop and the price of the Shares may be volatile. The price for the
Company's shares may be affected by supply and demand for the Shares,
fluctuations in actual or projected results, changes in earnings forecasts, failure to
meet stock analysts' earnings expectations, dividend earnings on the Shares,
changes in general economic conditions, including in relation to the coronavirus
pandemic, and yield on alternative investments. Following the Offering, it is
expected that Canica Invest AS will remain as a large shareholder, holding
approximately 64.84% of the Company's share capital, assuming that the Offer
Price is set at the mid-point of the Indicative Price Range, that 23,000,000 Sale
Shares are sold and the Greenshoe Option is not utilised. This means that Canica
Invest AS to a significant extent will exercise control over the outcome of matters
submitted for consideration at General Meetings. The commercial interests of Canica
Invest AS may not always be in the best interest of the other Shareholders.

Key information on the offer of securities to the public and/or the admission to trading on a regulated
market

Under which conditions and timetable can I invest in this security?

Terms and conditions of e The Offering consists of:

the offering........c.ceevee. « An Institutional Offering, in which Offer Shares are being offered to (a) institutional

and professional investors in Norway, (b) investors outside Norway and the United
States, subject to applicable exemptions from any prospectus and registration
requirements, and (c) investors in the United States who are QIBs in transactions
exempt from registration requirements under the U.S. Securities Act. The
Institutional Offering is subject to a lower limit per application of NOK 2,000,000.

e A Retail Offering, in which Offer Shares are being offered to the public in Norway
and Sweden subject to a lower limit per application of NOK 10,500 and an upper
limit per application of NOK 1,999,999 for each investor. Investors who intend to
place an order in excess of NOK 1,999,999 must do so in the Institutional Offering.
Multiple applications by one applicant in the Retail Offering may be treated as one
application with respect to the maximum application limit.

¢ An Employee Offering, in which Offer Shares are being offered to Eligible Employees
subject to a lower limit per application of NOK 15,000 and an upper limit per
application of NOK 1,999,999 for each Eligible Employee. Eligible Employees
participating in the Employee Offering will receive a 25% discount for applications
in the pre-discount amount of NOK 15,000. Multiple applications by an applicant in
the Employee Offering may be treated as one application with respect to the
maximum application limit, the discount and the guaranteed allocation for the
discounted amount. The Group will offer credit approved Eligible Employees a loan
in the amount of NOK 11,250 for applications for Offer Shares representing a pre-
discount amount of NOK 15,000 (but not higher applications).

All offers and sales in the United States will be made only to QIBs in reliance on Rule
144A or pursuant to another exemption from, or in transactions not subject to, the
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Timetable in the

offering.

Admission to trading......

Distribution plan

registration requirements of the U.S. Securities Act. All offers and sales outside the
United States will be made in compliance with Regulation S.

e The Managers may elect to over-allot a number of Additional Shares equalling up
to 15% of the Sale Shares sold in the Offering, provided, however, that the number
of Additional Shares shall in no event exceed 3,500,000 Shares. In this respect, the
Selling Shareholder is expected to lend to the Stabilisation Manager, on behalf of
the Managers, a number of Shares equal to the number of Additional Shares in
order to facilitate delivery of over-allotted Shares. The Selling Shareholder is
expected to grant to the Stabilisation Manager, on behalf of the Managers, a
Greenshoe Option to purchase a number of Shares up to the number of Additional
Shares at a price per Share equal to the Offer Price in order to facilitate re-delivery
of the borrowed Shares.

e The Selling Shareholder has, in consultation with the Company and the Joint Global
Coordinators, set an Indicative Price Range for the Offering from NOK 55.00 to
NOK 62.00 per Offer Share. Assuming that 23,000,000 Sale Shares are sold and
that the Greenshoe Option is exercised in full, the Selling Shareholder will sell
26,450,000 Offer Shares, representing approximately 36.61% of the Shares.

The key dates in the Offering are set out below. Please note that the Selling
Shareholder, in consultation with the Company and the Joint Global Coordinators,
reserves the right to shorten or extend the Bookbuilding Period for the Institutional
Offering, the Application Period for the Retail Offering and the Employee Application
Period for the Employee Offering at any time and at its sole discretion.

Bookbuilding Period commences..........cvvvvvnvnennnn. 9 June 2021 at 09:00 hours (CEST)
Bookbuilding Period ends........cccooviviiiiiiiiiiiiieeenes 17 June 2021 at 14:00 hours (CEST)
Application Period commences ........c.covvvvvvininiininns 9 June 2021 at 09:00 hours (CEST)
Application Period ends ........cocviviiiiiiiniiinieens 17 June 2021 at 12:00 hours (CEST)
Employee Application Period commences............... 9 June 2021 at 09:00 hours (CEST)
Employee Application Period ends.............ccvvunnnn. 16 June 2021 at 23:59 hours (CEST)
Allocation and pricing of the Offer Shares .............. On or about 17 June 2021
Publication of the results of the Offering................ On or about 17 June 2021

Issuance of allocation notes............ceveviiiiiinninnnn. On or about 18 June 2021

Accounts from which payment will be debited in the  On or about 18 June 2021
Retail Offering and the Employee Offering to be
sufficiently funded .........coviiiiiii

Listing and commencement of trading in the On or about 21 June 2021
ShaAreS ..
Payment date in the Retail Offering and the On or about 21 June 2021
Employee Offering .......ccoviviiiiiiiiiiiiiiiiieeeeen
Delivery of the Offer Shares in the Retail Offering On or about 22 June 2021
and the Employee Offering .......c.coveviviiiniiiinininnens
Payment date in the Institutional Offering ............. On or about 22 June 2021
Delivery of the Offer Shares in the Institutional On or about 22 June 2021
OfferiNg.cu e

The Company will on or about 10 June 2021 apply for admission to trading of its
Shares on the Oslo Stock Exchange. It is expected that the board of directors of the
Oslo Stock Exchange will approve the listing application of the Company on 15 June
2021, conditional upon the Company obtaining a minimum of 500 shareholders, each
holding Shares with a value of more than NOK 10,500 and there being a minimum
free float of the Shares of 25%. The Company expects that these conditions will be
fulfilled through the Offering. The Company currently expects commencement of
trading in the Shares on the Oslo Stock Exchange on or about 21 June 2021.

In the Institutional Offering, the Selling Shareholder, in consultation with the
Company and the Joint Global Coordinators, will determine the allocation of Offer
Shares based on certain allocation principles.
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Dilution .........cccvus

Total expenses of the

issue/offer............

In the Retail Offering, allocation will (i) for applications made through the VPS be
made using the VPS' automated simulation procedures or (ii) for applications made
through Nordnet be made through an automated simulation procedure in Nordnet,
which is similar to the automated process carried out in the VPS. The Selling
Shareholder, in consultation with the Company and the Joint Global Coordinators,
reserves the right to limit the total number of applicants to whom Offer Shares are
allocated in order to keep the number of shareholders at an appropriate level, in which
case the applicants to whom Offer Shares are allocated will be determined on a
random basis by using the VPS automated simulation procedures and/or other random
allocation mechanism in the VPS, or similar procedures in Nordnet, depending on
where the application is made.

In the Employee Offering, Eligible Employees will receive full allocation for applications
in the pre-discount amount of NOK 15,000. Eligible Employees residing in Norway will
also receive full allocation for any number of Offer Shares that exceeds a pre-discount
amount of NOK 15,000. The Selling Shareholder will, at its sole discretion, decide the
allocation to Eligible Employees residing in Sweden for applications in excess of the
pre-discount amount of NOK 15,000.

No new Shares are issued as part of the Offering, and existing shareholders will
therefore not be diluted.

The Company's total costs and expenses of, and incidental to, the Listing and the
Offering are estimated to amount to approximately NOK 10 - 15 million. No expenses
or taxes will be charged by the Company, the Selling Shareholder or the Managers to
the applicants in the Offering.

Who is the offeror and/or the person asking for admission to trading?

Brief description of the

offeror(s).......ovuvens

The offeror of Sale Shares in the secondary Offering is Canica Invest AS only.
Reference is made to "Offeror(s)" under the introduction above for corporate details.

Why is this Prospectus being produced?

Reasons for the
offer/admission to
trading.................

Use of proceeds.....
Underwriting .........

Conflicts of interest

The Group believes that the Offering and the Listing inter alia will:

e diversify the Company's shareholder base and enable other investors to take
part in the Group's future growth and value creation;

e enable the Selling Shareholder to partially monetize its shareholding in the
Company, optimize the Company's capital structure and investment
portfolio, and allow for a liquid market for the Shares;

e enhance the Group's profile with investors, business partners, suppliers and
customers; and

e further improve the ability of the Group to attract and retain key
management and employees.

The Company will not receive any proceeds from the Offering.
The Offering is not subject to an underwriting agreement.

The Managers or their affiliates have provided from time to time, and may provide in
the future, financial advisory, investment and commercial banking services, as well
as financing, to the Company and its affiliates in the ordinary course of business, for
which they may have received and may continue to receive customary fees and
commissions. The Managers do not intend to disclose the extent of any such
investments or transactions otherwise than in accordance with any legal or regulatory
obligation to do so. The Managers will receive a fee in connection with the Offering
and, as such, have an interest in the Offering. In addition, the Selling Shareholder
may, at its sole and absolute discretion, pay to the Managers an additional
discretionary fee in connection with the Offering. The Selling Shareholder will receive
the proceeds from the sale of Sale Shares, as well as from the sale of any Shares sold
pursuant to the Greenshoe Option.
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2 RISK FACTORS

An investment in the Company and the Shares involves inherent risk. Investors should carefully consider the risk factors
and all information contained in this Prospectus, including the financial statements and related notes. The risks and
uncertainties described in this Section 2 "Risk factors" are the material known risks and uncertainties faced by the Group
as of the date hereof that the Company believes are the material risks relevant to an investment in the Shares. An
investment in the Shares is suitable only for investors who understand the risks associated with this type of investment
and who can afford to lose all or part of their investment.

The risk factors included in this Section 2 are presented in a limited number of categories, where each risk factor is
sought placed in the most appropriate category based on the nature of the risk it represents. Within each category the
risk factors deemed most material for the Group, taking into account their potential negative affect for the Company and
its subsidiaries and the probability of their occurrence, are set out first. This does not mean that the remaining risk
factors are ranked in order of their materiality or comprehensibility, nor based on a probability of their occurrence. The
absence of negative past experience associated with a given risk factor does not mean that the risks and uncertainties
in that risk factor are not genuine and potential threats, and they should therefore be considered prior to making an
investment decision. If any of the following risks were to materialize, either individually, cumulatively or together with
other circumstances, it could have a material adverse effect on the Group and/or its business, results of operations, cash
flows, financial condition and/or prospects, which may cause a decline in the value and trading price of the Shares,
resulting in loss of all or part of an investment in the Offer Shares. Additional factors of which the Company is unaware,
or which it currently deems not to be risks, may also have corresponding negative effects. Investors should be mindful
of the uncertainties that follow the Covid-19 situation when investing in the Offer Shares. The Covid-19 pandemic may
adversely affect the likeliness and/or materiality of the risk factors presented in this Section 2, and could also impose
additional risks that have not yet been identified by the Company or which are not considered as material risks at the
date of this Prospectus.

2.1 Risks related to the industry in which the Group operates

The Group operates in a highly competitive environment, where failure to attract customers could affect the
Group's ability to generate sufficient sales volumes and profits going forward.

The Group operates in an intensely competitive and rapidly growing industry, and faces competition from a variety of
industry players. The Group's competitors include inter alia specialists retailers and wholesalers, as well as mass
merchants and supermarkets, in addition to online retailers. Although the Group is a Nordic online-first consumer
electronics champion based on revenue?, it is nevertheless subject to competition from its peers. There can be no
guarantees that the Group will be able to maintain its strong position in the Nordics going forward. Sale of electronics
and technology in the business-to-consumer ("B2C") and business-to-business ("B2B") markets is characterised by
product transparency, with severe price and margin pressure for retailers and distributors in order to stay competitive
(in the financial year 2020, the Group had a Gross Margin (as defined herein) of 13.4%). The Group therefore depends
on volume to increase its result of operations. Furthermore, a large volume would typically give the Group better terms
with its suppliers, which is important to reduce the Group's purchasing costs. The Group is consequently dependent on
high or increasing sales volumes in order to maintain its profitability. Increased competition from current players or new
market entrants, or consolidation between the Group's competitors, could affect the Group negatively. As an example,
Amazon has recently established its platform in Sweden. Although competition from Amazon is deemed to be limited as
at the date of this Prospectus, increased competition from such a well-known, financially strong and global e-commerce
player is expected going forward. The Internet also facilitates low-cost entry and comparison shopping, which enhance
the ability of new, smaller, or lesser known businesses to compete against the Group.

To maintain and continue to improve its competitive position, the Group is dependent on having a wide and
attractive product range and to offer competitive prices and favourable shopping terms for its customers.

In addition to competing on price in order to win or maintain customers, the Group competes on other important areas
such as product range, shopping experience (whether online or in store), customer services and the general terms and
conditions for the customer's purchase (free return, price match, delivery time, free shipping, etc.). Should competitors
excel within these areas, such may result in loss of customers for the Group and reduced profitability. Prospective
investors should note that the Group competes not only for customers, but also access to skilled employees, products,
supply access, transportation and other important factors in order to carry out its operations on a profitable basis.

The Group may from time to time make certain pricing, service or marketing decisions that could have an adverse effect
on its ability to attract customers to purchase its products. By using online price tracking tools, the Group's customers

2 Source: 2018-2019 market shares based on reported B2C retailer revenue (Company Information)
8
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are able to compare prices offered by various retailers in real time. This has shown to result in transparent dynamic
prices, which changes up to several times per day. Consumers shopping online are nevertheless able to carry out
substantial product research and price investigations before placing an order. If the Group fails to market and price its
products competitively, customers may elect to purchase the products from other retailers. Loss of costumers for
whatever reason, and especially if there is a decline in customer loyalty and thereby loss of recurring customers, could
have a material adverse effect on the Group's ability to stay profitable and competitive going forward. Additionally, it
would result in lower sales volumes and a corresponding increase in inventory levels. It could potentially lead to increased
costs, for example increased marketing costs to attract to new customers.

The Group's business is subject to changes in customer behaviour, especially with regard to sustainability,
more restrictive consumerism and the emergence of consumer shaming.

Both B2B and B2C customers have in recent years become increasingly focused on environmental issues and
sustainability across several industries, including electronics and technology, as well as their own environmental
footprint. Climate change and increased focus on the effects consumerism have on the global environment are reshaping
consumer behaviour, especially in Nordic countries, and are expected to affect consumers replacement decisions and
requirements to production and recycling of electronic waste. The Group has a business model that requires high sales
volumes, whereas more restrictive consumerism and emergence of consumer shaming and lower demand for new
products may result in reduced sales volumes. Further, many customers also have stricter expectations with regard to
sustainability in production and transportation processes, higher quality demand and longer life-time expectancy to
products in order to reduce their replacement need. Such focus may also impact where consumers choose to shop, what
brands they purchase and when to upgrade/replace old devices. This is also an evolving trend in the B2B market, where
many of the Group's customers, especially within the sector of public tender offers, have increased requirements to
suppliers verifying sustainability in its production process. Despite the Group's efforts to select its suppliers and manage
its supplier relationship with scrutiny and diligence, a supplier may fail to meet the Group's (and its customers')
requirements with regard to sustainability and other corresponding industry standards, which may impact the Group's
reputation, brand value and revenue.

The Group's profitability is dependent on its ability to anticipate and respond to consumer trends and
preferences, as well as technological development within the industry.

The electronics and technology market is generally characterised by rapid technological changes, new product
introductions and changing industry standards. The Group's continued success, especially in light of the increased focus
on sustainability, depends on its ability to anticipate and respond to changes in customer demands and to identify and
source new innovative products on a timely basis and which are priced competitively. There can be no assurance that
products the Group have ordered will match actual demand. Many of the Group's products are sourced from markets
outside the Nordics, especially from Asia, requiring the Group to purchase products well in advance of the applicable
sales season. The high season for consumers is during Q4, and to have sufficient volumes of products for Christmas, the
Group needs to predict which products consumers will purchase and the quantity of the Group's sales. The Group has
long lead times for certain of its products, and need to predict consumer trends in advance of its purchase. As an
example, computers have lead times of approximately three months, and are normally purchased on a quarterly basis.
The Group's largest suppliers are global players such as, but not limited to, Apple, Samsung and Lenovo. Trends within
electronics and technical products and gadgets are driven by a number of different factors, including the suppliers' own
marketing of its new products, customer reviews, product placement, etc. These are factors beyond the Group's control.
It is further important that the Group is supplied with sufficient quantities of the most trending products to attract
customers to its sites. Should the Group either misjudge trends in the market and the demand for certain product types
or quantities, it could face the risk of excess inventories for some products and miss sales opportunities for other
products, as well as lower recurring sales and up-selling activities if customers buy their products from the Group's
competitors.

Economic downturns, uncertainties in relation to the aftermath of Covid-19 and changes in consumer
spending may result in lower sales volumes, which could negatively affect the Group's operations.

The Group's operations are affected by the global economic conditions of the markets in which it operates, and the global
economy has been highly influenced by the outbreak of the coronavirus pandemic ("Covid-19" or the "coronavirus
pandemic"), vaccine uncertainties, social-distancing measures and lock-downs. Downturns in economic conditions or
uncertainties regarding future economic prospects might impact the Group's operative markets negatively, as well as its
suppliers and their production. There are many factors which can affect consumer spending. Especially the state of the
economy as a whole, changes in stock market performance, interest rates, currency exchange rates, recession, political
uncertainty, taxation, debt levels and the availability of consumer credit, unemployment, changes in the retail market
and other factors could influence consumer confidence and thus spending. In addition, the actual impact the coronavirus
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pandemic has had on consumer behaviour and preferences, as well as the needs of customers in the B2B and distribution
markets, in the medium to long term are highly uncertain, as are the aftermath of the coronavirus pandemic for the
global economy at large. As consumers return to work and spend less time at home, and as companies and organisations
welcome back their employees, demand for the Group's products could change. Consumers may also to a larger extent
prefer physical stores than they have during Covid-19. For the financial year ended 31 December 2020, approximately
62.2% of the Group's revenue were generated from the B2C segment, compared to 64.7% for the year ended 31
December 2019. A majority of the products sold by the Group represent discretionary consumer spending, and the Group
could experience a decline in sales going forward if there is a depressed consumer spending in the Nordic region, or if
consumers following the re-opening of society shift their discretionary spending to other industries, such as travel and
leisure activities. A decline in sales could, to some extent, have adverse effect on the Group, not only in the form of
revenue reductions but also increased inventory levels and risk of redundant stock.

Interruption of the flow of merchandise from international manufacturers could disrupt the Group's supply
chain.

In 2020, the Group had approximately 338 suppliers. Although the Group has its contractual relationship with, and thus
purchases the majority of its products from suppliers located within the European Union (the "EU"), most of the products
have been produced outside the EU, primarily in Asia where China is the largest manufacturer. Political, social or
economic instability in Asia, or in other regions in which the Group's suppliers' manufacturers are located, or the
imposition of additional trade law provisions, regulations, duties, tariffs and other charges affecting imports and exports,
could cause disruptions in trade or increase costs, including with regard to exports to Norway and the EU. This could
affect the Group's ability to obtain sufficient products to supply the current (or future) market demand. As example, the
trade war between China and the United States, such as in relation to the boycott of Huawei, is affecting players in the
electronics and technology industry, including the Group as a seller of Huawei and other Chinese branded products, in
addition to many other products that are manufactured in China. This may ultimately cause the Group to lose potential
sales, which could have a material adverse effect on its business and growth, and its revenue.

2.2 Risks related to the business of the Group

If the Group fails to maintain a good relationship with its suppliers the Group's business and income could
be adversely affected.

The Group's continued success is dependent on provision of attractive products at competitive prices from its key third-
party suppliers. In the year ended 31 December 2020, third-party suppliers supplied products accounted for
approximately 98% of the Group's revenue, which was the same in 2019, while the remaining portion was generated
from sale of private label products.

The electronics and technology industry is highly competitive, with a number of well-known global manufacturers with
strong market presence and negotiation power. Approximately one third of the Group's costs of goods are related to its
top five suppliers Apple, Samsung, ASUS, Lenovo and Tech Data. The Group's business and maintenance of its current
product offering at profitable prices is dependent on the Group's continued good relations with its third party suppliers
(including, inter alia, vendors and manufacturers).

The Group's relationship with its suppliers, including continued supply of key products, are typically governed by a
framework agreement, which is subject to the suppliers' standard terms and conditions with limited room for negotiation.
The framework agreements give the Group a right to sell the suppliers' products, and typically govern the parties' rights
and responsibilities, order process, credit terms, lead time, delivery and payments. The framework agreements are,
however, supplemented by individual purchase orders which include new terms and conditions for the supply of specific
products. Consequently, the Group renegotiates certain terms and conditions for the supply of specific products on an
annual basis with most, but not all, of its suppliers. Some, but not all of these renegotiated terms for the Group's
purchase orders are formalised in writing. The industry is not characterised by having transferability in prices, meaning
inter alia that the initial purchase price for an order does not necessarily represent the final purchase price after kick-
backs and bonus deductions. The higher sales volumes the Group has for a supplier's products, the better negotiation
power it has with regard to its purchase orders for the upcoming season, such as with respect to product volumes,
prices, kick-backs and bonus arrangements. Further, the Group has entered into agreements with third party service
providers which include exclusivity clauses to the benefit of the service provider.

The Group has a substantial number of third party product- and service suppliers, and there can be no guarantees that
such suppliers will not terminate or amend their current agreements with the Group. It could also increase prices for
products or certain brands, in particular products or brands that are in high demand by customers. Material changes to
the Group's supplier agreements, including the loss of such agreements, with especially its key suppliers, could ultimately
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limit the Group's competitive position as a supplier in the electronics and technology industry. Moreover, the Group has
entered into a number of contracts, many of which may contain change of control regulation which could be triggered
as a result of the Offering. Should a contract party invoke the change of control provision, the Group could potentially
lose the contract or need to renegotiate the contract on less favourable terms.

The Group's ability to generate sufficient sales volumes and profits may be affected by competitors having
more favourable agreements with suppliers and suppliers choosing to deliver products directly to end users.

There is also an inherent risk that the Group's suppliers will seek to only sell their products to the end users directly
themselves or rely on selected competitors of the Group. Both of which could result in termination of their arrangement
with the Group. Competitors of the Group could have more established relationships with suppliers, or be better
positioned to negotiate favourable terms and conditions, e.g. because they have more physical stores than the Group.
As a consequence, the Group's competitors could obtain lower prices, preferential access to products or exclusivity
arrangements that affect the Group's ability to acquire certain products or specific quantities. Deterioration in the Group's
relationship with its suppliers, or other competitors having a stronger relationship with the supplier, could have a material
adverse impact on the Group's competitive positions, including its sales volumes and margins. There can be no assurance
that the Group will be able to acquire desired products in sufficient quantities or on terms acceptable for the Group in
the future. Further, the Group's suppliers may discontinue supply of their products to the Group, supply the Group with
less desirable products (i.e. products with lower customer demand) or increase prices on the products sold to the Group.
The latter would negatively impact the Group's margins, and could also result in increased costs under the Group's price
match. Should the Group lose its largest suppliers, such as Apple, Samsung, ASUS, Lenovo and Tech Data, or the right
to sell key products (i.e. products that have the ability to attract customers), or if it is unable to find alternative suppliers
to provide the Group with substitute products, its business may be adversely affected. This could in turn have a material
adverse effect on the Group's operating income and overall financial condition.

The Group is exposed to risks relating to system failures, defects or errors on its platform.

The Group's centralised IT platform, used by all the companies in the Group except for Webhallen, is hosted on a
combination of cloud based services and the Group's on-premise data centres. The Group's solutions are hosted by
external providers, such as Microsoft Azure, Atea, and its warehouse management comprise a combination of manual
warehouses and warehouse robotics delivered by Autostore.

The Group must maintain continuous data centre operations (including network, storage and server operations) to ensure
that its platform functions adequately. The Group's data centre operations may experience disruptions or outages as a
result of human error, unexpected high traffic caused by customers, especially during special events such as Black Friday
or other campaigns, equipment error, cyber-attacks, software failure or other external factors, including fire and natural
disasters affecting its servers. In this respect, the Group's platform and services are based on inherently complex
software technology, which may have real or perceived defects, errors, failures, vulnerabilities or bugs. Any significant
disruptions or system failures, errors of defects could compromise the Group's attraction as a reliable and attractive
supplier, and could ultimately result in loss of customers. The Group's sales through its online platforms represented
94% of the Group's revenue for the year ended 31 December 2020 (compared to 92% for the previous year). Disruptions
for its customers when browsing the Group's products, placing orders, tracking orders, registering product returns and
warranty claims, etc., regardless of cause, could adversely affect their impression of the Group as a reliable and preferred
supplier. Furthermore, any downtime or other issues with the customers' shopping experience could result in a direct
reduction of revenue because the customers are unable to make or complete their purchases. The Group is therefore
dependent on showing low disruption and down-time rates, as well as having a stable and well-functioning platform in
order to attract and retain customers.

The Group's profitability is dependent on an uninterrupted operation of its logistics and distribution systems

An important aspect of the Group's operations is to have cost-efficient and well-functioning logistics and distribution
services. On average, the Group receives approximately 210 orders per hour at its Komplett Platform (as defined herein)
and 36 orders per hour at the Webhallen platform. It is therefore heavily reliant on an uninterrupted operation of its
computer systems to run its operations efficiently, including, but not limited to, monitoring of purchase orders and stock
levels. To ensure swift and accurate deliveries to its customers, the Group is dependent on the functionality and efficiency
of its information and logistical systems at its warehouses, as well as reliable delivery partners. Any significant disruptions
of the Group's computer systems and information technology could have an adverse effect on the proper functioning of
its operations, including distribution, which could be negatively impacted even by short-term system failures. In this
respect, the Group only has one warehouse in Norway for the "Komplett" and "Itegra" brands. The warehouse is located
in Sandefjord, Norway. From this warehouse, the Group delivers products purchased by customers throughout Norway,
Sweden and Denmark at the "Komplett" and "Itegra" brands in the respective countries. This warehouse consequently
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delivers products to a broad geographic area, across national borders. Any disruption, equipment failure, disaster,
including fire or explosion, etc., at the warehouse in Sandefjord may result in severe logistical issues for the "Komplett"
or "Itegra" brands, both towards suppliers and towards customers. Such could have a material adverse effect on the
Group's result of operations.

Centralisation of the Group's warehouse in Sandefjord also makes the Group extra vulnerable to errors and
misconceptions in its systems when arranging which products to deliver to its customers, especially compared to its
competitors who have local warehouses or physical stores and deliver to more limited geographic areas. If the Group
fails to deliver the correct products to its customers, such could result in lower customer satisfaction and migration of
customers to its competitors. It also represents an increased risk of damage to the goods due to additional transportation
for the return and re-delivery and increased transportation costs. These factors could ultimately reduce the Group's
profitability.

The Group's profitability is dependent on the transportation to and from its warehouses being carried out
without material errors or delays.

The transportation of goods to and from the Group's warehouses is carried out by a number of third party service
providers. It is the Group's suppliers' service providers which delivers goods to the Group's warehouse and the providers
used for these deliveries are therefore outside the Group's control. The Group outsources all transportation of its products
from its warehouses to the Group's end-customers. It has entered into transportation arrangements with several large
service providers, mainly PostNord, Bring (Posten), PorterBuddy, Budbee, Airmee and Instabox. PostNord and Bring
(Posten) have operations throughout Scandinavia, and as such, the agreements entered into with these providers are
critical in order to ensure swift deliveries to end-customers in Norway, Sweden and Denmark. The agreements with
PostNord and Bring (Posten) have short termination notice periods, and termination of these arrangements could cause
disruptions in the Group's ability to deliver products to its customers on time, or at all.

During its ordinary course of business, and especially during high seasons such as Christmas, the Group has experienced
delays in delivery and other delivery errors, for example that customers received different products than they purchased.
Especially home deliveries, requiring the customer to make itself available to the delivery partner, is considered to be
vulnerable for customer complaints. Even though this normally is caused by miscommunications between the delivery
partner and the customer, or due to errors by the delivery partner, the Group's reputation could be harmed.

The Company's subsidiary, Webhallen Sverige AB, is separated from the Group's operations, exposing this
part of the Group's operations to a number of risks additional to those of the Group at large.

The "Komplett" platform in the B2C and B2B markets represent the largest part of the Group's operations. The Group's
operations also include the concept store 'Webhallen' in Sweden ("Webhallen"), which offers a combination of e-
commerce shopping and physical stores. Webhallen has a strong position in the Swedish market3, especially with regard
to gaming and gaming hardware. Webhallen also sells other consumer electronics. For the year ended 31 December
2020, Webhallen generated approximately 24.5% of the Group's revenue.

Webhallen has its own management team and organisational structure, including its own IT platform and systems, its
own centralised warehouse and a portfolio of 20 physical stores as of 31 March 2021. This set-up means that Webhallen
has different vulnerabilities compared to the Group at large, which exposes Webhallen to certain additional risks. While
the Komplett part of the Group is centralised, with a combined platform and systems, storage and management,
Webhallen operates these functions on its own. As Webhallen is significantly smaller than the centralised organisation
for the rest of the Group, it is more dependent on key individuals, in particular within its critical IT function. Secondly,
Webhallen has less robust and sophisticated IT solutions, including its e-commerce platform, which makes it more
exposed to IT risks. It also has less efficient solutions compared to the Group, for example because it is less automated
and still has many manual aspects of its operations. Webhallen also has several physical stores, which makes it more
exposed to risks such as theft, and, during the coronavirus pandemic, lockdowns. Its warehouse is also considered to
be more exposed to robbery, burglary and fire, compared to the centralised and more secured warehouse in Sandefjord,
Norway. Finally, Webhallen has a more narrow customer base, as its primary focus is on gaming and gaming hardware.
Compared to suppliers with a more diversified customer base, Webhallen is therefore dependent on being an attractive
supplier within the niche market of gaming. Should Webhallen's customers prefer other suppliers, it will have less
opportunities to shift its focus area to other products than those operating towards a broader customer base.

3 Source: Company Information
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If the Group is unable to maintain or enhance its brand image among the public, its attractiveness in the
B2C and B2B markets could be adversely affected and its sales volumes could ultimately decrease.

The Group's financial performance and future growth are heavily reliant on market image, perception and recognition of
its brands. Management believes that the brand recognition for "Komplett" is especially strong in Norway, and that it
has growth opportunities in Sweden and Denmark where it has a lower brand recognition. The Group's brand "Webhallen"
is however, in Management's view, strongly recognised in the greater Stockholm, Sweden, area, particularly among
gaming customers. Within its primary operative geographic markets, the Group has built its brands "Komplett" and
"Webhallen" over several years, and believe to have a solid position as a seller of electronics and technical products to
customers in the B2C and B2B markets. The Group's "brand equity" could decline if it is unable to maintain the strength,
image and recognition established for its brands. There are a number of factors which could negatively affect customers'
perception, such as, but not limited to product assortment, accurate and timely deliveries, product quality, repair and
installation services, communication with, and advice from, customer service functions, advertisement and marketing,
competitors having a better offering, etc. A competitive advantage for the Group is in fact the combination of having the
market's largest product offering*, an attractive price profile, swift deliveries and providing an overall good customer
experience for consumers as well as business customers. From time to time the Group experiences negative customer
reviews, which could affect other customers' likeliness to shop at the Group's platforms.

In addition to the third party branded products sold by the Group, the Group has its own private label products. Such
products include computers, and accessories such as keyboards, mouses, cables, batteries, etc. and gaming chairs and
screens customised for gaming. An example of the Group's own private label brands are Iiglo (accessories) and Svive
(gaming). The Group's exposure to negative reviews and liability claims has increased since it introduced its private label
products, inter alia due to product liability, and could further expose the Group should it continue to develop and/or
introduce new private label products in the future. The Group has also experienced negative inquiries and reviews from
customers in connection with supply shortage of popular products, such as PlayStation 5 launched in 2020 and powerful
graphics cards. Should the Group experience larger quantities of negative reviews, whether due to product errors,
inaccurate deliveries, failure to provide a satisfactory customer service or otherwise, the Group's attractiveness as a
supplier could be adversely harmed and ultimately result in reduced sales volumes.

Furthermore, there is a risk that the Group's suppliers engage in conduct that may have a negative effect on the Group
and its brand value. The Group has a number of suppliers and manufacturers, many operating in countries associated
with risks of inter alia corruption. Should any of the Group's suppliers engage in unlawful behaviour, such could negatively
affect the Group's reputation. As example, one of the Group's suppliers, Brightstar, has been accused of being involved
in a significant tax fraud case in Sweden. The Group has as a consequence stopped procurement from the Brightstar
group company which is under investigation in Sweden, and is monitoring the case continuously in order to consider the
need to implementation additional measures. The Group has not yet stopped procurement from other companies in the
Brightstar Group. There is a risk that the Group may suffer reputational damage as a result of its business relations to
the Brightstar group, which in turn could have an impact on the Group's brand value and revenues.

A significant portion of the Group's capital is tied up in inventory. Failure to properly manage inventory
levels, decrease in demand or obsolete inventory may have an adverse effect on the Group's business and
profitability.

One of the Group's competitive advantages is that it has a large product offering with approximately 20-30 thousand
products as at 31 December 2020. However, this also means that the Group has a significant portion of its capital tied
up in inventory. As at 31 December 2020, the booked value of the Group's inventory amounted to approximately NOK
880 million and represented approximately 33% of the Group's total assets (compared to approximately NOK 790 million
as at 31 December 2019 and approximately 30% of the Group's total assets). Approximately 66.9% of the Group's
inventory was located at the Group's warehouse in Sandefjord, Norway, which is the largest storage place for the Group's
products. Approximately 13.6% was located at Webhallen's physical stores at 20 locations in Sweden, while the
remaining 19.5% was at the storage space in Stockholm, Sweden. The technological development of electronics is rapid
and there is fierce competition among electronic retailers to sell the "latest" and most "trending" products. There can be
no guarantees that the Group will be able to adequately anticipate trends in the demand for electronic products, and it
could potentially acquire too much of low- or non-demand products and insufficient amounts of the products that sell.
Acquired and unsold products could become obsolete (outdated), which in turn could result in the Group having to lower
its prices to sell the products. This is especially pronounced with respect to product categories where there are new line
ups each year, or even multiple times during the year, such as for TV, mobile phones, tablets and computers. When new
and advanced products are introduced, such results in price reductions for the older models. Price reductions will result

4 Source: Company Information
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in lower margins for the Group, and could also result in zero margin sales or even loss for the Group. Approximately
95% of the Group's products are owned by the Group itself, meaning that the risks related to inter alia improper inventory
management, reduced demand for the Group's products and obsolete inventory are carried by the Group and not its
suppliers.

Further, failure to sell sufficient volumes of its products will result in build-up of inventory and thereby increased storage,
financing and write-down costs. The Group could also experience to have insufficient volumes of certain high demand
products, which could result in its customers electing to make its purchase elsewhere. This could in turn lead to reduced
sales volumes and lower upselling activities. In this respect, the Group has during 2020 experienced a product shortage
within critical product categories such as computers and had to hold back stock to ensure that it had sufficient supply
levels for a longer time period. The product shortage was primarily caused by the coronavirus pandemic and not
insufficient inventory management. However, due to the global shortage in components used when manufacturing
electronical products it is expected that the Group may experience insufficient access to certain products going forward.
No assurance can be made that the Group will not face similar challenges in the medium to longer term, irrespective of
the coronavirus pandemic. The Group's inventory management is mainly operated manually, where employees of the
Group are responsible for anticipating future demand (products and volumes) and effectuate purchase orders at their
own commercial discretion. The Group's manual operations of inventory makes it more exposed to the risk of human
error and improper management compared to its competitors who have more automated processes, which have lower
risk of errors.

The Group depends on retaining and attracting qualified persons, particularly for key e-commerce positions,
and failure of such could harm the Group's reputation and business going forward.

The Group is dependent on attracting and retaining key personnel, especially personnel with adequate competence and
experience within the e-commerce segment. Persons with sufficient experience and talent within the e-commerce
segment is difficult to find, particularly in Norway where the number of people working within this area is limited
compared to for instance in Sweden or other European countries where the professional environment within e-commerce
is more developed. As the Group mainly operates with e-commerce, it is important that it retains e-commerce talent
within the Group and continues to attract new persons with the required competence to develop the Group's operations
and manage its growth ambition. Further, the Group's reputation as an employer and its brand value are important for
its ability to retain, as well as attract, talented employees for key positions in the Group generally. Loss of services of
any member of the Group's core teams, for whatever reason, could have an adverse effect on its operations, and it may
not be able to find suitable individuals to replace such personnel on a timely basis, or at all, nor without incurring
increased costs for the Group. The Company believes that the Group's future success is strongly linked to its continued
ability to retain and, in the event of resignations and/or future growth, attract highly skilled and qualified personnel.

The Group operates in a highly competitive market and is dependent on successful marketing of its products
to a wide range of customers to be successful.

In order to maintain its competitive position in the market the Group is inter alia dependent on retaining a favourable
brand recognition and to effectively market its products to its customers, in particular consumers as the B2C market as
this represents the largest portion of the Group's revenue. Compared to retailers who have physical stores, the Group's
significant online presence makes it even more dependent on successful marketing. To be effective in its marketing
efforts, the Group needs to reach customers in several diverse markets, from lower quality products to high quality
products and to customers of any age and who have different lifestyles and finances. The Group needs to reach customers
ranging from gamers, youngsters to families seeking household products and elderly people, as well as businesses. This
requires that the Group is able to continue to develop a functional website design and mobile applications, as well as
reach potential customers through advertisement. To have a broad customer reach, the Group has arranged for paid
advertisement through search monitors such as Google. The Google advertisement arrangement is in fact considered to
be the most effective advertisement channel for the Group. Priority advertisement on Google is costly, and is expected
to continue to increase as more suppliers migrate to digital advertisement instead of more traditional channels such as
TV, papers, magazines, etc. To reach a wider group of customers, the Group also has TV commercials and other more
traditional advertisements, in addition to being active on social media. The Group has active accounts on Facebook and
Instagram, where it has accounts for the Norwegian, Swedish and Danish Komplett web shops.

Marketing costs represented a significant portion of the Group's total costs for the financial year ended 31 December
2020, approximately 18.4%. There can be no guarantees that the Group's marketing efforts will be successful, nor that
the sales levels justify the costs spent on marketing. Further, there can be no guarantees that the Group's marketing
strategy will be successful. It might also choose to market products customers do not demand, and not those that
generate customer interest. Failure to market its products effectively could not only harm the Group's profitability, but
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also its brand value and future prospects. With respect to marketing, the Group needs to comply with strict marketing
laws and regulations in Norway, Sweden and Denmark. Any violation of marketing legislation could have adverse
consequences for the Group.

The Group's continued growth in the B2B market is dependent on its ability to establish and maintain strong
and lasting relationships with certain key customers and suppliers.

The Group primarily operates within the B2C market, which represented approximately 62.2% of the Group's revenue
for the year ended 31 December 2020, but is continuously increasing its position in the B2B market as well. The Group's
business in the B2B market is served through the sub-brands "Komplett Bedrift" in Norway and "Komplett Foéretag" in
Sweden, as well as a distributor through the brand "Itegra" in Norway and Sweden. The Group is an active operator
within the segments B2C, B2B and distribution. Compared to competitors who only operate within one or two of these
segments, the Group is exposed to risks of all three segments. The risk profile as an operator within the B2C segment
is different than operators within the B2B segment and/or distribution. This includes, but is not limited to, dependence
on maintaining strong customer relationships. Further, the Group's agreements with suppliers of goods and services
varies within the three segments in which the Group operates. Particularly in the B2C segment, such agreements may
not be back-to-back with the agreements between the Group and its customers. The rights of consumers may not always
be reflected in the supplier agreements, which could leave the Group with a residual risk for liability toward customers
that it may not be able to pass on to its suppliers.

As opposed to the B2C market, it is not as much about securing large sales volumes in the B2B market, as it is securing
strong and long lasting customer relationships, as well as building a strong reputation in the B2B market as a supplier
which understands its customers' profile and needs. The Group has established a sales team, who work closely with its
largest customers in the B2B and distribution segments. In this respect, Eplehuset is a large customer of Itegra and in
order to continue its supply to Eplehuset, Itegra is dependent on its supplier agreement with Apple.

Additionally, sale to customers in the B2B market exposes the Group to additional credit risk as most sales are made on
a credit basis where it is the Group and not the credit card supplier who grants credit to the customer. Failure to establish
lasting supplier and customer relationships within the B2B market could adversely affect the Group's position and growth
in the B2B market. It could ultimately have adverse effects on the Group's operations, profitability and future prospects,
inter alia because the split between the Group's operations in the B2C and B2B markets makes it more robust against
the inherent weaknesses within each of these markets.

2.3 Risks related to laws and regulation

Failure by the Group's suppliers to comply with applicable laws and maintain adequate product safety
standards could lead to reputational damage for the Group and loss of revenue.

Approximately 2.3% of the Group's total revenue for the year ended 31 December 2020 was generated from merchandise
sold under the Group's private labels, which are considered as high-margin products. The remaining 97.7% of the
Group's revenue for the same period was generated from sale of third party branded products, sourced from well-known
suppliers of consumer electronics and technology. The Group does not own or operate any manufacturing facilities to
manufacture its private label merchandise. As a result, the Group is dependent on timely receipt of quality merchandise
from third-party manufacturers, who are primarily located in Asia. A manufacturer's inability to produce merchandise
that meet the Group's quality standards and functionality requirements could negatively affect consumer confidence in
the quality and value of the Group's brands or negatively impact the Group's position when competing against third
party brands, all of which could have a material adverse effect on the Group's business, operating income and overall
financial position. Furthermore, the Group's costs associated with manufacturing of its products could increase. The
Group might not be able to pass such costs on to customers, and would in such event experience a cut in its margins
for these products.

Suppliers for the Group's private label products and producers of third party branded products primarily operate in low
costs countries and are subject to a different regulatory scheme than the Group. Failure by the Group's manufacturers
and third party suppliers to comply with the Group's guidelines, and to meet its standards, also exposes it to various
risks, including with respect to product safety, acceptable labour practices, as well as compliance with human rights,
environmental laws and other applicable laws and regulations. Some product types carry inherent risks of non-
compliance, particularly major domestic appliances, travel adapters and chargers. Unsuitable procedures and due
diligence regarding product safety, particularly in relation to the Group's private label products, may result in poor quality
or unsafe products being provided to customers. Such products could pose a risk to consumer health, and may result in
fines, product liability claims and prosecution, in addition to significant reputational damage to the Group. The Group's
business may also be negatively impacted should any of its manufacturers or third party suppliers experience an
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interruption in operations, including due to labour disputes or failure to comply with applicable laws, and the Group may
as a result suffer from negative publicity for using manufacturers or other third party suppliers that do not carry out its
operations acceptably or lawfully. This could also harm the Group's brand recognition. It would have a material adverse
effect on the Group's business and growth if customers elect to boycott the Group's private label products or choose its
competitors, as well as its revenue and overall financial condition.

If the Group fails to comply with its obligations pursuant to applicable EU and EEA data protection and
privacy laws, its reputation and business could be harmed, and it could be exposed to fines and other
enforcement actions.

The Group collects, stores and uses data in its operations that may be protected by data protection laws, including but
not limited to, credit and debit card numbers, bank account information, dates of birth and national security numbers,
addresses, and other sensitive information collected through the Group's website (e.g. by use of cookies). The Group
has taken steps to comply with the General Data Protection Regulation (Regulation (EU) 2016/679) (the "GDPR") and
local implementing laws in Norway, Sweden and Denmark, including the Norwegian Personal Data Act of 15 June 2018
No. 38 (Nw. Personopplysningsloven) (the "Norwegian Personal Data Act"). The GDPR governs the Group's ability to
collect, use and transfer personal data, including relating to its customers and business partners, as well as any such
data relating to its employees and others. The Group routinely transmits and receives personal, confidential and
proprietary information (such as debit and/or credit card details of its customers) by electronic means and therefore
relies on the secure processing, storage and transmission of such information in line with regulatory requirements
(including Payment Card Industry—Data Security Standards). Therefore, the Group is exposed to the risk that such data
could be wrongfully appropriated, lost or disclosed, damaged or processed in breach of privacy or data protection laws.
Failure to comply with the GDPR, including local implementing laws and other applicable data protection regulation may
result in reputational damage, financial penalties and fines, claims from individuals and litigation, and loss of competitive
advantage. For example, breaches of the GDPR can result in fines of up to 4.00% of the Group's annual global turnover.

In addition, the Group works with third party service providers that process personal data on the Group's behalf. There
is a risk that those service providers may not fully comply with the relevant contractual terms and all data protection
obligations imposed on them. The Group continuously works on its GDPR compliance, but notifies the data authorities
about a smaller amount of minor incidents each year. While none of these incidents have been considered as breach of
the GDPR to date, there can be no assurance that the Group will remain sufficiently compliant at all times. Any failure
to maintain and protect customer or other personal data could negatively affect the quality of the Group's services,
compromise the confidentiality of the Group's customer and other data or cause service interruptions. Such a failure
may also result in the imposition of fines and other penalties and could lead to litigation that may result in the Group
being ordered to pay damages and other costs and, as a result, could have a material adverse effect on its business,
results of operations, financial condition and prospects. Security breaches could also lead to shutdowns or disruptions of
the information technology systems prudent for the functionality of the Group's online platforms.

The Group is vulnerable to cyber threats caused by malicious hacking, which could jeopardise the integrity
of its IT systems and data security.

The Group is especially vulnerable to external attacks on critical applications and its websites, compared to competitors
who operate physical stores or have smaller portions of their operations on an online platform. "Komplett" is a well-
known and established brand in the Nordic electronics and technology market, thus exposing the Group to a greater risk
of attacks. The Group has noted an increase in attempted attacks as its operations have grown. When the Group becomes
a publicly listed company, and as it continues to grow, it is expected that these risks may further increase. Hacking and
cyber crimes are damaging for the Group's operations and its systems, websites, data, software and networks (as well
as those of third parties), and are thus exposed to security breaches, unauthorised access, computer viruses or other
malicious code and other cyber threats. There has been an increase in cyber and data related crime the past years,
especially within the retail landscape, which presents a significant risk for the Group and imposes challenges in terms of
securing data and systems against attacks. The Group has in the past experienced cyber attacks, such as CEO fraud
(being a form of spear-phishing e-mail attacks where the attacker impersonates the CEQ), customer spam and other
more direct hacking attacks to the Group's systems. It is expected that the Group will continue to be victim to similar or
grosser attacks in the future, and there can be no assurance that its security systems will block all attempted attacks.
The Group could suffer materially from any such attacks, which could result in the Group incurring significant additional
costs to modify its protective measures or to investigate and remediate vulnerabilities, and result in significant losses,
reputational harm, competitive disadvantage and even physical damage. The Group may also be subject to related
litigation and financial losses that are either not insured against or not fully covered through the Groups' insurance
policies. The Group may also be subject to regulatory intervention, significant regulatory fines and sanctions, especially
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as a result of the increasing regulatory focus on promoting the protection of customer information and integrity of
information technology systems.

The Group is subject to compulsory sale of goods regulations, thus exposing it to significant costs in
connection with free returns and warranty claims from customers.

The Group primarily operates as an e-commerce seller of electronics and technology products in the B2C market, whereas
sales through the Group's online platform represented approximately 94% of its revenue for the year ended 31 December
2020 (92% for the year ended 31 December 2019). It is important for the Group to comply with local laws and regulations
for sale of goods. And, as an e-commerce seller the Group has statutory obligations to provide its customers with free
returns if they are unsatisfied with the product, for any reason. The Group offers 14 days' free return in Norway and
Sweden and 30 days in Denmark, in line with consumer legislation. This exposes the Group to transportation costs
related to product returns, as well as increased risk of damage to the products due to usage by the consumer and during
transportation.

The Group also has statutory obligations to provide its customers with warranties, pursuant to which the Group is
responsible for repairs, product replacement, etc. for a period of up to five years in Norway, up to three years in Sweden
and up to two years in Denmark (three years for PCs). An important factor when attracting customers in the B2C
segment, is to provide easy procedures for product claims and returns. The main causes for return of the Group's
products is a combination of product defects and that the customer regrets its purchase or has purchased the wrong
product/model, in the latter situation the customer often states that the product/model did not fulfil its expectations.
Although the Group has liability regulations for product claims in its supplier agreements, it does not have a full back-
to-back coverage. Parts of the return costs are therefore covered by the Group. Liability regulation in the Group's
agreements is subject to extensive negotiations, and there can be no guarantees that the Group will be able to maintain
or improve its liability exposure.

2.4 Risks related to financial matters

The Group purchases and sells large quantities of products in currencies other than its reporting currency
(NOK), thus subjecting it to risks related to unfavourable exchange rates to NOK.

The Group's operations are carried out in Norway, Sweden and Denmark. Approximately 65% of the Group's annual
operating expenses (including costs of goods sold) are denominated in currencies other than NOK. However,
approximately 61% of the Group's revenues were generated from its operations in Norway, while approximately 35%
and approximately 4% were generated from Sweden and Denmark, respectively. Revenues generated in Sweden and
Denmark are denominated in SEK and DKK. With exception of Webhallen, the Group's products are imported to its
warehouse in Norway and the cost price for the goods are in NOK. This arrangement exposes the Group to a potentially
significant exchange rate risk in outgoing goods when products are sold in Sweden or Denmark. Further, the Group
sources products primarily from Asia or other countries in Europe. Its cost of goods sold is primarily denominated in
USD, EUR or PLN, thus making the Group especially vulnerable for fluctuations in exchange rates for these currencies.
The Group purchases currencies at the time when the goods are delivered at its warehouse, thus securing the currency
until the invoice date. However, there is a long lead time between ordering and delivery where the Group is exposed to
fluctuations in the relevant exchange rates. Factors affecting the exchange rate between NOK and USD, EUR, SEK, DKK
and PLN, such as volatility in oil prices and other economic conditions, could have adverse effect on the Group's margins,
and could ultimately result in lower profitability for the Group.

The Group's operations include online payment transactions and sale of products which are highly
marketable, thus exposing it to risks related to criminal activity, including theft, embezzlement and fraud.

The Group's sales channels enable its customers to make payments online through a range of payment methods,
including debit cards, credit cards and mobile pay solutions. This exposes the Group to the risk of fraud, including costs
associated with such risk. High levels of payment card fraud could result in the Group having to comply with additional
requirements or pay higher payment processing fees or fines, and could ultimately lead to it losing its card payment
processing license. In processing online payments, the Group is also exposed to customers manipulating the payment
systems and false identity fraud. Although the Group has systems in place to identify and block attempts on credit card
fraud, it has in the past experienced that attempts have been successful. While the Group has not experienced any
material fraud cases in the past, there can be no assurance that it will not experience such in the future, and the criminals
are in this respect becoming increasingly sophisticated and find new methods for their criminal activities.

Consumer electronics and technology are considered to be highly marketable products in the second hand market and

black market, thus making the Group's products also targets for theft and embezzlement from employees and third

party criminals. Webhallen has previously experienced a break-in at their warehouse in Stockholm, Sweden. Although
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the Group has increased its security and insurance coverage since this event, there can be no assurance that break-ins
will not occur in the future. The Group's operations may in the future also require use of additional resources to ensure
that its operations are sufficiently protected against break-ins, theft, embezzlement and fraud.

2,5 Risks related to the Listing and the Shares

There can be no assurance that an active and liquid market for the Company's shares will develop and the
price of the Shares may be volatile.

The Company's shares have prior to the Offering been held by 17 shareholders, and there has been no public market
for the Shares. The Offer Price is being determined through a bookbuilding process. There can be no assurance that the
Offer Price will correspond to the price at which the Shares will be traded on Oslo Bgrs after the Offering and that,
following the Listing, liquid trading in the Shares will develop and become established. Investors may not be in a position
to sell their Shares quickly or even at the market price if there is no active trading in the Shares. The Norwegian stock
market has historically been subject to volatility. After the Offering, the price of the Shares may be subject to
considerable fluctuation. The price for the Company's shares may be affected by supply and demand for the Shares,
fluctuations in actual or projected results, changes in earnings forecasts, failure to meet stock analysts' earnings
expectations, dividend earnings on the Shares, changes in general economic conditions, including in relation to the
coronavirus pandemic, and yield on alternative investments. Following the Offering, it is expected that Canica Invest AS
will remain as a large shareholder, holding approximately 64.84% of the Company's share capital (assuming that the
Offer Price is set at the mid-point of the Indicative Price Range, that 23,000,000 Sale Shares are sold and that the
Greenshoe Option is not utilised). Through its shareholding, Canica Invest AS will have the ability to, to a significant
extent, control the outcome of matters submitted for consideration at General Meetings, including the election of
directors for the Board of Directors. The commercial interests of Canica Invest AS may not always be in the best interest
of the Company's other Shareholders. The ownership structure of the Company could also have material adverse effect
on the market value for the Shares.
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3 RESPONSIBILITY FOR THE PROSPECTUS

This Prospectus has been prepared in connection with the Offering described herein and the listing of the Shares on the
Oslo Stock Exchange.

The board of directors of Komplett ASA accepts responsibility for the information contained in this Prospectus. The
members of the Board of Directors confirm that to the best of their knowledge, the information contained in this
Prospectus is in accordance with the facts and that the Prospectus makes no omission likely to affect its import.

Oslo, 8 June 2021

The Board of Directors of Komplett ASA

Nils Kloumann Selte Jennifer Geun Koss Lars Bjgrn Thoresen
Chair Board member Board member
Jo Olav Lunder Sarah C. J. Willand Nora Elin Eld3s
Board member Board member Employee representative

Anders Odden
Employee representative
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4 GENERAL INFORMATION
4.1 Other important investor information

This Prospectus has been approved by the Norwegian FSA, as competent authority under the EU Prospectus Regulation.
The Norwegian FSA only approves this Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the EU Prospectus Regulation, and such approval should not be considered as an endorsement
of the issuer or the quality of the securities that are the subject of this Prospectus. Investors should make their own
assessment as to the suitability of investing in the securities.

The Company has furnished the information in this Prospectus. The Managers make no representation or warranty,
express or implied, as to the accuracy, completeness or verification of the information set forth herein, and nothing
contained in this Prospectus is, or shall be relied upon, as a promise or representation in this respect, whether as to the
past or the future. The Managers disclaim, to the fullest extent permitted by applicable law, any and all liability whether
arising in tort, contract or otherwise, which they might otherwise be found to have in respect of this Prospectus or any
such statement.

The Managers are acting exclusively for the Company and the Selling Shareholder and no one else in connection with
the Offering. They will not regard any other person (whether or not a recipient of this document) as their respective
clients in relation to the Offering and will not be responsible to anyone other than the Company and the Selling
Shareholder for providing the protections afforded to their respective clients nor for giving advice in relation to the
Offering or any transaction or arrangement referred to herein.

The information contained herein is current as of the date hereof and subject to change, completion and amendment
without notice. In accordance with Article 23 of the Prospectus Regulation, significant new factors, material mistakes or
material inaccuracies relating to the information included in this Prospectus, which may affect the assessment of the
Offer Shares and which arises or is noted between the time when the Prospectus is approved by the Norwegian FSA and
the listing of the Shares on the Oslo Stock Exchange, will be mentioned in a supplement to this Prospectus without undue
delay. Neither the publication nor distribution of this Prospectus, nor the sale of any Offer Shares, shall under any
circumstance imply that there has not been any change in the Group's affairs or that the information herein is correct
as of any date subsequent to the date of this Prospectus.

No person is authorised to give information or to make any representation concerning the Group or in connection with
the Offering or the sale of the Offer Shares other than as contained in this Prospectus. If any such information is given
or made, it must not be relied upon as having been authorised by the Company, the Selling Shareholder or the Managers
or by any of the affiliates, representatives, advisers or selling agents of any of the foregoing.

Neither the Company, the Selling Shareholder or the Managers, or any of their respective affiliates, representatives,
advisers or selling agents, is making any representation, express or implied, to any offeree or purchaser of the Offer
Shares regarding the legality of an investment in the Offer Shares. Each investor should consult with his or her own
advisors as to the legal, tax, business, financial and related aspects of a purchase of the Offer Shares.

Investing in the Shares involves a high degree of risk. See Section 2 "Risk factors" beginning on page 8 and Section
16.2 "Market value of the Shares".

In connection with the Offering, each of the Managers and any of their respective affiliates, acting as an investor for its
own account, may take up Offer Shares in the Offering and in that capacity may retain, purchase or sell for its own
account such Offer Shares or related investments and may offer or sell such Offer Shares or other investments otherwise
than in connection with the Offering. Accordingly, references in the Prospectus to Offer Shares being offered or placed
should be read as including any offering or placement of Offer Shares to any of the Managers or any of their respective
affiliates acting in such capacity. In addition, certain of the Managers or their affiliates may enter into financing
arrangements (including swaps) with investors in connection with which such Managers (or their affiliates) may from
time to time acquire, hold or dispose of Shares. None of the Managers intends to disclose the extent of any such
investment or transactions otherwise than in accordance with any legal or regulatory obligation to do so.

4.2 Presentation of financial and other information
4.2.1 Historical financial information

This Prospectus includes the audited consolidated financial statements of the Group as of and for the financial years
ending 31 December 2020, 2019 and 2018 (collectively, the "Financial Statements"). The Financial Statements have
been prepared in accordance with International Financial Reporting Standards and in accordance with interpretations
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determined by the International Accounting Standards Board (IASB) as adopted by the EU (the "IFRS"). The consolidated
financial statements as of and for the year ended 31 December 2020 (the "2020 Financial Statements") are included
in Appendix B, while the consolidated financial statements as of and for the year ended 31 December 2019 (the "2019
Financial Statements") and the consolidated financial statements as of and for the year ended 31 December 2018
(the "2018 Financial Statements") are included in Appendix C and Appendix D, respectively.

The Company's unaudited condensed consolidated interim financial statements as of and for the three months period
ended 31 March 2021, with comparable figures for the three months period ended 31 March 2020 (collectively, the
"Interim Financial Statements") are included in Appendix E to this Prospectus. The Interim Financial Statements have
been prepared in accordance with International Accounting Standard 34 "Interim Financial Reporting" as adopted by the
EU ("IAS 34"). The Financial Statements and the Interim Financial Statements are referred to herein as the "Financial
Information".

The Financial Statements have been audited by BDO AS ("BDO"), the Company's independent auditor, as set forth in
their auditor's report included therein. The Interim Financial Statements have not been audited. The report setting out
the Interim Financial Statements has been reviewed by BDO under International Standards for Review Engagements
2410, and their report has been included therein. BDO has not audited, reviewed or produced any report on any other
information provided in this Prospectus. The Group presents its Financial Information in NOK (reporting currency).

4.2.2 Alternative performance measures (APMs)

In order to enhance investors' understanding of the Group's performance, the Company presents in this Prospectus
certain alternative performance measures ("APMs") as defined by the European Securities and Markets Authority
("ESMA") in the ESMA Guidelines on Alternative Performance Measures 2015/1057.

An APM is defined as a financial measure of historical or future financial performance, financial position, or cash flows,
other than a financial measure defined or specific in the applicable financial reporting framework (IFRS). The Company
uses APMs to measure operating performance and is of the view that the APMs provide investors with relevant and
specific operating figures which may enhance their understanding of the Group's performance. The APMs presented
herein have been used in the Prospectus, as well as in marketing material presented to prospective institutional investors
and analysts in connection with the Offering and the Listing, and it is the Management's opinion that the APMs presented
herein are relevant for reporting purposes after the Company is listed on the Oslo Stock Exchange. The Company uses
the APMs: EBIT Margin, EBITDA excl. impact of IFRS-16, Gross Margin, Gross Profit, Net Interest Bearing Debt, Net
Working Capital, Operating Cost Percentage and Operating Free Cash Flow, as further defined below.

The APMs presented herein are not measurements of performance under IFRS or other generally accepted accounting
principles and investors should not consider any such measures to be an alternative to: (a) operating revenues or
operating profit (as determined in accordance with IFRS or other generally accepted accounting principles), as a measure
of the Group's operating performance; or (b) any other measures of performance under generally accepted accounting
principles. The APMs presented herein may not be indicative of the Group's historical operating results, nor are such
measures meant to be predictive of the Group's future results. The Company believes that the APMs presented herein
are commonly reported by companies in the markets in which the Group competes and are widely used by investors in
comparing performance on a consistent basis without regard to factors such as depreciation, amortization and
impairment, which can vary significantly depending upon accounting measures (in particular when acquisitions have
occurred), business practice or non-operating factors. Accordingly, the Group discloses the APMs presented herein to
permit a more complete and comprehensive analysis of its operating performance relative to other companies across
periods, and of the Group's ability to service its debt. Because companies calculate the APMs presented herein differently,
the Group's presentation of these APMs may not be comparable to similarly titled measures used by other companies.

The APMs used by the Group are set out below (presented in alphabetical order):

. EBIT Margin; Operating result as a percentage of total operating income. The Group has presented this item
because it considers it to be a useful measure to show Management's view on the efficiency in the profit
generation of the Group's operations as a percentage of total operating income.

. EBITDA excl. impact of IFRS-16; Derived from Financial Statements as the sum of operating result plus
the sum of depreciation and amortisation for the segments B2C, B2B, Distribution and Other. The Group has
presented this item because it considers it to be a useful measure to show Management's view on the overall
picture of operational profit and cash flow generation before depreciation and amortisation in the Group's

operations, and excluding any impact of IFRS-16.
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4.2.3

Gross Margin; Gross Profit (as defined below) as a percentage of total operating income. The Group has
presented this item because it considers it to be a useful measure to show Management's view on the efficiency
of gross profit generation of the Group's operations as a percentage of total operating income.

Gross Profit; Total operating income less cost of goods sold. The Group has presented this item because it
considers it to be a useful measure to show Management's view on the overall picture of profit generation
before operating costs in the Group's operations.

Net Interest Bearing Debt; Interest-bearing liabilities less cash and cash equivalents. Derived from the
Financial Statements as Bank overdraft less cash and cash equivalents, and excluding any impact of IFRS-16.
The Group has presented this item because Management considers it to be a useful indicator of the Group's
indebtedness, financial flexibility and capital structure.

Net Working Capital; Working capital assets, comprising inventories plus total current receivables less trade
receivables from deferred payment arrangements less current lease receivables, less working capital liabilities,
comprising total current liabilities less current lease liabilities less bank overdraft. Management considers it
to be a useful indicator of the Group's capital efficiency in its day-to-day operational activities.

Operating Cost Percentage; Total operating expenses less cost of goods sold as a percentage of total
operating income. The Group has presented this item because Management considers it to be a useful measure
of the Group's efficiency in operating activities.

Operating Free Cash Flow; EBITDA excl. impact of IFRS16 less investment in property, plant and
equipment, less change in Net Working Capital less change in trade receivable from deferred payment
arrangements. The Group has presented this item because Management considers it to be a useful measure
of the Group's operating activities' cash generation.

Calculations and reconciliations of APMs

The tables below set out certain APMs presented by the Group in this Prospectus and other marketing material on an
historical interim and annual basis. The tables below show the relevant APMs on a reconciled basis, to provide investors
with an overview of the basis of calculation of such APMs. See Section 4.2.2 "Alternative performance measures (APMs)"
above for a further description of the APMs presented below.

The figures below are extracted from the Group's consolidated statement of profit or loss and related notes, as presented
in the Financial Information.

In NOK thousand

Three months ended 31

March Year ended 31 December

2021 2020 2020 2019 2018
Total operating income........cocovvviviniinnenne, 2,626,789 2,004,904 9,865,663 7,543,363 6,989,861
OPErating FeSUIt .....cveeiveeeeeeceeeeeeie e 90,334 33,134 276,493 48,237 (279,280)
EBIT Margin...ccocrerererererararararerarasasararanas 3.4% 1.7% 2.8% 0.6% (4.1)%
Operating result - B2C segment ................. 59,7951 10,6931 193,5662 21,9582 n.a.?
Operating result - B2B segment ................. 37,743 25,808! 108,7372 66,4492 n.a3
Operating result - Distribution segment....... 15,3231 9,544 50,7882 11,2042 n.a3
Operating result - Other ..........ccvevvreeeeneenn. (24,593)1 (15,022)1 (84,784)2 (60,048)2 n.a3
Depr. and amort. expense — B2C................ 13,1121 13,2441 54,3492 48,6772 n.a3
Depr. and amort. expense — B2B................ 2,2621 2,308! 8,8752 9,9852 n.a3
Depr. and amort. expense - Distribution ..... 1,488 1,528 5,2042 11,6632 n.a3
Depr. and amort. expense - Other.............. 41 2831 2,2622 1,0762 n.a3
EBITDA excl. impact of IFRS-16............. 105,133 48,385 338,997 110,964 n.a’
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In NOK thousand

Total operating income........coovvviiinininnenne,
Cost of goods sold ......vvvviviiiniiiiiiiiiiiiens
Gross Profit .....cccovveirieirneinaninninnen.
Gross Margin ...cccoveveirerniraneinrninnessrann.
Total operating eXpenses..........cvveveveniinenne,

Cost of goods sold ......ovvviviiiniiiiiiiiiiiiiens

Operating costs ........cociimimiiiieiennnens.

Operating Costs Percentage ..................

Three months ended 31

March Year ended 31 December
2021 2020 2020 2019 2018
2,626,789 2,004,904 9,865,663 7,543,363 7,117,489
(2,263,721) (1,730,156) (8,547,175) (6,583,096) (6,218,008)
363,068 274,747 1,318,488 960,267 899,478
13.8% 13.7% 13.4% 12.7% 12.6%
2,536,455 1,971,769 9,589,170 7,495,126 7,396,769
(2,263,721) (1,730,156) (8,547,175) (6,583,096) (6,218,008)
272,734 241,613 1,041,995 912,030 1,178,761
10.4% 12.1% 10.6% 12.1% 16.6%

1 As extracted from note 4 of the Interim Financial Statements. The figures in the Interim Financial Statements are presented in
NOK million, and have been presented in this table on a NOK thousand basis for comparability with the figures extracted from the
Financial Statements, which are presented on a NOK thousand basis.

2 As extracted from note 5 of the 2020 Financial Statements.

3 Prior to implementation of IFRS16.

The figures below are extracted from the Group's consolidated statement of financial position, consolidated statement
of cash flows and related notes, as presented in the Financial Information.

In NOK thousand

Bank overdraft .......coooiiiiiii
Cash and cash equivalents............cocvvvvnnns

Net Interest Bearing Debt ...........cceuvenens

INVENtOrieS cooviiiiii e
Total current receivables .......c.cocvvvviiiinenene.

Trade receivables from deferred payment
ArrANgEMENES t.uuvviiiiiieieee e e

Current lease receivables............ccooevvininnnns

Working Capital Assets.........cccveimimumunnens
Total current liabilities.........cocoveviieieienenne.
Current lease liabilities ...........ccccooviiinnnns
Bank overdraft ...
Working Capital Liabilities..........cc.cveures

Net Working Capital......cccorirurenerennnranens

EBITDA excl. impact of IFRS16............cccuvees

As at 31 March

As at 31 December

2021 2020 2020 2019 2018
200,146 326,216 47,793 372,089 471,984
(18,556) (12,778) (53,937) (50,376) (44,300)
181,590 313,437 (6,144) 321,713 427,684

1,009,901 636,618 880,095 789,781 889,607
819,285 845,213 900,011 822,496 840,703
(132,116) (163,853) (151,902) (162,503) (218,108)

(11,463) (8,963) (9,386)! - -
1,685,608 1,309,015 1,618,818 1,449,774 1,512,202
1,502,205 1,458,131 1,585,606 1,667,142 1,756,929
(81,567) (85,256) (82,244) (79,165) -
(200,146) (326,216) (47,793) (372,089) (471,984)
1,220,491 1,046,659 1,455,570 1,215,888 1,284,945
465,115 262,356 163,248 233,886 227,257
105,133 48,385 338,997 110,964 -2
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In NOK thousand

As at 31 March As at 31 December
2021 2020 2020 2019 2018

Investments in property, plant and (9,533) (8,043) (38,660) (34,259) -
EUIPMENT 1.ttt
Change in Net Working Capital (301,868) (28,470) 70,638 (6,629) -
Ch in trad ivable fi def d

ange in trade receivable from deferre 19,786 (1,350) 10,601 55,605 )
payment arrangements .......c.cveveiiiiiiiininans
Operating Free Cash Flow...........couuveuane (186,482) 10,523 381,576 125,681 -

1 As extracted from note 15 of the 2020 Financial Statements.

4.2.4 Industry and market data

This Prospectus contains statistics, data, statements and other information relating to markets, market sizes, market
shares, market positions and other industry data pertaining to the Group's business and the industries and markets in
which it operates. Unless otherwise indicated, such information reflects the Company's estimates based on analysis of
multiple sources, including data compiled by professional organisations and analysts and information otherwise obtained
from other third party sources, such as annual financial statements and other presentations published by listed
companies operating within the same industry as the Company. Boston Consulting Group has provided management
consulting services to the Company in connection with the Offering. Unless otherwise indicated in the Prospectus, the
basis for any statements regarding the Company's competitive position in the future is based on the Company's own
assessment and knowledge of the potential market in which it may operate. The relevant information and data is sourced
herein as "Company Information".

The Company confirms that where information has been sourced from a third party, such 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 that would render the reproduced information inaccurate or misleading. Where
information sourced from third parties has been presented, the source of such information has been identified, however,
source references to websites shall not be deemed as incorporated by reference to this Prospectus.

Industry publications or reports generally state that the information they contain has been obtained from sources
believed to be reliable, but the accuracy and completeness of such information is not guaranteed. The Company has not
independently verified and cannot give any assurances as to the accuracy of market data contained in this Prospectus
that was extracted from these industry publications or reports and reproduced herein. Market data and statistics are
inherently predictive and subject to uncertainty and not necessarily reflective of actual market conditions. Such statistics
are based on market research, which itself is based on sampling and subjective judgments by both the researchers and
the respondents, including judgments about what types of products and transactions should be included in the relevant
market.

The Company cautions prospective investors not to place undue reliance on the above mentioned data. Unless otherwise
indicated in the Prospectus, any statements regarding the Group's competitive position are based on the Company's own
assessment and knowledge of the market in which it operates.

As a result, prospective investors should be aware that statistics, data, statements and other information relating to
markets, market sizes, market shares, market positions and other industry data in this Prospectus (and projections,
assumptions and estimates based on such information) may not be reliable indicators of the Company's future
performance and the future performance of the industry in which it operates. Such indicators are necessarily subject to
a high degree of uncertainty and risk due to the limitations described above and to a variety of other factors, including
those described in Section 2 "Risk factors" and elsewhere in this Prospectus.

4.2.5 Other information

In this Prospectus, all references to "NOK" are to the lawful currency of Norway, all references to "EUR" are to the lawful
currency of the European Union, all references to "GBP" are to the lawful currency of the United Kingdom, and all
references to "USD" are to the lawful currency of the United States. No representation is made that the NOK, EUR, GBP
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or USD amounts referred to herein could have been or could be converted into NOK, EUR, GBP or USD, as the case may
be, at any particular rate, or at all. The Financial Information is presented in NOK.

4.2.6 Rounding

Certain figures included in this Prospectus have been subject to rounding adjustments (by rounding to the nearest whole
number or decimal or fraction, as the case may be). Accordingly, figures shown for the same category presented in
different tables may vary slightly. As a result of rounding adjustments, the figures presented may not add up to the total
amount presented.

4.2.7 Exchange rates

The following table sets forth, for the previous five years as indicated, information regarding the average, high and low,
reference rates for NOK, expressed in NOK per USD, in each case rounded to the nearest four decimal places, based on
the daily exchange rate announced by the Central Bank of Norway:

Fiscal year Average High Low Period end
2015 i 8.0739 8.8090 7.3593 8.8090
2016 it 8.3987 8.9578 7.9766 8.6200
2017 i 8.2630 8.6781 7.7121 8.2050
2018 it 8.1338 8.7631 7.6579 8.6885
2019 i 8.8037 9.2607 8.4108 8.7803
Q1L 2020 .iuuiuiiiiiiiiiii 9.4948 11.4031 8.7919 10.5057
QL 2021 i 8.5146 8.7011 8.3661 8.5249

The following table sets forth, for the previous five years as indicated, information regarding the average, high and low,
reference rates for NOK, expressed in NOK per EUR, in each case rounded to the nearest four decimal places, based on
the daily exchange rate announced by the Central Bank of Norway:

Fiscal year Average High Low Period end
20015 it 8.9530 9.6190 8.3275 9.6190
2016 . uuuiiiiieiii 9.2899 9.7085 8.9175 9.0863
2017 ciiii 9.3271 9.9738 8.8070 9.8403
2018 i 9.5962 9.9738 9.4145 9.9483
2019 it 9.8527 10.2748 9.5578 9,8638
Q1 2020 cuiiiiiiiiiiieii 10.4652 12.3165 9.8315 11.5100
Q1 2021 it 10.2584 10.5205 9.9955 9.9955

The following table sets forth, for the previous five years as indicated, information regarding the average, high and low,
reference rates for NOK, expressed in NOK per GBP, in each case rounded to the nearest four decimal places, based on
the daily exchange rate announced by the Central Bank of Norway:

Fiscal year Average High Low Period end
2005 i 12.3415 13.2260 11.2150 13.0720
2016 uiuiiiii 11.3725 13.1030 9.9620 10.6130
2007 i 10.6386 11.2474 9.9946 11.0910
2018 it 10.8463 11.1242 10.5792 11.1213
2019 it 11.2307 12.1113 10.6235 11.5936
QL 2020 iuuiuitiiiiiii i 12.1254 13.3162 11.5332 12.9847
Q1L 2021 it 11.7399 11.9689 11.4130 11.7306
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4.3 Cautionary note regarding Forward-looking Statements

This Prospectus includes Forward-looking Statements that reflect the Company's current views with respect to future
events and financial and operational performance. These Forward-looking Statements may be identified by the use of
forward-looking terminology, such as the terms "anticipates", "assumes", "believes", "can", "could", "estimates",
"expects", "forecasts", "intends", "may", "might", "plans", "should", "projects", "will", "would" or, in each case, their
negative, or other variations or comparable terminology. These Forward-looking Statements as a general matter are all
statements other than statements as to historic facts or present facts and circumstances. They appear in the following
Sections in this Prospectus, Section 6 "Dividends and dividend policy", Section 7 "Industry and market overview", Section
8 "Business of the Group", Section 10 "Selected financial and other information" and Section 11 "Operating and financial
review", and include statements regarding the Company's intentions, beliefs or current expectations concerning, among
other things, financial strength and position of the Group, operating results, liquidity, prospects, growth, the
implementation of strategic initiatives, as well as other statements relating to the Group's future business development
and financial performance, and the industry in which the Group operates, such as but not limited to the Group's expansion
in existing and entry into new markets in the future.

Prospective investors in the Shares are cautioned that Forward-looking Statements are not guarantees of future
performance and that the Group's actual financial position, operating results and liquidity, and the development of the
industry and potential market in which the Group may operate in the future, may differ materially from those made in,
or suggested by, the Forward-looking Statements contained in this Prospectus. The Company cannot guarantee that the
intentions, beliefs or current expectations upon which its forward-looking statements are based will occur.

By their nature, Forward-looking Statements involve, and are subject to, known and unknown risks, uncertainties and
assumptions as they relate to events and depend on circumstances that may or may not occur in the future. Because of
these known and unknown risks, uncertainties and assumptions, the outcome may differ materially from those set out
in the Forward-looking Statements. Important factors that could cause those differences include, but are not limited to:

. the competitive nature of the business in which the Group operates in Norway, Sweden and Denmark, and
the competitive pressure and changes to the competitive environment in general;

. changes in the technological development in the industry;

. the Group's ability to maintain good relationships with its current and any new suppliers and manufacturers,
and to offer products suitable for customers demand at attractive prices;

. implementation of the Group's strategy and its ability to further expand its business and growth, including,
without limitation, its ability to continue building a strong brand name;

. changes in general economic and industry conditions, particularly in Norway, Sweden and Denmark, including,
but not limited to, changes in sustainability requirements, more restrictive consumerism, changes to tax rates
and regimes, changes in interest rates, unemployment levels, uncertainties related to, and the aftermath of,
the coronavirus pandemic, etc.;

. earnings, cash flow, dividends and other expected financial results and conditions;

. changes in the legal and regulatory environment, for example changes in trade laws;
. continued compliance with applicable laws and regulations;

. access to funding;

. fluctuations in exchange and interest rates; and

. legal proceedings.

The risks that are currently known to the Company and which could affect the Group's future results and could cause
results to differ materially from those expressed in the Forward-looking Statements are discussed in Section 2 "Risk
factors".
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The information contained in this Prospectus identifies additional factors that could affect the Group's financial position,
operating results, cash flows, liquidity and performance. Prospective investors in the Shares are urged to read all Sections
of this Prospectus for a more complete discussion of the factors that could affect the Group's future performance and
the industry in which the Group operates when considering an investment in the Company.

These Forward-looking Statements speak only as at the date on which they are made. The Company undertakes no
obligation to publicly update or publicly revise any forward-looking statement, whether as a result of new information,
future events or otherwise. All subsequent written and oral forward-looking statements attributable to the Company or
to persons acting on the Company's behalf are expressly qualified in their entirety by the cautionary statements referred
to above and contained elsewhere in this Prospectus.
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5 REASON FOR THE OFFERING AND THE LISTING
The Offering and the Listing are believed to:

. diversify the Company's shareholder base and enable other investors to take part in the Group's future growth
and value creation;

. enable the Selling Shareholder to partially monetize its shareholding in the Company, optimize the Selling
Shareholder's capital structure and investment portfolio, and allow for a liquid market for the Shares;

. enhance the Group's profile with investors, business partners, suppliers and customers; and
. further improve the ability of the Group to attract and retain key management and employees.

The Selling Shareholder intends to remain a long-term shareholder of the Company and is committed to assist the
Company as a large shareholder going forward.

The Company will not receive any proceeds from the sale of the Sale Shares or any Additional Shares.
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6 DIVIDENDS AND DIVIDEND POLICY
6.1 Dividend policy

Any future proposal by the Board of Directors to declare dividends will be subject to applicable laws and will be dependent
on a number of factors, including the Company's financial condition, results of operations, capital requirements,
contractual restrictions, general business conditions and other factors that the Board of Directors may deem relevant.
See Section 6.2 "Legal constraints on the distribution of dividends" below for more information.

The Company is targeting stable growing dividends year-on-year, and is targeting a dividend pay-out ratio of 60-80%
of net profit adjusted for any non-recurring or special items.

In addition to legal requirements, the Board of Directors will, when deciding the annual dividend levels, take into
consideration capital expenditure plans, restrictions under the Group's debt facilities, financing requirements and
maintaining the appropriate strategic flexibility.

As at the date of this Prospectus, the Company's share capital is NOK 28,902,062, divided into 72,255,155 shares, each
with a par value of NOK 0.40. Until 28 May 2021, the Company had two share classes comprising 50,578,610 A Shares
with preferential right in relation to dividend distributions from the Company and 21,676,545 B Shares which had a
subordinated dividend right and no voting right at the general meeting of shareholders. The consolidation of the share
classes is further explained in Section 15.3 "Share capital and share capital history".

No dividend was paid to the Company's shareholders in 2018, 2019 or 2020. At the annual general meeting of 2021,
the Company's shareholders resolved to pay dividend to the holder of class A shares in the amount of NOK 400 million.
The dividend paid per class A share was approximately NOK 7.91. No dividend was paid to holders of class B shares.

6.2 Legal constraints on the distribution of dividends

In deciding whether to propose a dividend and in determining the dividend amount in the future, the Board of Directors
must take into account applicable legal restrictions, as set out in the Norwegian Public Limited Liability Companies Act
of 13 June 1997 no. 45 (the "Norwegian Public Limited Companies Act"), the Company's capital requirements,
including capital expenditure requirements, its financial condition, general business conditions and any restrictions that
its contractual arrangements in place at the time of the dividend may place on its ability to pay dividends and the
maintenance of appropriate financial flexibility. Except in certain specific and limited circumstances set out in the
Norwegian Public Limited Companies Act, the amount of dividends paid may not exceed the amount recommended by
the Board of Directors.

Dividends may be paid in cash or in some instances in kind. The Norwegian Public Limited Companies Act provides the
following constraints on the distribution of dividends applicable to the Company:

. Section 8-1 of the Norwegian Public Limited Companies Act regulates what may be distributed as dividend,
and provides that the Company may distribute dividends only to the extent that the Company after said
distribution still has net assets to cover (i) the share capital and (ii) other restricted equity (i.e. the reserve
for unrealized gains and the reserve for valuation of differences).

The calculation of the distributable equity shall be made on the basis of the balance sheet included in the
approved annual accounts for the last financial year, provided, however, that the registered share capital as
of the date of the resolution to distribute dividend shall be applied. Following the approval of the annual
accounts for the last financial year, the General Meeting may also authorise the Board of Directors to declare
dividends on the basis of the Company's annual accounts. Dividends may also be resolved by the General
Meeting based on an interim balance sheet which has been prepared and audited in accordance with the
provisions applying to the annual accounts and with a balance sheet date not further into the past than six
months before the date of the General Meeting's resolution.

. Dividends can only be distributed to the extent that the Company's equity and liquidity following the
distribution is considered sound.

Pursuant to the Norwegian Public Limited Companies Act, the time when an entitlement to dividend arises depends on
what was resolved by the General Meeting when it resolved to issue new shares in the company. A subscriber of new
shares in a Norwegian public limited company will normally be entitled to dividends from the time when the relevant
share capital increase is registered with the Norwegian Register of Business Enterprises. The Norwegian Public Limited
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Companies Act does not provide for any time limit after which entitlement to dividends lapses. Subject to various
exceptions, Norwegian law provides a limitation period of three years from the date on which an obligation is due. There
are no dividend restrictions or specific procedures for non-Norwegian resident shareholders to claim dividends. For a
description of withholding tax on dividends applicable to non-Norwegian residents, see Section 17 "Taxation".

6.3 Manner of dividend payments

The Company's equity capital is denominated in Norwegian kroner and all dividends on the Shares will therefore be
declared in Norwegian kroner. As such, investors whose reference currency is a currency other than the Norwegian krone
may be affected by currency fluctuations in the value of Norwegian krone relative to such investor's reference currency
in connection with a dividend distribution by the Company. Any future payments of dividends on the Shares will be
denominated in the currency of the bank account of the relevant shareholder, and will be paid to the shareholders
through the VPS Registrar. Shareholders registered in the VPS who have not supplied the VPS Registrar with details of
their bank account, will not receive payment of dividends unless they register their bank account details with the VPS
Registrar. The exchange rate(s) that is applied when denominating any future payments of dividends to the relevant
shareholder's currency will be the VPS Registrar's exchange rate on the payment date. Dividends will be credited
automatically to the VPS registered shareholders' accounts, or in lieu of such registered account, at the time when the
shareholder has provided the VPS Registrar with their bank account details, without the need for shareholders to present
documentation proving their ownership of the Shares. Shareholders' right to payment of dividend will lapse three years
following the resolved payment date for those shareholders who have not registered their bank account details with the
VPS Registrar within such date. Following the expiry of such date, the remaining, not distributed dividend will be returned
from the VPS Registrar to the Company.
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7
7.1

INDUSTRY AND MARKET OVERVIEW

Market overview

The Group is currently active within online sale of electronics and technology products and consumer goods to the
consumers markets (B2C), online sale of IT products/devices to business customers (B2B) and within distribution of
information- and communication technology ("ICT") products to resellers (Distribution). The majority of the Group's
business activities are found in Norway, followed by Sweden and with a smaller presence in Denmark. The B2C business
is focused on Norway and Sweden, with a smaller presence in Denmark, while the B2B and distribution segments are
mainly focused on Norway, with a smaller presence in Sweden.

The Group's main competitors in the B2C market comprise omni-channel players such as Elkjgp, Power where the offering
of electronic products also is through physical stores and in-store pick-up.> The "pure" online players, such as NetOnNet
and Verkkokaupa, operate within the e-commerce segment.® Within the B2B market, the Group's main competitor is
Dustin, which is a key competitor as it has a large offering towards SME and is also online-first focused. Otherwise the
Group competes with more traditional IT service providers in the B2B market. Niche distributors such as Brightstar,
Telefast and Also, are the Group's main competitors within Distribution.”

Revenue split for Komplett Group (2018-2020)1

Distribution Other/IFRS

Norway Sweden Denmark
2018 67.5% 13.6% 18.9% 0.0% 57.3% 38.2% 4.5%
2019 64.7% 14.9% 20.2% 0.2% 58.8% 37.0% 42%
2020 62.3% 13.0% 24 6% 0.1% 60.8% 391% 4.2%

Note: Company data, not extracted from the Financial Statements. Segment classification used by the Group in its
2020 Financial Statement applied on the 2018 figures, with 2018 figures also excluding the total operating income
from the Carve-out Operations and Komplett Services Finland Oy, as further described in Section 11.5.3 ("Results of
operations for the year ended 31 December 2019 compared to the year ended 31 December 2018").

The total value of the Scandinavian electronics and IT products market is estimated to be in the level of NOK 136bn in
2020, split into an estimated NOK 105 billion in the B2C market and an estimated NOK 31 billion in the B2B market. The
B2C market for electronic goods has grown at an estimated CAGR of 6.0% between 2016 and 2020. This is significantly
higher than the growth observed in the B2B market, which has grown at an estimated CAGR of 1.5% in the same period.®

Electronics market description—- Norway, Sweden, Denmark (NOKbn)

Example category Example products

CAGR o
136
113 Computer
equipment - 8
105 Other consumer 1 7 y
83 electronics 5 |

7

Kl EN

2016 2020
= B2B B2C

Accessories b..-d

HiFi / Audio

Source: Company Information

5 Source: Company Information
6 Source: Company Information
7 Source: Company Information
8 Source: Company Information
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The B2C electronics goods market consists of both traditional goods such as TVs, mobile phones and computers, as well
as adjacent electronic goods such as PC components and headsets. The traditional goods are the largest in terms of
volume, where computers, mobile phones and home video goods made up an estimated approximately 50% of the total
B2C market in 2019.° Komplett Group revenue is largely derived from the computer segment including computer and
other gaming related equipment, as well as other consumer electronics such as TVs, white goods and mobile phones.

Total Nordic B2C market by category (NOKbn)

+3.9%
90 93
83 86
4%
4% 4% g e
cos% . 8%
o 8%
13% 13%

2016 2017 2018 2019
mComputers ® Mobile phones Home video SDA u Refrigeration Large cooking Others
appliances appliances

Source: Company Information

Key growth drivers

Below is a summary of some of the key growth drivers for the electronics market:

e Online migration in the B2C market: A key driver for the Group, as an online first e-commerce player, is the
migration to online sales channels within electronics and IT products retailing. Consumers have an increased
preference for online shopping, due to its convenience and increasingly streamlined supply chain with short delivery
times, tracking options, digital payment solutions and attractive return policies. Online penetration was an estimated
32% in the B2C segment in Scandinavia in 2019, estimated to have increased to 37% in 2020, and is furthermore
estimated to continue growing at a similar level as seen in the years prior to 2020.1°

B2C online penetration within electronic goods - Norway, Sweden, Denmark

+2.0%-points per yer

+2.0%-points per yer

2016 2017 2018 2019 2020E  2021E  2022E  2023E  2024E  2025E

Source: Company Information

9 Source: Company Information
10 Source: Company Information
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e Increased digitalisation, connectivity and electrification across a wide variety of products, including growing

adaptation of digital meeting and interaction tools both in the consumer and business markets.

e Increasing demand for and use of mobile phones and other digital communication tools.

¢ Home office and remote working solutions, driving demand for required electronics and IT products.

e Increasing focus on and appreciation for convenient online shopping solutions and last-mile delivery
services from consumers, coupled with rapidly developing technology to offer improved online shopping

experience and flexible and fast home delivery options.

e Shorter product lifecycles, with electric goods manufacturers frequently introducing new and upgraded versions

of existing products as well as new product innovations.

In addition to the abovementioned market growth drivers, the Group's ability to increase market share is a key driver
of the Group's total operating income. The Group has increased its estimated market share in both the B2C and the B2B
segment over the last years, across its key geographies. This development is, among other, driven by the market
migration to online sales channels along with successful internal initiatives to grow market shares in the Group's core

markets.

Komplett Group market share development!!

gon 85% % 8.7%

7.4% 1.5%

1.9% 1.9% 2.0%

2018 2019 2020 2018 2019 2020

»  KOMPLETT® »  KOMPLETT®

B2C B2C
pr™Y A R
L 52 1 4

Source: Company Information

Note: Historic B2C market shares determined based on 10-15 retailers per country, 2020 market share based on
Komplett revenue vs. sum of retailer revenue in 2019* market growth during 2020. Historic B2B market share based
on relative comparison to SME hardware revenue for Dustin, Atea, Elkjop, 2020 market share similar approach to

B2C.

The COVID-19 pandemic is expected to have a lasting positive impact on several of the key market drivers, i.e. through
a fortification of key trends such as working from home, spending time on gaming and an increased share of goods
purchased through online channels with home delivery. Over 10% of workers are likely to switch to permanently remote

work arrangements also after the pandemic.?

2018 2019 2020

b  KOMPLETT'
B2C
£
W

1 Based on Komplett Group revenue and reported revenue for other players in the Nordics

12 Source: Company Information
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The electronics and IT products market is expected to grow from an estimated NOK 136 billion in 2020 to an estimated
NOK 156 billion in 2025 on the back of the, among other, key trends and drivers mentioned above.!3

Electronics and IT products market — Norway, Sweden and Denmark (NOKbn)

156 a

136 138 43 = ®
133 B2C  6.2%
B2B  0.9%

125 4% ~a

e B B e v
B2C 4.6%

B2B (0.3%)

£ A
0% .

B2C 5.2%
2020E 2021E 2022E 2023E 2024E 2025E B2B (0.5%)

mB2B =B2C
Source: Company Information
7.2 Market for electronics to consumers - B2C market

7.2.1 Description of segment

The Group’s B2C segment is focused on the online sale of electronic goods to retail consumers in Norway through
Komplett B2C and in Sweden through Komplett B2C and Webhallen. Komplett B2C is a pioneer within online retail, and
in 2021 the company has been present in the market for 25 years.

Revenue split for Komplett B2C (2018-2020)

Norway Sweden Denmark
2018 40.1% 53.2% 6.7%
2019 42.0% 51.5% 6.4%
2020 42.3% 51.0% 6.7%

Note: Company data, not extracted from the Financial Statements. Segment classification used by the Group in its
2020 Financial Statement applied on the 2018 figures, with 2018 figures also excluding the total operating income
from the Carve-out Operations and Komplett Services Finland Oy, as further described in Section 11.5.3 ("Results of
operations for the year ended 31 December 2019 compared to the year ended 31 December 2018"). IFRS16
implemented from 2019 in Group figures.

13 Source: Company Information
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7.2.2 Demand overview
7.2.2.1  Market size and growth

The Nordic B2C electronics market is estimated at around NOK 105bn in 2020, with a growth of 12.8% from 2019.
Computers, mobile phones and home video solutions made up around 50% of the total Nordic B2C market in 2019.%4

B2C electronics market (NOKbn, Nordics)

+12.8%
CAGR 3.9%

104.9

93.0
86.0 89:6

o 435
LR 354 36.7 38.7 :
vy

-

2016 2017 2018 2019 2020E

Source: Company Information

Key growth drivers
Online migration

Although online penetration in the B2C segment has seen a boost in 2020 due to the Covid-19 pandemic, the trend has
been strong also in the years leading up to 2020. Increased connectivity and customer mobility paired with a customer
centric focus leading to improved retail offering and delivery solutions are key drivers for the increase in e-commerce
retailing. The Group's management expect that the online migration within consumer electronics will continue going
forward at a similar pace as seen prior to 2020. Due to the migration to online sales channels, this segment is growing
faster than the overall market.

Historical B2C online penetration by country (Norway, Sweden and Denmark)

Norway e Sweden Denmark Avg. increase in ppt.

online share per year
1.9%

LR
A\ 8 4

2.6%

£
\w

1.9%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Company Information

14 Source: Company Information
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B2C online penetration within electronic goods (Nordics)

2016 2017 2018 2019 2020E 2021E 2022E 2023E 2024E 2025E

Source: Company Information

Increased digitalisation

Some of the main market growth drivers for the B2C electronic goods market are centred around increased digitalisation
and electrification across a wide variety of products. There is a rapid development in IoT devices (The Internet of Things)
as more and more products are connected to the internet, i.e. components in smart homes (vacuum cleaners, audio
systems, washing machines).

Increased demand for and use of mobile phones and other digital communication tools

Increased connectivity and many services/offerings moving to digital platforms are driving adoption of electronic goods
among Nordic consumers. Consumers are connected ‘24/7’, from mobile phones and tablets and smartwatches to
sensors that are embedded in the devices that they carry, whether it’s fitness, trackers, cars or TVs. The consumer is
carrying the internet in their pockets, which is a change that increases the attractivity and relevance for online retailers.
Thus, the migration to online shopping and at-home delivery services has accelerated recent years.

Home office and remote working / increased mobility for the general workforce

More consumers have realised the value of mobility and digital solutions that enable them to work from anywhere.
Increased mobility and globalisation drives demand for electric goods such as tablets, laptops, headsets and
communication equipment.

Increased demand for convenient online shopping solutions and last-mile delivery

As people are spending more time at home or on-the-go, online shopping is becomingly increasingly preferred. People
are now just as likely to purchase electronic goods online than in a physical store, and this trend is expected to continue
on the back of enhanced delivery solutions (e.g. last mile delivery solutions)

Shorter product lifecycles

Electric goods manufacturers are introducing new models and gadgets at an increasingly fast pace leading to short
product lifecycles. This is driving demand as consumers are looking to acquire the latest and best technology, even when
they already have older functioning products. At the same time, electric goods manufacturers are constantly developing
its product offering with new variants that become “need to have’s” among the consumers (e.g. wireless headphones).

In addition to the abovementioned market growth drivers, the Group's ability to increase market share is a key drive of
the Group's total operating income. The Group has increased its estimated market share in the B2C segment over the
last years across all relevant geographies. Norway and Sweden are the key markets, with a growth of around 0.8 and
1.2 percentage points in market share from 2019 to 2020. This development is among other driven by the B2C electronics
market migration to online sales channels along with successful internal initiatives to grow market shares.
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Komplett B2C market shares (revenue share)
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Source: Company Information

Note: Historic B2C market shares determined based on 10-15 retailers per country, 2020 market share based on
Komplett revenue vs. sum of retailer revenue in 2019* market growth during 2020.

The consumer electronics market is experiencing a changing competitive landscape, driven among other by 'brick and
mortar' traditional retailers strengthening their online presence. Furthermore, new niche players are emerging and there
are rapid developments in last mile delivery. This is putting pressure on offering unique customer journeys, private labels
and good services to meet increased competition and increased customer expectations.

7.2.2.2  Market segmentation and profitability

Profitability within B2C electronics

Gross marginst® Operating cost % of revenue®

= 2018 2019 m=2020E

=2018 2019 m2020E

22.8% 55 55, 220%
14.9% 14.7% 15.1%
134% i
12.9%
Omni- . KOMPLETT Omni- I KOMPLETT
net@net net@net
channel ® B2C channel ® B2C

Source: Company Information

Note: Business-to-Consumer (B2C) comprise sales to private consumers in Norway, Sweden and Denmark and has
in total two brands and four webshops. Three of the stores are branded as "Komplett", which is available in all three
countries, solely operated as an e-commerce platform (at "komplett.no", "komplett.se”, "komplett.dk"). The fourth
store is branded as "Webhallen”, and comprise 20 physical stores/pick-up points and one web shop (at
"webhallen.com").

Omni-channel players have generally had higher gross margins historically than online first players, while they also have
a higher operating cost % of revenue. Migrating from in-store sales to online offering while maintaining margins is
therefore expected to be difficult for the players with a traditional legacy. Komplett B2C has a very competitive

15 Average of Elkjgp, Power and MediaMarkt
6 Average of Elkjgp, Power and MediaMarkt. Including depreciation.
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profitability level compared to relevant online competitors such as NetOnNet. On operating cost % of revenue, Komplett
is market leading'’” within the B2C segment both compered to omni-channel players and pure online players.

Market segmentation and Komplett B2C position®

Komplett market Indexed spend Online
share (Market) penetration

14%
Gamers, tech

enthusiasts and 149 39%
‘quality of lifers’

Other customer % 100 31%

segments

Source: Company Information

The B2C segment is broad and diversified, whereof Komplett B2C has a special emphasis on online electronics customers,
gamers and tech enthusiasts. According to the Komplett Customer Survey in January 2021, these consumer segments
are spending 49% on consumer electronics as conveyed by the indexed spend. Furthermore, they are more likely to buy
their products online than the average customer with a 7 percentage point higher online penetration than the other
customer segments. Thus, the Group's operations under the "Komplett" brand is more exposed towards the most
attractive customer segments in terms of online spend than the overall market.

7.3 Market for IT products/devices to business customers - B2B market

7.3.1 Description

The Group's B2B segment mainly serves the IT devices market for corporate customers in the Nordics. The B2B offering
is made through Komplett Bedrift, which, in terms of revenue, is Norway's largest B2B online player in the small and
medium enterprises ("SME") and small office home office ("SOHQ") segments.® In addition to these two segments, the

market consists of larger companies and public companies. The Komplett B2B offering is focused on Norway, with a
small presence in Sweden through the brands "Komplett Bedrift" and "Komplett Foretak", respectively.

Revenue split for Komplett B2B (2018-2020)

Norway Sweden Denmark
2018 100.0% - -
2019 90.4% 9.6% -
2020 90.1% 9.9% -

Note: Company data, not extracted from the Financial Statements. Segment classification used by the Group in its
2020 Financial Statement applied on the 2018 figures, with 2018 figures also excluding the total operating income
from the Carve-out Operations and Komplett Services Finland Oy, as further described in Section 11.5.3 ("Results of
operations for the year ended 31 December 2019 compared to the year ended 31 December 2018"). IFRS16
implemented from 2019 in Group figures.

17 Source: Company Information
18 Data from the Komplett Customer Survey in January 2021, and company accounts. Indexed spend and online penetration based on
LTM figures for Norway and Sweden.
19 Source: Company Information
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7.3.2 Demand overview
7.3.2.1  Market size and growth

The B2B IT product and devices market were estimated at NOK 31.3 billion in 2020, growing with an estimated 2.3%
from 2019.2° Sweden is the largest addressable market in Scandinavia, followed by Denmark and Norway.

B2B IT product/devices market (NOKbn)

+2.3%
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Source: Company Information

The IT devices market is a part of a large and growing Enterprise IT market, whereof the IT devices market is growing
at a moderate rate while the services segment is growing at a faster pace. On a geographical level, Norway is the fastest
growing market, with a CAGR of 3.6% between 2016 and 2020.2! PCs and tablets are high growth products and makes
up a relatively higher part of the Norwegian market than its two counterparties.

Previously, the CTO/CIO or IT department was responsible for all IT resources, capabilities and budget. The IT
department bought, provisioned, deployed, and maintained all company technology including IT devices and related
technology resources. Today, non-IT business leaders and purchasers are sharing the responsibility to a larger extent.
Individual departments buy, self-provision, and maintain many Saa$S applications (Business2Community, 2019)?2. This
is one key growth driver for B2B purchasing channels such as Komplett Bedrift, which makes the purchasing process
simple and convenient. Komplett has consistently gained market shares in the IT devices B2B market over the last three
years.

Komplett B2B market shares in Norway (revenue share)

252%
212% 22,4%

2018 2019 2020

Source: Company Information

Note: Historic B2B market share based on relative comparison to SME hardware revenue for Dustin, Atea, Elkjap,
2020 market share similar approach to B2C.

20 Source: Company Information
21 Source: Company Information
22 https://www.business2community.com/b2b-marketing/drive-explosive-b2b-sales-for-your-it-services-how-uncover-new-line-of-
business-buyers-02247958
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7.3.2.2  Market segmentation and profitability

Market segmentation vs. Komplett B2B%3:24
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Source: Company Information

Komplett B2B is focused on the small and medium sized enterprises and small office/home office (SOHO) segments. In
2020 these customer groups made up around 25% of the Norwegian market.?> These corporate customers are also the
most profitable ones from a gross margin perspective, with an estimated 5%-points higher gross margin?® on average
than the large and public corporates. Furthermore, these customers are “retail” like, and more similar to the B2C
customers than the large corporates. Thus, they are driven by many of the same drivers as B2C customers and demand
the same customer experience.

7.4 ICT products distribution market in Norway
7.4.1 Description

Itegra is Komplett Group’s electronic goods distribution business, with its main focus on Norway. The distribution market
serves B2C and B2B players such as Komplett itself, through a broad distribution network and efficient logistics solutions.

Revenue split for Komplett Distribution (2018-2020)

Norway Sweden Denmark
2018 88.0% 12.0% -
2019 88.8% 11.2% -
2020 91.9% 8.1% -

Note: Company data, not extracted from the Financial Statements. Segment classification used by the Group in its
2020 Financial Statement applied on the 2018 figures, with 2018 figures also excluding the total operating income
from the Carve-out Operations and Komplett Services Finland Oy, as further described in Section 11.5.3 ("Results of
operations for the year ended 31 December 2019 compared to the year ended 31 December 2018"). IFRS16
implemented from 2019 in Group figures.

23 SOHO: Small office / home office
24 Gross margins estimated based on Komplett B2B gross profit margin and selected key B2B players in the market
25 Source: Company Information
26 Source: Company Information
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7.4.2 Demand overview

Total revenue of top 16 consumer electronic distributors (NOKbn)

+1%
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Source: Company Information

The top 16 consumer electronic distributors had a revenue of approximately NOK 12bn in 2019, and has experienced
strong growth since 2016. The market growth drivers are the broadly the same as in the end-segments B2C and B2B as
described above. As sales of electronic goods to private households and corporates grow, so to the need for distribution
and logistics services for these products. In addition, drivers such as logistics network, local presence, quality of
distribution agreement and predictability / speed in delivery are important growth drivers.

Competition is mainly coming from smaller specialists such as Ingram Mobility and Aurora, and some larger players such
as Tech Data, Also, Telefast and Brightstar.

7.5 Supply overview

Komplett Group purchases their products from electronic goods suppliers such as Itegra, but also through direct
agreements with selected partners such as Apple, Samsung, Lenovo, Logitech, HP and Microsoft. The sourcing of
electronics products is stable and predictable.
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8 BUSINESS OF THE GROUP
8.1 Introduction to the Group

Considering the Group's combined operations in Norway, Sweden and Denmark (collectively referred to herein as the
"Scandinavia" or the "Scandinavian Region"), it is, in terms of revenue, the largest online-first electronics retailer
with a core focus on consumer electronics and gaming products.?” The Group serves both the B2C and B2B markets,
and operates within the distribution segment in the B2B market. The B2C market represents the largest portion of the
Group's revenues (based on 2020 and 2019 revenue). The Group operates under three brands and has a total of eight
online shops in Norway, Sweden and Denmark. The Group's three brands are: (i) Komplett, which comprise an online
B2C focused business with presence in Norway, Sweden and Denmark (operating the web shops at "Komplett.no",
"Komplett.se" and "Komplett.dk") and an online B2B focused business which is mainly operating in the segment of small
and medium sized enterprises ("SME") with the sub-brands Komplett Bedrift in Norway and Komplett Foéretag in Sweden
(operating the web shops at "komplettbedrift.no" and "komplettforetag.se", respectively); (ii) Itegra, an online
distributor with presence across Norway and Sweden, operating within the B2B market (operating the web shops
"itegra.no" and "itegra.se", respectively) (the online web shops serving the Komplett and Itegra brands are collectively
referred to as the "Komplett Platform"); and (iii) Webhallen, a Swedish B2C focused omni-channel business which
operates through e-commerce (at the web shop "Webhallen.com") and through 20 physical stores in the southern part
of Sweden. More information about the Group's operations within the B2C, B2B and distribution markets is set out in
Section 8.5 "The Group's business activity".

The Group is headquartered in Sandefjord, Norway, but also holds an office in Oslo, as well as in Stockholm to serve the
Swedish and Danish markets. The Group offers a wide range of third-party branded electronic and technology products
within computers, gaming, household and leisure electronics, photo and video, computer hardware and white goods. In
addition, the Group has some private label products, such as within computer accessories and cables. The Group seeks
to have one of the widest assortment of electronic and technology products in the markets in which it operates, with the
lowest prices. The primary focus of the Group's product offering is third-party branded goods, with an increasing number
of private label products.

The Group believes it has a user friendly online platform that offers its customers a seamless and satisfactory shopping
experience. In 2020, the Group had a total of 130 million visitors in its eight webstores in Norway, Denmark and Sweden.
Combined with strong brands, this leads to the Group experiencing industry leading customer satisfaction?® and a loyal
and growing customer base. The Group has a total of more than 1,5 million customers, of which approximately 70% are
registered (unique) customers.?®

The Group has warehouses in Sandefjord, Norway, and Stockholm, Sweden, which are equipped and managed through
a combination of the automated Autostore solution (as described in Section 8.8.2.2 "Logistics at the Group's
warehouses") and manual warehouse management. Further, the Company is of the opinion that it has established an
efficient, scalable and flexible logistics and delivery platform, by operating with centralised functions across all segments.
Centralised functions include product sourcing and purchasing, IT systems and logistics, which allow the Group to benefit
from synergies between its three reporting segments and its three brands. Information in this respect is set out in
Section 8.8 to Section 8.10 below. The Group had 644 employees as of 31 March 2021, and is an organisation comprising
tech enthusiasts, product experts and discussion partners for its customers, for example through a live stream on Twitch.
It focuses on employee satisfaction and to retain and develop talented personnel. The Group strengthened its
organisation during the years from 2018 to 2020, especially the competence and capabilities among its employees.

27 Source: Company Information
28 Source: Company Information
29 Includes approximately 450,000 customers that are not registered (unique), meaning that the sales could be made through physical
stores or in another manner that does not identify the customer.
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Set out below is an overview over the Group's geographic presence in the Nordics.

The Group's geographic presence
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Source: Company Information

8.2 Competitive strengths
Rejuvenated Management team leading an enthusiastic and customer oriented organisation

One of the key initiatives in the Company's "back-to-core" strategy, which was initially initiated in 2018, was to rebuild
and strengthen the Management team with individuals having the right competencies for success going forward, in line
with the Company's overarching strategic ambitions. The "back-to-core" strategy meant that the Group revisited its
roots, with online first electronic goods and services oriented operations. Prior to the "back-to-core" strategy
implementation, the Group's operations comprised several e-commerce platforms and brands, across various industry
verticals including, but not limited to, pharmacies (Komplett Apotek). From the end of 2018/beginning of 2019, all
businesses other than the electronics business were carved out (see Section 11.5.3 "Results of operations for the year
ended 31 December 2019 compared to the year ended 31 December 2018" for more information about the Carve-out
(as defined therein)). The Group set the focus on being an online first electronics goods and services company. The
Group implemented its focus on having a core, renewed management team, improved customer journeys and new
methods for working with its product sourcing, thus initiating the beginning of what has shown to be a strong revenue
growth journey in recent years.

As part of the "back-to-core" strategy, the Company brought in a number of new executives. Nine out of ten people in
the Company's current top management have been hired in 2018 or later. With these new hires, the Company believes
that it has built a strong management team with a broad background and solid experience from various positions in
retail, supply chain, finance and business strategy, and that it is well positioned for growth and success going forward.
Notwithstanding the aforementioned, the Company has nevertheless maintained continuity in its executive management
team, with two members of Management having worked for the Group for more than the five years and thus have
experience from various positions within the Group's organisation. The Company is of the opinion that a combination of
having younger and more experienced employees in its executive management team has positive effects on the
Company's ability to execute on its strategy. It also believes that this strengthens the Company's competitiveness.
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Set out below is an overview of the development in the Group's revenue, illustrating the effects of the implementation
of the Group's "back-to-core" strategy in 2018.

EBITDA excl

1)
Revenue Monthly LTM sales and EBITDA development impact of IFRS-16
(NOKm)
New mgmt. (NOKm)
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transition
330
9500
300
9000 270
240
8500
210
8000 180
150
7500
120
7 000 90
60
6 500
30
6 000 0
2018 2019 2020
Total Operating Income EBITDA excl impact of IFRS-16

Source: Unaudited Management figures. 2018 figures excluding the total operating income from the Carve-out
Operations and Komplett Services Finland Oy, as further described in Section 11.5.3 ("Results of operations for the
year ended 31 December 2019 compared to the year ended 31 December 2018").

Going broader, the Group has a strong culture driven by tech enthusiast and prides itself with the saying "we are our
customers". The Company has historically developed from being an organisation of gamers and product experts, to an
organisation who seeks to be a discussion partner for customers seeking great advise and to meet customers in the
channels they are active in. The Group has in the previous years professionalised its organisation by adding specialist
functions, which it believes, combined with the focus on "we are our customers", is an important factor in order to
strengthen the Group's competitiveness. The Group also places high emphasis on employee satisfaction and talent
development, in order to maintain the Group as an attractive and preferred work-place.

The largest online first electronics retailer in the Nordic area with a good cost position3°

The Group, under the "Komplett" brand, has since the launch of the web shop "Komplett.no" been a pure online player
with a particular focus on the consumer electronics segment. This has allowed the Group to dedicate itself to optimise
its e-commerce platform without balancing resources and compromising against a physical retail offering and strategy.
In addition, it means that the Group has no "brick and mortar" heritage, with the associated systems and infrastructure
tailored to a physical retail model, which gives it a strong position in a market increasingly moving online. The Group's
long history has also allowed it to spend more than two decades building a solid know-how, significant scale and strong
customer relationships within consumer electronics. See Section 7 "Industry and market overview" for more information
about the Group's position in the Nordic electronics market.

The Group holds a strong cost position compared to its competitors, with a 15.1% Gross Margin in B2C and a 13.4%
Gross Margin for the Group in 2020. In addition, the Group has a leading position on operating costs, with 11.9%
operating cost as percentage of revenue in B2C and 10.6% operating cost as percentage of revenue for the Group in
2020. Overall, the Group's cost position is highly competitive and while the Group has a somewhat lower scale compared
to the larger, Nordic omni-channel players, it benefits from not having to bear the costs of a large network of physical
stores, as well as having a highly efficient operating platform with focus on cost optimisation.

Moreover, the Group has significantly improved its product margin over the last two years from improving its sourcing
terms and optimising assortment and pricing. A key driver for this development has been increased focus on leveraging
the Group's customer insight in sourcing and professionalising of category management. The Group has also streamlined

30 Source: Company Information
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its supplier base, building fewer and stronger partnerships with key suppliers, which has resulted in improved sourcing
terms. Going forward, the Group sees potential to further expand its product margin from continued focused on supplier
corporation and negotiation. The Group also believes that updated and improved campaign strategies and
implementation of smarter pricing using artificial intelligence (AI) tools will have positive impact on its margins. In
addition, increased share of private label sales and a more beneficial category mix should yield positive margin
contributions.

Positioned in structurally growing markets and gaining market share across all segments

The Group operates in the NOK 136 billion Nordic electronics goods market, which has seen strong growth over the last
years, with 6.0% CAGR for B2C and 1.5% CAGR for B2B.3!

In addition, the Nordic market for electronic goods has seen a clear shift towards e-commerce over the last ten years,
which is expected to continue. The significant market the Group operates in, the solid underlying market growth and
tailwinds from increased online penetration gives the Group a highly attractive foundation for continued strong
development.

Moreover, the Group benefits from a strong market position, as further described in Section 7.2.2.1 and 7.3.2.1. The
Group's market share has grown across segments over previous years, aim for a strong cost position and strong customer
relationships with attractive customers.

Strong brands, industry leading customer satisfaction and a loyal and growing customer base

The Group comprises brands with long heritage and high awareness among consumers and SMEs. Within the B2C
segment, Komplett operates the "Komplett" and "Webhallen" brands. Both of these brands have a strong brand
awareness in its key segments, with the "Komplett" brand having over 90% brand awareness in Norway and over 80%
brand awareness in Sweden, while Webhallen has approximately 80% brand awareness among gamers and tech
enthusiast in Sweden. In the B2B segment, the Group also operates under the "Komplett" brand, benefitting from spill
over on brand recognition from the B2C business.

Overview of the Group's brand set-up
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>90% >80%

. VY & . .
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\ 8 4
Swedish gaming/tech, with a unique standing
amongst enthusiasts

The Group's brands do not only enjoy a high customer awareness, but also a high recognition among consumers in
Norway and Sweden. This reflects how the Group has, for a long time, focused on developing a strong customer service,
product expertise and community feeling. To illustrate the Group's strong emphasis and focus on providing a strong
consumer experience, the Group has, on average for the years 2016 to 2020, in Norway, been ranked number 1 among
electronics retailers and ranked number 2 among all retailers in Norsk Kundebarometer (only behind the Norwegian
alcoholic beverage monopoly "Vinmonopolet"). The Group is also recognised from being ranked as Norway's most
innovative retailer in the Norwegian School of Economic's (NHH) digital innovation index. In Sweden, Webhallen has
been ranked number 2 on Brilliant Award's customer service ranking and been named e-com player of the year within
gaming and consoles in 2020 by PriceRunner.

31 Source: Company Information
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Overview selected awards within customer experience3?
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In total, the Group has around 1.5 million customers33. This figure has seen strong growth, with around 400 thousand3*
new customers since 2017 and a more than 50% increase in registered customers over the same period. Moreover, the
Group's customers are characterised by high loyalty, with around 25-30% of new customers since 2017 having become
recurring customers and around 80%3° of active customers before 2017 having made at least one purchase in 2020.
These customers have also historically increased their average spending with around 5-10% per year.

Key to the Group's success in growing its customer base and maintaining a solid customer loyalty is its deep customer
insight and ability to create relevant product assortment, build through its industry presence through decades, both
under the "Komplett" and "Webhallen" brands. Part of this capacity comes from its close understanding of its customers,
buildt on a combination of having employees with deep product interest and know-how coupled with strong access to
consumer data and analytical tools. In addition, the Group has strong know-how within electronics and is for example
the largest provider of computers and components to Nordic consumers and SMEs, offering in-house assembly and
competence through Komplett PC, which offers a special know-how and insight to customers. The Group also focuses on
reaching out to its customers through social media and online platforms such as Youtube and Twitch. In order to connect
with its customers, the Group also hosts online events, such as "OnLan", an online gaming event ("LAN"), that was
arranged in March 2021.

Efficient, scalable and flexible logistics and delivery platform, considered by the Company to be at the
forefront3° of the industry

The Group has an efficient and central fulfilment set-up based on its warehouse in Sandefjord, Norway, and Stockholm,
Sweden. The Group's warehouse in Sandefjord is highly automated and based on an AutoStore automated warehouse
system. This warehouse has high flexibility to scale up capacity to handle expected growth without significant capex and
is serving the Group's customers under the "Komplett" brand in both Norway, Sweden and Denmark. The Group's
warehouse in Stockholm is less automated and offers less room for growth and it is primarily serving Swedish B2C
customers under the "Webhallen" brand, but the Group has ambitions to build a new warehouse in Sweden which will
be based on an automated warehouse system similar to in Sandefjord, and will leverage the Group's solid experience in
developing and operating the Sandefjord set-up.

The Group aims to stay at the forefront on logistics and delivery, as it has historically. The Group, under its operations
under the "Komplett" brand in Sandefjord, Norway, was one of AutoStore's first customers. It has a leading delivery
offering, with a strong focus on partnering up with multiple "last-mile" vendors. Today, the Group covers around 32%

32 Norsk Kundebarometer: Ranking excludes participants lacking two or more observations for 2016-2020, the averaged period
33 Includes 1,080k registered users and 450k sales from non-registered customers
34 Includes 350k registered customers and 45k non-registered customers (assuming that 10% of sales from non-registered customers
derives from new customers)
35 Based on customers that were defined active in 2016 (i.e. excluding "single purchase customers”"from 2016)
36 Source: Company Information
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of the Norwegian population and around 20% of the Swedish population with same day delivery, under the "Komplett"
brand, and covers all of Norway and Sweden with same or next day delivery for its most popular products.

Overview logistics set-up and selected KPIs®’
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To add scale on its supply chain, the Group operates a distribution business under the "Itegra" brand in Norway and
Sweden. This business unit is a volume driver, allowing for stable and efficient utilisation of the Group's infrastructure.
In addition, the Group's operations under the "Itegra brand" increases its size and relevance with key suppliers, as
partners overlap with suppliers in its B2C and B2B segment. It further allows the Group to monetise its local presence
and procurement capabilities. The Group's business under the "Itegra" brand is characterised by sticky supplier base
and stable customer relationships, with 98% supplier retention since 2017 and 96% of 2020 revenue deriving from
customers acquired in 2017 or earlier.

8.3 Strategy

The Group's strategy is built on the five pillars outlined below.

1 Maintain a good cost position

The Group has a good cost position (operating expenses (OPEX) and depreciation) compared to peers and it considers
its ability to continuously improve its cost position as a key lever for future success in the Nordics electronics goods
market. Several avenues exist for the Group (under the "Komplett" and "Itegra" brands) to continue maintaining its cost
position. The most important is related to developing a new central warehouse in Sweden and a common IT/Tech
platform for the Group, which includes the "Webhallen" brand, resulting in both lower storage cost, as well as reduced
logistics operating expenses (OPEX) per unit sold. Having one supply chain allows inventory optimisation for the Group,
instead of under the "Komplett"/"Itegra" brands and Webhallen brand, separately. It will also result in faster response
time for the Group's operations under the "Komplett" brand in the B2C market and B2B market in Sweden, and improved
availability of goods, improving the customer value proposition. Further, it is enabling a lean and effective Nordic
organisation on a single platform. For the Group's operations in Norway, only, it is possible to grow significantly for B2C,
B2B and Distribution at the existing infrastructure, sharing the same warehouse, logistics, IT, Finance department etc.
Increased sales on the existing infrastructure leads to lower cost per sold unit.

The successful development of a new central warehouse in Sweden is dependent on several factors, including finding a
suitable location, maintaining a certain sales volume as well as project planning with regard to costs and timing. Stepwise
implementation of new distribution channel in Sweden and groupwide ERP is mitigating part of the risk related to the
investment. If the business case does not materialize, migration of the centralised system can be abandoned and partial

37 KPIs based on 2020 full year figures. Utilisation (peak) is based on current utilisation and expansion possibilities on current
infrastructure
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benefits can still be realised for the Group's operations under the "Webhallen" brand. Challenges associated with the
supply chain and IT investments are further elaborated in section 2 below.

The Group has seen a particularly strong development in its Product Margin over the last years, driven by improvements
in supplier terms. However, the Group sees clear potential to improve margins further from continued supplier
cooperation and negotiations.

If the Group fails to maintain its scale in purchasing or to negotiate competitive prices from suppliers through its strategy
to have fewer and stronger partnerships, its competitive cost position could be at risk through compressed gross margins.
It is also important for the Group to maintain and improve the efficiency of its IT and logistics systems to maintain a
good cost position. As volumes on the Group's webpages increase and new customer offerings are released, the systems
require continued development and maintenance to maintain and improve performance. A failure to do so could result
in weaker website performance and lower sales.

2 Next generation supply chain and IT as growth enabler

While the Group's warehouse in Sandefjord, Norway, has capacity to absorb up to approximately twice its current volume
on the current infrastructure, the Group's warehouse in Stockholm is near full utilisation. In addition, the Stockholm
warehouse has potential to improve operations from increased automation. The Group's efficiency is likely to improve
by implementing common IT systems for the Group's operations. This can be done by first upgrading the IT platform
utilised for the Group's operations under the "Webhallen" brand and then later migrate the operations under the
"Komplett" and "Itegra" brands onto the new system platform. Thus, it is a priority for the Group to expand its Stockholm
warehouse and install state-of-the-art automation solutions, similar to the warehouse it has in Sandefjord, Norway, with
the opportunity to later migrate the Group's operations under the "Komplett" and "Itegra" brands onto the same IT
platform and then also move relevant inventory for the Group's Swedish operations under the "Komplett" and "Itegra"
brands to the new warehouse in Sweden. This is expected to facilitate long-term growth and improved operational
efficiency. When implementing any such supply chain and IT initiatives, such could lead to operational disruptions of the
Group's operations, and the Group would need to handle the challenge of implementing such updates while maintaining
focus on its day-to-day business. By appointing a separate project team to drive the planning, and implementation of
new SC/IT set-up the Group will be able to protect important resources to ensure focus is maintained on the day-to-day
business. As part of this process, the future ERP system used for the Group's operations under the "Webhallen" brand
would need to be integrated with the Group's centralised ERP system to fully realise efficiency gains in target state. Such
an ERP integration is an inherently complex process that requires migration of the core master data and back-end IT
systems and will carry some operational risk even after careful planning. The extent to which the Group will benefit
economically from expanding and automating the Stockholm warehouse will depend on its further growth as the fixed
cost base will increase somewhat and achieving high utilisation improves unit economics. A process with transition to a
new IT platform combined with creation of a new flow of goods/SC set-up in Sweden will also require large change
management efforts in the Group. Going through this type of change could be exhaustive for the Groups employees due
to, among other things, uncertainty and workload. Moreover, technological developments and advances in the period
until the common IT systems are implemented may affect the topicality and value of the IT platform once implemented
in the Group's operations.

3 Sustainability in everything we do

Sustainability is a key theme for the Group and it is seen as instrumental to support a long-term viable business model,
as sustainability is becoming increasingly important among consumers, investors, shareholders, employees and
regulators. Within sustainability, the Group's strategy focuses on circularity, inclusiveness and environmental footprint.
As part of the Group's work with circularity, it aims to give customers access to the latest technology, satisfying their
needs in a sustainable manner. Within the next one or two years, the Group expects to offer subscription for PCs, phones
and other consumer electronics. On the topic of inclusion, all of the Group's business areas will, on an annual basis,
engage in activities supporting inclusiveness and equal opportunity in the society. In 2020, the Group donated
approximately NOK 3 million to the charitable organisations "Barnekreftforeningen" and "Spelgrytan". Additionally, the
Group seeks to be a diverse workplace with high tolerance. Lastly, the Group will seek to help customers make
environmentally friendly choices and aims to reach zero emissions from own operations, including outbound
transportation, by 2025. To succeed with this strategic pilar, the Group will need to have traction from consumers with
its new services to gain sufficient scale to make its subscription initiatives profitable. The Group is also dependent on its
ability to influence partners to develop more environmentally friendly solutions within for example delivery and
packaging, for it to be able to offer more environmentally friendly alternatives to its own customers. The Group may
face challenges with regard to finding and implementing solutions that are both sustainable and economically viable for
its customers and its suppliers. If sustainable options prove to be costly for customers and suppliers, such options may
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not gain traction and accordingly the Group may have trouble delivering on its sustainability strategy. Furthermore, the
Group may not be able to include contractual obligations related to sustainability in the agreements with its suppliers,
particularly in agreements with larger global suppliers, where the Group does not have a strong negotiating position.

By focusing on a few very concrete sustainability initiatives with clear responsibility among Management, the Group
mitigates the risk of the sustainability strategy being unclear for the employees, or too wide, with lack of ownership and
implementation force.

4 Brand improvements and innovations

A focus for the Group is also to continuously improve its customer experience, product offering and go-to-market
strategy, to secure growth and strengthening of its market position. As part of improving the customer experience and
product offering, the Group sees clear potential to launch services such as subscription model for products, home
installation support and PC support, and initiatives will be implemented within customer care to replace customers' in-
store needs. This will add recurring revenue, allow customers to have access to the latest technology in a sustainable
manner and improve convenience for customers. The Group plans to expand its successful private label and "Komplett"
PC offering and improve its core gaming offering. Given the Group's strong track record in introducing adjacent products
to its core offering, the Group is seeking to continuing to launch new product groups and expand its product categories
as a key strategic priority. To increase customer retention, customer life-time value and reduce customer acquisition
costs, the Group will also work actively with campaigns, digital marketing and personalisation to create an even better
customer experience, putting customers at the centre of the Group's daily operations. The Company sees potential to
improve profitability from focus on pricing excellence. To further improve its go-to-market model, the Group will revamp
the store footprint for the "Webhallen" brand to strengthen the omni-channel offering in Sweden. Combined with
continuous improvement in the online shopping experience, as well as the last mile offering, this is expected to increase
the value proposition for end-users. To continue its brand improvements and innovations, the Group needs to
successfully identify new, profitable services and products that resonates with customers and to drive growth and
continue reducing barriers related to online shopping. This is dependent on the Group maintaining certain sales volumes
and maintaining good relationships with its suppliers, so the Group is awarded high demand products at favourable
prices. The Group's ability to deliver on this strategy is also dependent on maintaining a strong brand name, including
avoiding reputational damage, which could occur as a result of several factors, such as e.g. the quality of its private
label products and its customer service.

The Group's strategic agenda is merely an ambition, and involves multiple different improvements initiatives. Being
able to execute flawlessly on the strategy requires clear implementation plans, including clarified ownership and
responsibility across the organization. To be able to deliver on the ambition it will be important for the Group to further
strengthen its culture of continuous improvement and ensure that capability and capacity is recruited where it is
lacking. When it comes to ensuring such capability, the Group is dependent on securing talents for key positions with
the Group, especially within e-commerce. Being unable to attract the necessary talent to deliver on the strategy could
be a challenge for the Group.

5 Accelerate growth with M&A opportunities

There is a strong rational behind driving consolidation within B2C electronic goods in the Nordics and the Group will
consider proceeding with M&A opportunities. The Company believes that acquisitions could have the potential to
strengthen the Group's position in the Nordic electronics market and allow the Group to leverage further on its track
record of realising synergies across brands to create value. It would also offer potential synergies on back-office functions
and from cross selling of the Group's private label products. M&A could also be used to accelerate the Group's
sustainability strategy, particularly within circularity, which is a key theme for the Group today. Nevertheless, it is not
given that the Group over the coming years will find any M&A opportunities its deems sufficiently attractive to complete,
nor that it will be able to successfully implement an acquired company in its existing operations or exploit identified
synergy potentials. Acquisitions made by the Group could fail to deliver the expected value creation, and thereby not
strengthen the Group's position in the Nordic electronics market.

8.4 History and important events
8.4.1 Establishment of the Group

Komplett was established in Sandefjord, Norway in 1991, as Norek AS. In 1996 the Group introduced e-commerce to
the Norwegian market by establishing the online platform and web shop "Komplett.no". The Group initially focused on
consumer electronics and gaming products, as opposed to several of the Group's competitors who were established with
a core focus on white goods and larger household electronics.
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Nine years after the establishment of the Group, the Company was listed on the Oslo Stock Exchange. After the listing,
the Group continued to grow and expanded to other countries in the Nordic region, by entering the Swedish and Danish
market in 2000 and 2006, respectively. In 2005, Canica Invest AS became a shareholder of the Company, and in 2011
Canica Invest AS became the Company's sole shareholder through a mandatory offer, following which the Company was
delisted from the Oslo Stock Exchange. Since then, the Company has also been owned by employees. Employees'
ownership in the Company represent approximately 2.7% of the share capital as of the date of this Prospectus (and
prior to the consolidation of the Company's shares). See Section 15.5 "Ownership structure" for more information about
the ownership structure in Company, as well as Section 15.3 "Share capital and share capital history" for more
information about the consolidation of Shares.

In 2018 and 2019 the Group underwent a restructuring in order to reduce the complexity of the business structure, and
shift the focus of the Group to its core categories of consumer electronics and gaming products. As part of the
restructuring, the Group shifted its strategic positioning, and established a new management team with relevant
competencies and capabilities. The Group also established new methods of working with supplier cooperation and
negotiations across the Group, by for example focusing on fewer and stronger partnerships with key suppliers. Today,
the Group has its primary focus as a consumer electronics and technology player with a clear strategy and streamlined
organisation. Additionally, the Group is growing its position in the B2B market through "Komplett Bedrift" and "Komplett
Féretag", and in the distribution segment through the Itegra brand.

8.4.2 Historic development and key milestones

The table below shows the Group's key milestones from its establishment in 1991 and up to the date of this Prospectus.

Year Event
1991 e Establishment of Norek AS
1996 e Launch of online retail with Komplett.no
1998 ¢ Komplett Services AS and Komplett ASA is established
1999 e Merger of Norek AS and Komplett Data AS, Norkom AS was established.
2000 e Listed on Oslo Bgrs
e Entered Sweden
2001 e First online store outside of Scandinavia is established
2003 ¢ New warehouse set up in Tilburg, Netherlands to supply the web shops in Western Europe
2004 e Introduced SAP as the new ERP system
2005 e The Group introduced its own consumer finance solution
2006 e Entered Denmark
2007 e Bought the rights to the name of a new stadium for Sandefjord Fotball called Komplett.no
Arena.

e Acquired its Swedish competitor, inWarehouse AB and took control of their webshop,
inWarehouse.se along with their concept stores in Stockholm and Malmo.

o Komplett ASA merged with Torp Computing Group ASA and took over the distributor Itegra AS
with the webshops MPX.no and XD.no
2008 e New warehouse and distribution center in Sandefjord opened
¢ The UK, Germany, Austria and France webshops were closed

e The Irish webshop pickup point, local office and RMA department was opened to facilitate
Komplett.ie customers

e The concept stores in Stockholm and Malmo was effectively sold to Mac Support

2010 ¢ European webshops sold to Netherlands-based Paradigit Holding B.V.

¢ Komplett.no was the first online store in Norway that organised Black Friday
2011 e Canica acquired 100% of Komplett ASA and the Company was delisted from Oslo Bgrs
2013 e Acquisition of Webhallen

e Acquisition of Blush.no
e Increased its stake in Norsk Bildelsenter to 90.1%
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Year Event
e "KomplettForsikring.no" was launched
2014 ¢ "KomplettBank.no" was launched
e Acquired 50.1% of Babybanden
2015 e Entered Germany by acquisition of Comtech
e Launched "Komplettreiser.no" and "Komplettapotek.no"
2016 e "Marked.no" and "Komplettmobil.no" are launched
2017 e "MPX.no" rebranded to "Komplettbedrift.no"
¢ "Komplett.no" opened marketplace
e "Komplettreiser.no" and "Komplettforsikring.no" is shut down
2018 e Sale of Blush, SixBondStreet, Norsk Bildelsenter, Babybanden and Komplett Apotek, and exit
from Finland
2019 e Exit from Germany
e Sale of Komplett Mobile's customer base to Ice Group
2020 e Continued work towards and focus on "back to core" strategy initiated in 2018
8.5 The Group's business activity
8.5.1 Introduction

The Group, headquartered in Sandefjord, Norway, is an e-commerce player operating in Scandinavia, offering one of
the market's broadest selections of consumer electronics and business solutions38. As set out in Section 8.3 "Strategy",
the Group's vision expresses how the Group would like to be perceived and where the Group is heading. The Group
continuously strives to be the obvious choice for its customers, its suppliers and its employees, and aims to do so by
positioning itself as the direct link between manufacturers and end-customers, by offering efficient operations and highly
competitive prices. The Group believes it has an efficient scalable business model supporting clear cost leadership.

The Group operates within three reporting segments: (i) B2C, (ii) B2B and (iii) distribution, and serves its customers
through its eight web shops and 20 retail stores.

The Group's operations in the B2C segment covers sales to private consumers across Norway, Sweden and
Denmark, serving the consumer market for electronics and technology products and consumer goods under
two brands with four web shops and 20 stores. The Group serves the B2C market through the "Komplett"
brand, on the platforms "Komplett.no", "Komplett.se" and "Komplett.dk" (collectively referred to as
"Komplett B2C"), and through the "Webhallen" brand on the platform "webhallen.com". "Komplett.no" also
operates two pick-up points, one in Oslo and one at the warehouse in Sandefjord. Webhallen is an
omnichannel provider within consumer electronics, with a core focus on gaming products, offering customers
the choice of either online or in-store sales. Webhallen has 20 stores and pick-up points in Sweden, located
strategically around Stockholm and bigger cities in Sweden.

The Group serves the commercial B2B market through the platforms "Komplett Bedrift" and "Komplett
Foretag" (collectively referred to as "Komplett B2B") in Norway and Sweden. Komplett B2B is a B2B online
player operating in the SME segment in Norway and in Sweden.

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

Illustrated below is an overview of the Group's revenues per business unit segment in 2020.

38 Source: Company Information
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Illustration: The Group's revenues per business segment
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The Group's operations within the above segments are in large part centralised and operated on Group level. This
includes operations within sourcing of the Group's products, purchasing goods and logistics (distribution) services, as
further described in Section 8.8 "Sourcing, purchasing and logistics". The IT infrastructure of the Group is further
explained in Section 8.9 "IT infrastructure". The Group's operations under the "Webhallen" brand, as operated by the
Company's subsidiary Webhallen Sweden AB, has a separate IT infrastructure, warehouse and organisational structure.
It is mainly operated on a stand-alone basis, not part of the centralised Group functions as is the case for the Komplett

Platform. Illustrated below is an overview of the Group's organisational

Illustration: The Group's organisational set-up
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Set out below is an overview of the Group's revenue for the three month period ended 31 March 2021 and the year
ended 31 December 2020, illustrating that Norway is the Group's most revenue generating market overall.

In NOK thousand

Revenue for the Revenue for the year
three months ended ended 31 December
Country 31 March 20211 In percentage 2020 In percentage
NOrWay ..vvveeieeneeneennes NOK 1,648,000 62.73% NOK 5,996,131 60.78%
Sweden....ooveveeieieniennen, NOK 860,000 32.74% NOK 3,459,080 35.06%
Denmark .....c.coevivvinnnnns NOK 118,000 4.49% NOK 410,452 4.16%
L] - |, NOK 2,627,000 100% NOK 9,865,663 100%

1 The figures for the three months period ended 31 March 2021 and 2020 are in the Interim Financial Statements presented in NOK million, but presented
herein in NOK thousand. These figures are therefore subject to rounding adjustments which may lead to inaccuracies compared to the figures derived
from the Financial Statements which have not been subject to the same rounding.

The below sections include a brief presentation of (i) the Group's operations in the B2C, B2B and distribution segments,
(ii) the products offered by the Group, (iii) the Group's refund, exchange and warranty policies, (iv) the Group's sourcing,
purchasing and logistics, (v) the Group's marketing and advertising activities, (vi) IT infrastructure and payment
solutions, (vii) marketing and advertising, (viii) the Group's focus on sustainability, (ix) research and development and
(x) the Group's property, plant and equipment.

8.5.2 The Group's operations in the B2C market under the "Komplett" and "Webhallen" brands

The Group began its operations in the B2C segment in Norway in 1996, and expanded to Sweden in 2020 and Denmark
in 2006. The Group's main activities within the B2C segment comprise sale of electronics to consumers in Norway,
Sweden and Denmark through the operation of Komplett B2C and Webhallen. Komplett B2C is purely e-commerce
including two pick-up points offered by "Komplett.no", in Oslo and at the warehouse in Sandefjord, while Webhallen is
a multi-channel player with a combination of e-commerce and physical stores.

Komplett B2C has over 20 years of experience, which the Group believes have provided Komplett B2C with intimate and
genuine customer relationships. Komplett B2C is a leading pure play online electronics goods retailer3®, with a focus on
a variety of consumer electronics and offers a broad range of products. The key customer target groups for Komplett
B2C comprise gamers, technology enthusiasts, and quality of life big spenders. The Group believes it has a strong
position amongst its target groups. The Group's operations within Komplett B2C is well-integrated with other Komplett
Group support functions. All logistics for Komplett B2C is handled through the Sandefjord warehouse, as further
described in Section 8.8.2 "Logistics and distributions".

The operations under the "Webhallen" brand was established in 1999. Webhallen is a gaming and tech-focused platform
offering its customers an omni-channel experience by serving the market through its website "webhallen.com" and its
20 physical stores and pick-up points in Sweden. Webhallen has a strong focus on online sales and "click and collect"
through its stores or pick-up points. More than two-thirds of the Webhallen's sales are generated at its e-commerce
platform, with the remaining 1/3 of its sales taking place in its physical stores. Webhallen targets self-declared gamers,
people who love "funtech" and consumers who appreciates brands and higher end products. Webhallen has a customer
club with 621,000 active customers, corresponding to approximately 6% of the Swedish population. The Group believes
Webhallen has a unique standing among gaming enthusiasts, which it has gained through a unique customer and gamer
insight built over more than 20 years. Webhallen's operations are separated from the Group's centralised functions, such
as IT infrastructure and logistics. All logistics for Webhallen is handled through the warehouse in Stockholm, as further
described in Section 8.8.2 "Logistics and distributions".

The Group had a total revenue in the B2C segment of approximately NOK 6.1 billion and NOK 4.8 billion in 2020 and
2019 respectively, and a total revenue of NOK 1,573 million in the first quarter of 2021 and NOK 1,230 in the first
quarter of 2020. The Group's revenue in the B2C market was, in 2020, in large part attributable to the operations in the
Swedish and Norwegian markets, representing 51% and 42% of the B2C revenue, respectively. The remaining part,
amounting to 7% of the revenue for 2020, were generated from sales in the Danish B2C market. In the Swedish B2C
market, the Group's operations comprise the "Komplett" and "Webhallen" brands, while the operations in the B2C market
in Norway and Denmark are solely carried out under the "Komplett" brand.

39 Source: Company Information
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8.5.3 The Group's operations in the B2B market under the "Komplett" brand

The Group began its operations in the B2B market in Norway in 2002, under the sub-brand "Komplett Bedrift". In 2020,
the Group introduced its own B2B web shop in Sweden under the sub-brand "Komplett Féretak". Prior to this, the Group
had a number of primarily smaller-sized B2B customers in Sweden who purchased products through the B2C web shop.
As such, the Group has operated in the B2B market in Sweden since it entered this geographic market. The Group's B2B
operations include sales to companies and public entities/institutions where the customer is the end-customer of the
products. The Group particularly operate toward smaller entities, and is a leading provider of computers and IT
equipment to Nordic SMEs.*® Komplett B2B offers its customers a fully digital customer journey through its webshops
"komplettbedrift.no" and "komplettforetag.se", serving the Norwegian and Swedish market, respectively. The Group
offers its customers a wide assortment in stock, as well as solutions adapted to individual companies' needs.

In 2020, Komplett B2B had approximately 50,000 unique customers.

The Group had a total revenue in the B2B segment of approximately NOK 1.3 billion and NOK 1.1 billion in 2020 and
2019 respectively, and a total revenue of NOK 361 million in the first quarter of 2021 and NOK 312 million in the first
quarter of 2020. In 2020 more than 90% of the Group's revenue in the B2B market was attributable to the Norwegian
market, while the remaining approximately 10% were generated in the Swedish market.

8.5.4 The Group's operations in the distribution segment under the "Itegra" brand

The Group began its operations in the distribution segment in 1999. The Group's activities in the distribution segment
consist of large scale distribution contracts for sale to resellers and other big entities not covered by B2B, which are
operated under the "Itegra" brand and its own platform. Itegra is present in Norway and Sweden, and serves its
customers through the websites "itegra.no" and "itegra.se", respectively. Itegra is a leading distributer of ICT products*,
which the Group believes adds scale and robustness to the Group's revenue base.

The Group had a total revenue in the distribution segment of approximately NOK 2.4 billion and NOK 1.5 billion in 2020
and 2019 respectively, and a total revenue of NOK 689 million in Q1 2021 and NOK 460 million in Q1 2020. In 2020,
92% of the Group's revenue in the distribution segment was attributable to the Norwegian market, and the 8% was
attributable to the Swedish market. The Group's distribution segment accounted for 25% of the Group's total revenues
in 2020.

8.6 The Group's products
8.6.1 Overview

The Group offers one of the market's broadest selections of consumer electronics and business solutions*?, featuring
more than 35,000 different electronics products. The Group's product assortment includes computer components, PCs,
consumer electronics and other computer-related products, various accessories, as well as brown goods and white goods.

The products offered by the Group are based on deep customer insight by employees of the Group, who study consumer
trends and market development. The Group's understanding of the evolving customer needs and trends among its
customers for electronics impact factors such as inter alia its product assortment and pricing strategy. This is for example
evident by the increase in sale and products offered in the category of home office products, as well as gaming and
entertainment products, since the outbreak of the coronavirus pandemic in March 2020. A majority of the Group's
products are characterised by rapid technological and innovative development that offers significant improvements in
quality, functionality and design, and the Group strives to be on-top of this development when purchasing products and
developing products under its private label brands. The Group's products are available for purchasing on its user-friendly
web shops, with convenient delivery options, such as same or next day delivery and free shipping for club members, in
addition to its pick-up points and physical stores (latter under the "Webhallen" brand only). See Section 8.8.2.3
"Distribution of products to the Group's customers" for more information. At its web shops, the Group offers a reward-
winning customer service.*3

40 Source: Company Information
4 Source: Company Information
42 Source: Company Information
43 Source: Company Information
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The Group purchases third-party branded products from major technology companies, electronic manufacturers and
producers, globally. Set out below is a selection of some of the third-party brands carried by the Group, which are
considered to be well-known and highly regarded among customers.

Apple Samsung Logitech HP Microsoft
Lenovo ASUS Huawei Svive Sony
Acer Philips LG Bosch Miele
Siemens Nokia Playstation Nintendo GoPro

In addition to third-party branded products, the Group also develops and offers products under its private labels. The
Group's most significant private label products are computers, including gaming computers, workstation computers and
office computers under the brand Komplett PC, as well as computer accessories (such as keyboards, mouse, gaming
chairs, etc.). The Group also offer private label products under the brand names Svive, liglo, 3421 and Khameleon. The
private product line consists of 1,513 products within gaming, office & accessories, HiFi, high performance laptops and
high-performance custom build PCs. In 2020, the Group introduced 483** new private label products. As of 31 March
2021, the Group generated revenue of NOK 84 million from sale of its private label products, representing 3.2% of the
Group's total revenue (compared to NOK 49 million for the same period in 2020, or 2.4%).

8.6.2 Product categories

The Group organises its products into the following six product categories: (i) hand-held and accessories, (ii) components
and gaming, (iii) PC, (iv) peripherals, (v) brown goods and (vi) white goods and home.

Set out below is an overview of the Group's product assortment mix, based on a split for the Group's operations under
the Group's operations under the "Komplett" brand in the B2C market, the "Webhallen" brand and the "Komplett" brand
in the B2B market. As such, the overview below excludes the Group's operations in the Distribution segment (i.e. under
the "Itegra" brand).

. Hand-held and accessories. The Group offers a wide range of
hand held devices and accessories, such as mobile phones, smart
phones, smart watches, tablets and accessories such as
headphones, chargers and cables. Brands in this product category
include Apple, Samsung, Xiamo, Nokia, Huawei, Garmin and Fitbit.
In 2020 this product category represented approximately 20% of
the Group's revenue from sale of goods.

. Components and gaming. The Group offers a range of
components, such as casemods, hard disks/SSD and processors.
Components are delivered from brands such as Seagate, Intel,
Corsair. Within gaming products, the Group offers gaming
computers, gaming consoles, arcade games, board games, recliners
and other gaming related equipment. The Group delivers gaming
products from brands such as Playstation, Xbox, Nintendo,
Evercade, MSI, Microsoft and X-GAMER. The Group's private label
Komplett Gamer-PC is also part of this product category. In 2020
this product category represented approximately 35% of the
Group's revenue from sale of goods.

44 Two of these products were excluded from the Group's product portfolio because they did not have the quality the Group demands for
its products
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. Personal Computer ("PC"). The Group offers a wide range of
computers and PC's (personal computers). The Group offers
customers an option to create a tailor made PCs to their own needs,
where customers instead of purchasing a finished PC can choose
their own components using the online Komplett PC builder or Itegra
PC builder.

The Group is the largest provider of computers and computer
components to Nordic customers and SMEs with in-house assembly
and competence *°* . The Group builds approximately 40,000
customised PCs annually, using high quality components. 4°
Additionally, these PCs makes it easier for customers to make
upgrades without buying an entirely new PC, and the components in
the PC can be easily replaced. As far as capacity is concerned for
these PCs, a stationary PC can achieve 40% better graphics
performance than a laptop. A larger screen and keyboard may also
ensure a far more comfortable working environment. The Group is
primarily targeting customers with high performance requirements
for its customised PCs.

In addition to the Groups own PCs, the Group offers computers from
brands such as Lenovo, HP, Acer, ASUS, Apple, Microsoft and
Huawei. In 2020 this product category represented approximately
15% of the Group's revenue from sale of goods.

. Peripherals. The peripherals offered by the Group include products
such as monitors, printers, scanners, keyboards, mouses, touchpads
from brands such as HP, Epson, Brother, Canon, Logitech, Microsoft
and Contour. In 2020 this product category represented
approximately 10% of the Group's revenue from sale of goods.

. Brown goods. The Group offers a wide range of consumer
electronics in the brown goods category, including TV devices, audio
products, including surround systems, speakers and stereos;
cameras, coffee machines, kitchen machines; and health, beauty
and wellness products. Brands in this product category include Bose,
Samsung, Philips, LG, GoPro, JBL, Sonos, Siemens, Moccamaster,
Xiaomi, Miele, Philips. In 2020 this product category represented
approximately 10% of the Group's revenue from sale of goods.

. White goods and home. This product category includes a wide
range of white goods, such as refrigerators, washing machines,
dryers, dishwashing machines, stoves and microwaves; , and other
home electronics such as smart home systems, vacuum cleaners,
gardening products such as lawn mowers, power saws and barbeque
products. White goods include brands such as Bosch, Miele, LG,
Severin and Scandomestic, and other products in this product
category are offered from brands such as, Yale, Braun, Miele and
Karcher. In 2020 this product category represented approximately
10% of the Group's revenue from sale of goods.

45 Source: Company Information
46 Source: Company Information
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8.6.3 New products and services

The Group is continuously focusing on, and striving to, deliver a unique value proposition to its customers, which is built
through decades of knowhow and expertise gained from its operations. It focuses specifically on customer experience,
and is contemplating introducing new products and services to enhance customers' experiencing when shopping at the
Group's web stores and physical stores (latter only relevant for Webhallen). In this respect, the Group is planning on
developing its product category, especially within white goods. It will introduce campaigns promoting a wide assortment
to draw customers attention to new brands. It is also contemplating introducing various services to bridge e-commerce
barriers, such as PC support and home delivery of white goods. Further innovations with respect to customers' shopping
experience are also in pipeline, which are intended to improve customer experience, for example through last mile
delivery*” and development of a live customer service functionality at its web shops.

During Q2 2021, the Group introduced the concept "Komplett FLEX". This is a pilot concept introduced in the Norwegian
market only, through purchases made by B2C customers at "komplett.no". Komplett FLEX allows the customers to
choose a new payment solution, "FLEX", which allows it to purchase the product by paying a monthly fixed fee for a
period of 24 months. The fixed fee is not paid to the Group, but to a third party who assumes the credit risk for the
customers' payments pursuant to an agreement entered into between the customer and the third party in connection
with the sale through the Group's website. Pursuant to this arrangement, the customer is entitled to return the purchased
product to another third party following expiry of the 24 months' down-payment period, if it purchases a new product
from the Group on the same FLEX terms and conditions. The customer may also choose to keep the product and continue
the monthly payments for an additional period, as per the agreement between the customer and the third party credit
supplier. The "Komplett FLEX" concept allows the Group to provide more flexibility to its customers and participate in
the second hand market, without having to take any credit risk for the customers' monthly payments nor any product
and re-sale risk in the second hand market.

Other than the above, the Group will continuously focus on optimising its search engine and make other improvements
to its web shops.

8.7 Refund, exchange, guarantees

The Group offers its customers a liberal refund and exchange policy, and strong guarantees in order to ensure customer
satisfaction by providing the best possible service for its customers.

Komplett B2C offers its customers a general warranty of up to five years in Norway, up to three years in Sweden and
up to two years in Denmark (three years for PCs). Komplett B2C's open purchase policy gives customers a cancellation
right of 14 days in Norway, 60 days in Sweden and 30 days in Denmark. In Norway and Sweden, customers in the B2C
market shopping from Komplett also are entitled to have the price for a product matched if the product is found in stock
at a lower price at a local competitor's store. This means that the customers are offered a gift card equal to the price
difference, which can be used at for a later purchase at the Komplett Platform.

Webhallen offers its customers a general warranty of one year for its products. Webhallen's open purchase policy gives
the customers a cancellation right of 30 days.

The Group offers all customers in the B2C market memberships in its customer clubs — Komplett Club and Webhallen
customer club - in order to build long term customer relationships. Members of Komplett Club are entitled to free
shipping, as well as discounts and certain benefits through a point earning system. Members of Webhallen's customer
club are similarly offered discounts and product deals through a point earning system.

8.8 Sourcing, purchasing and logistics

8.8.1 Sourcing and purchasing

8.8.1.1 Introduction

The Group's sourcing and purchasing comprise purchasing of third party branded products, as well as components and
products that forms part of the Group's product offering under its private labels. The Group expects decent working and
environmental standards throughout the entire supply chain. The Group's supplier code of conduct covers human rights,
workers' rights, the environment and corruption. The Group only cooperates with suppliers that maintains a high ethical
standard and pursue good business practices. All purchases must follow the Group's suppliers code of conduct and

47 Last mile delivery means that the delivery is made from the transportation hub to the final delivery destination, which for the Group's
concern typically will be the customer's residence.
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vendor agreement, and the Group requires our suppliers to comply with these standards. Furthermore, the Group is ISO
14001 certified and strives to source products from suppliers with an environmental focus. Being ISO 14001 certified is
the provision by an independent body of written assurance (a certificate) that the Group's business meets the specific
requirements set out in 'ISO 14001'. 'ISO 14001' is an internationally agreed standard that sets out specific requirements
for an effective environmental management system (EMS). ISO 14001 provides a framework that the Group can follow
to set up an effective environmental management system in its organisation. The purpose of the ISO 14001 system is
to specify general requirements and guidelines that, when followed, should provide reasonable assurance to employees
as well as external stakeholders, including customers, that the environmental impact of the Group's operations are
measured and continuously improved. The Group actively measures the share of the Group's revenue coming from
suppliers with an environmental program or certificate.

8.8.1.2  Sourcing and purchasing from suppliers

The Group sources its products from a large number of global suppliers. In 2020, the Group had a total of 338 suppliers.*®
A substantial part of the Group's products, approximately 30-35%, are sourced from the Group's five largest suppliers
comprising Apple, Samsung, ASUS, Lenovo and Tech Data. The Group mainly purchases products for all business
segments and for all the Group's geographic areas of presence from the same suppliers, meaning the sourcing and
purchasing functions are centralised and negotiated on Group level. Webhallen partly benefits from sourcing and
purchasing activities conducted at Group level, but also carries out these functions separately. The Group has strong
supplier relationships enabling the Group to source a broad and relevant assortment of products. Due to the Group's
size and position, the Group considers itself to be in a position to negotiate competitive agreements with suppliers.
Supplier agreements are mainly negotiated and entered into on Group level for all three segments of operations, except
for Webhallen which in addition to the supplier agreements handled on Group level, negotiates supplier agreements
separately with local distributors. The Group believes it's standing enables Webhallen to benefit from the Group's strong
supplier relationships and brand awareness in its separate negotiations with suppliers and distributors.

The Group mainly commit to orders and volumes for a period of three to six weeks, and has no long term purchasing
commitments to its suppliers.

8.8.1.3  Private label products

The Group currently offer private label products under the brand names Svive, liglo, 3241, Khameleon and Komplett
PC. The products offered under the Komplett PC brand are manufactured in Sandefjord with components purchased from
the Group's global third party suppliers. These components are purchased under the Group's existing supplier
agreements with such suppliers.

The Group's remaining private label products are sourced through the Group's sourcing partners F&H, CBK and Calisto.
All of the Group's private label products, expect for products under the Komplett PC brand, are sourced from China from
a total of 106 factories. The Group mainly uses regular producers, but continuously monitors whether any changes in
the Group's product range requires the Group to substitute producers and source products from new producers. The
Group focuses on continuing to use producers that deliver the desired quality and prices. The Group continuously have
third parties carries out quality controls of new and existing producers in connection with the product production.

The Group does not have any long term purchasing commitments related to its private label products, and mainly only
commits to specific volumes on each separate order.

8.8.2 Logistics and distributions
8.8.2.1 Location of the Group's warehouses

The Group has a total of four larger warehouses, at two separate locations. Three of the Group's larger warehouses
stores products for the Komplett Platform and are placed at the same location in Sandefjord, Norway. The three
warehouses in Sandefjord comprises two buildings with a total capacity of 26,000 square meters. The Group's fourth
warehouse stores products for Webhallen, and is located in Stockholm. In addition, the Group has 20 smaller warehouses
connected to the Webhallen stores in Sweden and a pick-up point in Oslo, Norway. In total, the Group delivers on
average 6,008 packages from its warehouses each day.

48 Including suppliers across the whole supply chain, hereunder transporters of goods, delivery of services and producers and providers
of products
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8.8.2.2 Logistics at the Group's warehouses
Warehouse for the Komplett Platform

A key feature to the Group's logistics operation in the warehouse in Sandefjord, Norway, is the Autostore solution, in
which significant investments have been made in recent years to optimise performance and build scale. Autostore is an
automated storage and handling system very suitable for e-commerce businesses with a need for efficient and reliable
material handling. The solution is designed for small and medium sized goods in environments with high capacity needs.
As a result of the Autostore solution, the Sandefjord warehouse has high reliability and efficiency with an uptime of
99.9%.

The Autostore solution is used in one of the two buildings in the Group's centralised warehouse in Sandefjord, and
represented approximately 85% of the Group's packaging. Of the remaining approximately 15% of the products sold,
approximately 10% are packaged manually, while approximately 5% represent larger items which also are packaged
manually. This means that the Group has a highly automated packaging service at its central warehouse. In this
warehouse, the Autostore solution uses 75 self-charging robots for storing, stacking, picking and preparing the Group's
products for distribution to its customers. This solutions enables the Group to deliver 210 products an hour, and in 2020
the Group delivered a product to its customers every 4 seconds. Aside from this, and as mentioned, the warehouse in
Sandefjord is a traditional and manual warehouse, which is primarily used for white goods and other large sized goods,
as these goods do not fit into the Autostore system.

Warehouse for Webhallen

The Group has one large warehouse in Stockholm, with a capacity of 6,198m?, storing products for Webhallen, as well
as backup warehouse in Stockholm with a capacity of 3,456m?2, and 20 smaller warehouses connected to each of the
Webhallen stores in Sweden. The Group's larger warehouse in Stockholm is a less automated warehouse, compared to
the Sandejord warehouse, and is in larger part dependent on manpower at site.

8.8.2.3  Distribution of products to the Group's customers

The Group has established delivery options customised for the Scandinavian area and customers' preferences. All of the
Group's products are distributed and delivered directly from the Group's warehouses in Norway (for products purchased
at the Komplett Platform) and Sweden. The Group offers its customers flexibility in deliveries in terms of speed, pick-up
points and a wide range of service providers, offering a total of 14 different delivery options to its customers. All products
are delivered within one to three working days, depending on the customers' chosen delivery method. Of the Group's
delivery options, approximately 40% are delivered to pick-up locations, like a post office or grocery store, while the
remaining approximately 20% and 40% are either home delivered or collected from pick-up points, respectively. During
2020, the Group experienced an increase in the share of same-day delivery.

All products purchased through the Komplett Platform are delivered from the warehouses in Sandefjord, Norway. This
means that products purchased by customers in Sweden and Denmark are distributed to a large geographic area. The
Group believes to have a high quality logistical network, offering home delivery with Bring and PostNord to customers
in Norway, Sweden and Denmark. In Norway, customers are also offered same-day-delivery with PorterBuddy.
Customers may also choose to have their products delivered at a pick-up-point or to a local store, such as a grocery
store near their home. The Group has two pick-up points in Norway, for customers under the "Komplett" brand. The
Group opened a pick-up point in the Barcode area of Oslo in 2020, where customers can enjoy same-day delivery if
products are ordered prior to 12:00 (noon) that day, or next-day delivery. The pick-up point stores some of the Group's
most popular products in the Oslo region to facilitate swift delivery, and also offers certain products which can be
purchased directly at the pick-up point. Prior to establishing the Barcode pick-up point during the fall of 2020, the Group
had a pick-up point at another location in central Oslo which was closed during the first half of 2020. In addition, the
Group's warehouse in Sandefjord, Norway, also serves as a pick-up point. This pick-up is serviced by the Group's
employees at the warehouse.

Webhallen's products are delivered from the Group's warehouse in Stockholm. Webhallen offers delivery to its customers
in Sweden with Budbee, Airmee and Instabox. Budbee offers same-day-deliveries. Through Instabox, the Group offers
to have the products delivered to an Instabox smart box, which are located at several stores throughout Sweden, such
as Coop, ICA and Lyko. Customers may also choose to have their products delivered at a pick-up-point or to a local
store.

The Group believes that its logistics set-up is highly scalable, and that it has the capacity to handle a significant increase

in volumes. As basis for this statement, the Group considers the high degree of automatization at its Sandefjord

warehouse, serving the B2C, B2B and Distribution segments through the brands "Komplett" and "Itegra", as well as a
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strong in-house logistics competence developed over a number of years. Further, it has a close to perfect uptime (99.9%)
at the Sandefjord warehouse, due to the use of Autostore. As described in Section 8.9 "IT infrastructure and payment
solutions", the Group has implemented a cloud solution, using Azure, which facilitates the Group's handling of demand
during inter alia peak times such as Black Friday. It also has one point of contact for its customer services and close
relationships with innovative delivery providers, as mentioned above, which are important factors for the Group's
scalability.

8.9 IT infrastructure and payment solutions
8.9.1 The Group's IT systems and web platforms

The Group's IT-systems forms an essential part of the Komplett and Webhallen platforms, and thus the Group's
operations. The Group's operations under the "Webhallen" brand is served by its own IT systems, while the operations
under the "Komplett" and "Itegra" brands are operated by the same centralised system. The Group commits significant
resources in maintaining and optimising its IT-infrastructure, in particular relation to its services and security. Up until
2014, the Group largely developed and maintained IT-systems itself. However, in 2014, the Group decided to outsource
certain basic IT-functions. As a result, the Company's IT-systems largely consists of third party off-the-shelf services
with limited bespoke customization.

The Group's web platforms use a cloud-based operational system with the majority of the associated IT infrastructure
needed to operate the web platforms being licensed from third party global vendors, such as Microsoft Azure. The data
centres operating the servers for the web platforms are located within the EU (the Netherlands) in close proximity to the
Group's users in order to ensure minimum latency. The software used to operate the web platforms is fully self-developed
by the Group, with a few features being licensed from third parties such as, inter alia, the search engine embedded in
the web platforms. The Group does not own or operate the data centres or servers applicable for the web platform and,
therefore, does not administer any of the physical environment relating to its web platforms' IT infrastructure. It is the
Company's opinion that it is not dependent on any third party software providers. Although it could be burdensome to
replace some of its suppliers, it would be possible and not expected to result in any material business disruptions.

The Group's internal IT-systems relevant for business administration purposes consists of both third party service
providers, such as SAP SE which hosts the Group's ERP-systems?*, as well as self-developed software and on-premise
data servers which, inter alia, hosts certain back-office functions as well as data relevant for administering the Group's
warehouses in Sandefjord, Norway. The Group is not notably dependent on any suppliers of hardware.

The Group's IT-systems collect and process significant volumes personally identifiable information of users (personal
data). As a result, the Group's IT systems are actively monitored and secured with advanced access restrictions, firewalls
and through encryption mechanisms, and the Group has in place security routines and IT-system access policies for the
operation of the Group's IT infrastructure. In addition, the Group make use of digital testing services from third party
service providers which regularly conduct security audits of the Group's IT systems and security testing services.

As ensuring web platforms with competitive advantages is integral to the Group's success, its IT-strategy is to continue
with outsourcing necessary IT-operational tasks in order to enhance its commercial agility and to ensure future
scalability. The Group's platforms are designed to facilitate changes in scalability, whether due to increased demand or
lower demand of the Group's products and services.

8.9.2 The Group's payment solutions

With regard to customers' payment for the Group's products, it relies on different payment solutions for the B2C, B2B
and distribution segments. B2C-customers have the option of paying the Group directly by using their credit or debit
cards (Visa or MasterCard only) or mobile payment solutions such as "Vipps" (Norway) or "Svisj" (Sweden). In addition,
the Group has entered into an agreement with Komplett Bank ASA, which offers B2C customers delayed payment (three
or six months) and partial payment (i.e. payment in instalments over a specific time period). In both cases, Komplett
Bank ASA has the full credit risk for the customers' payment. In Sweden, delayed payment and partial payment is
facilitated by Klarna, who also bears the credit risk. The Group's customers in the B2B and distribution segment, those
are offered credit or debit card payment solutions as well. However, most customers choose to use an invoice alternative.

49 Enterprise resource planning (ERP) systems are complete, integrated systems that manage all aspects of a production-based or
distribution business, aligning financial management, human resources, supply chain management, and manufacturing or distribution
with the core function of accounting
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The Group issues the invoices, and thus carries the credit risk. The credit period varies from 14 days (standard) and up
to 60 days. Debt collection services are however never handled by the Group.

8.10 Marketing and advertising

The Group's marketing activities include social media, such as Instagram, Facebook and Snapchat, search engine
marketing, customer recommendations, television campaigns, promotional and seasonal offers. The general shift from
traditional marketing towards digital marketing has led to an increased focus on search engine marketing and marketing
through social media for the Group. The Group's continuous work on improving its online shops and it's omni channel
experience for Webhallen in order to provide the consumers with a seamless shopping experience also plays an important
role in how the Group's reaches out to new customers, and keeps existing customers.

The Group's marketing team is mainly located in Sandefjord, and covers marketing and advertising of the Group's
products across the Nordic Region. The marketing team is mainly focused on the Group's operations in the B2C market,
as marketing and advertising is expected to play a more significant role towards consumers.

8.11 Sustainability
8.11.1 Introduction

Sustainability is a key theme for the Group, and instrumental to support a long-term viable business model. The Group
intends to run a healthy business that takes responsibility for its employees, the community and the environment. The
Group experiences an increasing demand from its customers for sustainable products, and the Group is happy to
acknowledge this development and aim to meet the challenge. The Group strives towards continually optimizing its
product mix and go-to-market approach, and at the same time, positioning the Group for a more sustainable growth.

The Group has, since 2019, prepared yearly sustainability reports, which reflects the increased focus on sustainability in
the Group and in society as a whole. In 2020, the Group also developed its first sustainability strategy in order to
integrate sustainability into the Group's business operations.

The UN' Sustainable Development goals (the "SDGs") outline the common challenges that society face, and with a goal
to be part of the solution, the Group use the SDGs as a framework when choosing its main sustainability areas. Through
its sustainability initiatives, the Group strive to contribute to five of the SDGs:

ikary SOG 5
@' Gender equality

SDG 8
Decent work and
economic growth

SDG 10

Reduced inequalities

Responsible consumption
and production

SDG 13

9 Climate action

1B

Another goal for the Group is to reduce its carbon footprint, and defining a long term emission reductions strategy during
2021. The Group keeps contributing to the development of more efficient packaging and intend to offer zero-emmission
deliveries to all customers by 2026. An important area of focus for the Group is to improve the lifespan of its products,
and contribute to a circular economy. In Norway, the Group works together with its partner, Norsirk, on the topic of
Extended Producer Responsibility (ERP). Norsirk works to develop new methods of reclaiming electronics and to keep
products in the loop.
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In order to create sustainable workplaces where employees from a wide range of background thrive and develop, the
Group is committed to inclusiveness throughout the organisation. Particularly, the Group wants to take an ever more
prominent leadership position in the work against forced social exclusion in the digital space. As part of the work on
inclusion, a focus area for the Group is equality. The Group has developed a reporting structure for the status on gender
equality, ethnical equality and dignity. The Group is also consistently working to improve its interactions and feedback
to suppliers, particularly in parts of the world where significant risk exists for both workers' rights and human rights
violations.

The Group's approach towards sustainability is divided into three sustainability pillars: "Komplett Environment",
"Komplett Circular" and "Komplett Tolerance". As further described below, this includes developing new, circular business
concepts and constantly working to increase the durability and reusability of the products the Group sell. With this
approach, the Group's customers should expect the products to last longer, be easier to repair and an increase in the
number of recycled products. The Group envision longer guarantees, upgraded solutions, buy-backs and leasing, as well
as more convenient recycling solutions.

8.11.2 Komplett Environment

The transformation into a low-carbon society provides the Group with both challenges and possibilities for business
development and services in line with the customers' needs the demands from regulators and other stakeholders. The
Group continuously evaluates the risks to its business from changes in climate and environment.

One of the Group's main ambitions is to reduce its greenhouse gas emissions ("GHG-emissions"). This is in line with
the Group's stakeholders' interests and is necessary for the Group to be fit for the future. The Group experiences an
increasing demand for low emission services in tenders and from its customers. The Group continuously maps its
organisations GHG-emissions and engages with its suppliers to reduce emissions from the transport of goods. which is
the Groups largest impact and challenge as illustrated below.

Greenhouse Gas Emissions 2020
Tonne CO2e

=
1628,3
848,5
Qs o
= s i % &
20 69/ 43 18

Ownvehicles  Electricity Transportof ~ Materialuse ~ Waste End-of-life Flights and
and district products treatmentof ~ Milage
heating (outgoing) sold products

One of the Group's main goals is to develop and offer zero emission delivery services to its customers by 2026. That
way, the Group enables its customers to make sustainable choices. In addition, the Group will engage with its
transporters and develop standards for environmentally conscious transport solutions in its value chain.

Packaging of the Group's products in smarter ways can improve the Group's impact from transport, as less packaging
per product means less volume to transport. Komplett is considering ways to optimise packaging so that each package
is as small as possible. By adapting box sizes, the Group can save space, plastics and emissions from transporting of its
products.
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The high return rate known for e-commerce business in general has an increasing public focus and is negative for the
industry's climate impact. Sending goods back and forth between customers and the Group's warehouses has a negative
climate impact. The Group therefore strives to reduce the return rate to a minimum, which is good for the Group as well
as the climate. The Group has a low return rate, which is in 2020 was approximately 2.15%, compared to 2.5% in 2019.
The Group strives to provide its customers with the products that they need and deliver products with high quality to
avoid returns.

As consumers are increasingly concerned with sustainability, the Group works to continually improve its labelling to
ensure information about environmental standards and to clearly communicate the energy efficiency of the Group's
products.

8.11.3 Komplett Circular

The Group acknowledges that there are several sustainability challenges associated with electronics such as resource
scarcity, environmental footprint of resource extraction and hazardous components that must be recycled safely. At the
same time, materials such as gold can be recycled up to 100 times. These materials are important resources that must
be taken care of as part of the electronics life cycle. Unfortunately, a lot of electronics are still not recycled. Therefore,
increased recycling of electronics is an important measure to prevent losing valuable resources. These resources needs
to be salvaged so that they can be reincorporated into the life-cycle of electronic products.

RESOURCES

|

£

CIRCULAR
ECONOMY

\_/

RECYCLE

|

WASTE

The Group wants to contribute to solving relevant sustainability challenges in the electronics industry. To the Group, it
is important to take responsibility for the lifespan and disposal of its products. The Group does so by offering circular
services, such as "buy-back" and leasing services, and focus on simplifying the return of EE waste. The Group has clear
ambitions to create a return concept that solves challenges in the return flow specifically around online shopping.

It is an important part of the Group's strategy to reduce material use in its packaging, and to only use recyclable
materials. In 2020 the Group used both renewable packaging material (card-board and wood) and non-renewable
material (plastics).

The Group strives to reduce the amount on non-renewable materials. In the carboard the Group uses, all raw material
is sourced from Scandinavian forests and the cardboard is produced in Sweden and Germany. The Group's supplier of
packaging materials is certified with Eco lighthouse environmental management system. Some of the Group's suppliers
use Styrofoam as packaging materials to help protect their products before they arrive at Komplett warehouses. Through
innovative collaboration with Norsirk, the Group has been able to reduce the amount of Styrofoam that gets thrown
away. Instead of going to waste, the Group uses the Styrofoam to package other products. That way, the Group
repurpose the material, and as a result give it a longer lifespan.

The Group is also engaged with recycling as much of its waste as possible. Through its collaboration with Norsirk, the
Group gains valuable insights into its waste management performance and ideas for measures to further reduce waste,
including insights into the end of life treatment of the Group's electronic products sold in Norway. In 2020, the Group's
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largest waste fractions were paper and cardboard, wood and general waste. All fractions are recycled, except for general
waste which is used for energy recovery. In 2020 and 2019, the Group recycled approximately 90% of its waste. The
Group's goal is to recycle at least 92% of its waste.

On its mission to make life easier for its customers, the Group focuses on finding solutions for enhancing recycling of
electronic waste from e-commerce. By partnering with players such as Norsirk and the Group's suppliers, the Group can
develop new ways to efficiently collect electronic waste from its customers. All the Group's products undergo health and
safety evaluations and are in compliance with relevant laws and regulations before being launched in the Group's stores.
Continuous improvement of processes and constant competence development is high on the Group's agenda in order to
fulfil customer, regulatory, and internal quality requirements.

8.11.4 Komplett Tolerance

The employees form the basis of the Group's success. The Group is an organisation in constant development, with a
diverse workforce. Taking care of its employees is always on top of the Group's agenda. By constantly securing safe and
healthy working conditions and a positive work environment, the Group aim to preserve and build on healthy, motivated
employees and a strengthened internal culture. The Group's goals for this pillar is to foster an inclusive work environment
by developing and caring for its employees, use its position to emphasize digital inclusion and gain complete overview
of the Group's value chain and tending to people and resources at all levels.

The Group recognise its impact and responsibility towards the people at all levels of its value chain as well as society
beyond the Group's sphere of influence. The Group works with several suppliers and develop its brands in countries
where risk of violations of human rights and labour rights are present. The Group therefore work continuously with its
partners to help prevent violations of applicable laws in the respective countries.

The Group is an equal opportunity employer. The Group values diversity, and any discrimination and harassment on the
grounds of gender, national origin, ethnicity, language, sexual orientation, age and religious and political philosophy is
not tolerated in the Group's organisation. This applies to recruitment, career development, working conditions and equal
pay for equal work. A personnel handbook is designed to ensure equal opportunities and rights to all employees, as well
as to prevent discrimination. The Group engages more than 15 nationalities. The Group's goal is to increase diversity in
the organisation, and strives to ensure the composition of its employees reflect the general population in the area of
operation.

As a leading digital technology provider in Norway, the Group will use its position to emphasise digital inclusion. The
Group will work to innovate and provide both well-designed services and introduce initiatives aimed to include all groups
of society. The Group is continuously evaluating and developing its projects and concepts in this area. Previous initiatives
include "Gamers against Cancer" and "Spelgrytan". "Gamers against Cancer", arranged by the Group in 2020, was a
black week charity initiative to fight childhood cancer. The event raised NOK 2.5 million for The Childhood Cancer Society
(Nw: Barnekreftforeningen) through a 27-hours livestream event. "Spelgrytan" was introduced in 2019, with a purpose
of collecting donations in terms of games and consoles for organisations working with vulnerable children and youth,
such as kindergartens, sheltered housing, and hospitals where children do not have the opportunity to participate in
digital play. As a result of the initiative, 500 games from 200 different customers, as well as SEK 30,000 in donations
from approximately 400 customers were collected and donated.

As the Group's supply chain consists of many different suppliers (from transporters of goods to delivery of services, to
producers and providers of products), the Group strive to have a continuous dialogue with our suppliers and to improve
on all sustainability aspects together through corporation with them. The Group aim to further develop its risk
assessments and engagement with its supply chain related to social and environmental issues. This includes
strengthening the Group's internal knowledge and control mechanisms related to these topics, especially within the use
of chemicals and hazardous materials and waste. As this area is of great importance to the Group, in 2021, the
management of risks related to the Group's supply chain will be clearly defined within the organisation to establish
ownership and responsibility.

8.12 Research and development

The Group does not engage in activities within research and development, save for development in relation to technical
solutions and functionality in the Group's online stores and infrastructure, including, inter alia, search functions, product
recommendations, and payment solutions offered to customers in the Group's online stores.
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8.13 Property, plant and equipment
8.13.1 Introduction

The Group is headquartered in Sandefjord, Norway, where it leases its main office space. Additionally, the Group has
office facilities in Oslo/Lysaker (Norway) and Stockholm/Solna (Sweden).

Further, the Group has one, large property for its warehouses in Sandefjord, Norway, as well as one location for
Webhallen in Stockholm, Sweden. The warehouse properties are leased by the Group. The Group operates 20 physical
stores under its Webhallen brand, all of which are located in Sweden. All of the physical stores are leased by the Group.
The Group's warehouses and physical stores functions as storage for its entire inventory, and constitute important assets
for the Group's ability to operate its current scale of operations.

In addition to the above, the Group's main fixed assets as of 31 December 2020, are machinery and fixtures. Machinery
and equipment mainly relate to the Group's warehouses and Webhallen's physical stores.

There are no environmental issues that may affect the utilisation of the Group's assets.

8.13.2 Real property

All of the Group's premises, whether they are offices or warehouses, are leased from third parties. The Group does not
own any property, and intends to continue to lease the premises for its offices and warehouses. The Group leases several
properties in Norway and Sweden, whereof the warehouse and office space in Sandefjord is the most significant property
leased by the Group.

The lease agreement for the warehouse and office building in Sandefjord (@stre Kullergd 2-4) has been entered into by
the Company's wholly owned subsidiary Komplett Services AS and Kullergd Eiendom AS, a company that is owned 100%
by Canica Eiendom AS, a related party to Canica Invest AS. Please refer to Section 13.2 "Transactions carried out with
related parties in the years ended 31 December 2020, 2019 and 2018" for more details. The agreement is entered into
on "bare-house" terms®’. The lease expires in 2029 and does not contain an extension option. The lease agreement
involves several obligations for the Group, such as maintenance and insurance, which apply during the entire lease
period. The lease agreement contains a change of control provision. The change of control regulation will not be triggered
by the Offering and the Listing, however, consent from the landlord has nevertheless been obtained.

The lease agreement for the warehouse and server room in Sandefjord (@stre Kullergd 5) was entered into in 2018 by
the Company's wholly owned subsidiary Komplett Services AS and Torp IT AS, and expires in 2023. The lease agreement
contains an option to extend the lease period with five years. The lease agreement involves several obligations for the
Group, such as maintenance and insurance, which apply during the entire lease period.

In addition to the Group's long-term lease agreements, the Group annually enters into temporary lease arrangements
for external storage space to increase its storage capacity during the high season (i.e. Q4).

The Group has partly subleased several of its leased properties, including the two lease agreements in Sandefjord, @stre
Kullergd 2-4 and @stre Kullergd 5, and its lease agreement in @stre Aker vei 264. The sublease is linked to the Group's
reorganisation in 2018, when it divested parts of its business (including within, but not limited to, beauty and
pharmaceuticals).

The table below sets out key information about the Group's material leased properties.

Location Address Leased object Size (m?) Expiration
Sandefjord, Norway @stre Kullergd 2-4, Warehouse and office 29,776 2029
Sandefjord space!
Sandefjord, Norway  @stre Kullergd 5, Warehouse and server 12,194 2023
Sandefjord room?
Stokke, Norway Borgeskogen 26-28, External storage 950 2021
Stokke

50 Meaning that it is leased without any inventory or customization to the Group's utilisation of the property.
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Location Address Leased object Size (m?) Expiration

Lysaker, Norway Vollsveien 4, Offices 984.7 2025
Lysaker

Oslo, Norway Trelastgata 19, Oslo  Pick-up-point 314 2027

Oslo, Norway @stre Aker vei 264, Warehouses and 10,094 2023
Oslo offices?

Solna, Sweden Bjornstigen 87, Offices and store 1,538 2021
Solna

Sollentuna, Sweden Bergkallavagen 26, Warehouse 6,198 2022
Sollentuna

Solna, Sweden Jupitervagen 10, Warehouse 3,456 2022

Upplands Vasby
1 @stre Kullergd 2 is partly subleased to Blush AS, Farmasiet AS and Pearl Norge AS
2 Partly subleased to Xlinc (Timetech / Foxway)

3 Currently subleased to Bring Express Norge AS and Coop Norge AS

In addition to the Group's lease agreements set out in the table above, the Group has entered into lease agreements for
its 20 Webhallen stores in Sweden. These agreements are entered into by the Group's wholly owned subsidiary Webhallen
AB.

8.13.3 Plants and equipment

The Group's main assets include its inventory and machinery and fixtures, the most significant of which are the assets
related to the Group's main warehouse in Sandefjord. As at 31 December 2020, machinery and fixtures had a book value
of NOK 33.5 million, or 11.52%, of the total property, plant and equipment book value of NOK 290.1 million. The
machinery and fixtures are spread on the Group's 20 stores in Sweden and its warehouses in Norway and Sweden.

The Company has provided the Group's inventory and the Group's machinery and plant as security under Komplett
Services AS' financing agreement with Skandinaviska Enskilda Banken AB (publ). See Section 11.9.1 "Material financing
arrangements" for information about the Group's financing arrangements.

8.13.4 Intellectual property

The Group considers its most important intellectual property to be its brands and domain names, particularly the brands
"Komplett" (including "Komplett Bedrift" and "Komplett Féretag"), "Webhallen" and "Itegra". The Group's policy is to
register its important brands as trademarks in the markets that the Group believes are, or are likely in the future to be,
material to the business of the Group. The Group also registers domain names connected to its websites.

8.14 Regulatory and compliance
8.14.1 Consumer protection laws and handling of electronic waste

Operating as a player on e-commerce of electronic products in the Nordic region, the Group is subject to laws and
regulations in Norway, Sweden and Denmark. The Group's operations are subject to consumer protection laws and
regulations within the jurisdictions in which it operates, which include consumer purchase, marketing regulations,
consumer product safety, labelling regulations, as well as e-commerce, electronic communications and electronic
payment regulation. Furthermore, the Group's operations are subject to regulations on the handling of electrical and
electronic waste, including the Waste Electrical & Electronic Equipment Directive (Directive EU 2012/19) (the "WEEE
Directive"), and other regulations related to waste and product sustainability. The WEEE Directive regulates collection
and recycling of electrical and electronic waste, and requires the Group to provide a way for customers to dispose of
electrical and electronic equipment to the same extent such products are sold by the Group. The Group is also required
to properly recycle and dispose of all collected items.

8.14.2 Data protection regulations

In addition, the Group is subject to the GDPR and local implementing laws in Norway, Sweden and Denmark which

affects its business and day-to-day operations. In particular, the GDPR puts in place stringent operational obligations on

the Group in relation to collection, processing, sharing and otherwise handling of personal data. The GDPR imposes a

mandatory duty on businesses to self-report certain personal data breaches to supervisory authorities, and, under certain

circumstances, to affected individuals. Additionally, where the Group engages third-party processors in connection with
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the processing of personal data, the Company is required to take various steps including undertaking appropriate due
diligence of the service provider and putting in place contractual arrangements which comply with the GDPR's detailed
requirements.

8.14.3 Tax, labour and employment and health and safety laws

Moreover, the Group is subject to tax laws in each jurisdiction it operates, and will therefore be subject to risks of
changes in tax laws, treaties or regulations or the interpretation or enforcement thereof in multiple jurisdictions, possibly
with retrospective effect. The Group's overall tax charge is dependent on where profits are accumulated and taxed,
whereas different countries have different tax systems and tax rates, including different legal systems for tax residency,
tax credits and tax exemption rules. Tax and VAT laws and regulations are highly complex and subject to interpretation.
The Group's tax expense will be based upon the Group's interpretation of applicable tax laws at the time when the
expense will be incurred.

The Group is also subject to labour and employment laws, health and safety laws, and other regulation with respect the
operation of retail stores, customer contact centres, distribution centres and warehouses. The Group is also subject to
tort law, and may be liable for injuries caused by activities at its premises.

The Group monitors changes in applicable laws and regulations, and Management believes that the Company in all
material aspects are compliant with applicable laws and regulations.

8.15 Dependency on contracts, patents, licenses, etc.

The Company is of the opinion that that the Group's existing business or profitability is not materially dependent on any
patents or licenses, industrial, commercial or financial contracts.

8.16 Material contracts outside the ordinary course of business

Neither the Group nor any member of the Group has entered into any material contracts outside the ordinary course of
business for the two years prior to the date of this Prospectus. Further, the Group has not entered into any other contract
outside the ordinary course of business which contains any provision under which any member of the Group has any
obligation or entitlement.

8.17 Insurance

The Group maintains a range of insurance coverage in relation to its business that is customary for its industry, including,
without limitation, property damage and business interruption insurance, product liability insurance and carriage of
goods insurance, employees' accident and travel, general liability and loss and damage from natural disasters.

The Company considers the Group to be adequately covered with regard to the nature of the business activities of the
Group and the related risks in the context of available insurance offerings and premiums. The Management regularly
reviews the adequacy of the insurance coverage. However, no assurance can be given that the Group will not incur any
damages that are not covered by its insurance policies or that exceed the coverage limits of such insurance policies.

8.18 Legal proceedings

The Group has not been involved in any legal or arbitration proceedings during the last two years which may have, or
have had significant effects on the Group's financial position or profitability.
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9 CAPITALIZATION AND INDEBTEDNESS
9.1 Introduction

The financial information presented below provides information about the Group's unaudited consolidated capitalization
and net financial indebtedness on an actual basis as at 31 March 2021, and in the "As adjusted" column, the Group's
unaudited consolidated capitalization and financial indebtedness as at 31 March 2021 on an adjusted basis to give effect
to the Revolving Credit Facility (as explained in Section 11.9.1 "Material financing arrangements") and the dividend
distribution to Canica Invest AS (see Section 6.1 "Dividend policy"). The financial information presented in this Section
9 "Capitalization and indebtedness" should in its entirety be read in connection with the financial information included
elsewhere in this Prospectus, in particular Section 10 "Selected financial and other information" and Section 11
"Operating and financial review", as well as the Interim Financial Statements and related notes, included in Appendix C
of this Prospectus.

Other than as set out in the adjustment columns, there have been no material changes to the Group's unaudited
consolidated capitalization and net financial indebtedness since 31 March 2021. Further, no material changes will incur
in connection with the Offering.

9.2 Capitalization

The following table sets forth information about the Group's unaudited consolidated capitalization as of 31 March 2021,
derived from the Interim Financial Information.

Adjustment for Adjustment for
As of 31 March the Revolving the dividend
Capitalization 2021 Credit Facility distribution As adjusted
(In NOK million)
Total current debt?! ........ceeeveererenrnnrennnnns 1,502 - - 1,502
. Guaranteed ........cooeviiiiniiiniiin 3492 - - 349
o SECUred ..evvieeieeieee e 2003 - - 200
. Unguaranteed/Unsecured ............ 9534 - - 953
Total non-current debt .......cccoiieiieieiianen 229 400 - 629
. Guaranteed .........coeeviiiiininiinnn, - - - -
. SECUred ..evnieeieieeee e - 4007 - 400
. Unguaranteed/Unsecured ............ 2295 - - 229
Shareholders' equity.......cccorreiraneiranennans 999 - (400) 599
. Share capital ......coovviiiis 29 - - 29
. Legal reserve.......ccovvviiiiininnns - - - -
o Other reserves.......coeevveevnneennnnns 9706 - (400)8 570
Total coveirerereiririr 2,730 400 (400) 2,730

1 Including current portion of non-current debt.

2 Comprising NOK 334 million in trade payables and NOK 15 million in public duties payable. The Group's guarantees comprise a bank guarantee from
Skandinaviska Enskilda Banken AB (publ), with Canica as parent guarantor, and a parent company guarantee from Canica for a supplier contract, in
addition to a parent company guarantee from the Company and a guarantee from Skandinaviska Enskilda Banken AB (publ) for public duties payable.

3 Comprising NOK 200 million in bank overdraft. See Section 11.9.1 "Material financing arrangements" for information about the Group's Overdraft Facility
and Credit Facility (as defined therein), including security provided.

4 Comprising NOK 389 million in trade payables, NOK 266 million in public duties payables, NOK 14 million in current income tax, NOK 20 million in group
contribution, NOK 82 million in current lease liabilities (related to the implementation of IFRS 16) and NOK 182 million in other current liabilities.

All of extracted from the Group's non-current lease liabilities, which is related to the implementation of IFRS 16.
Comprising NOK 1,075 million in share premium and NOK (105) million in other equity.

Being the outstanding amount under the Revolving Credit Facility. See Section 11.9.1 "Material financing arrangements" for more information.

0 N O wu

Being the dividend paid to Canica Invest AS, as resolved by the annual general meeting on 12 May 2021.
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9.3

Net financial indebtedness

The following table sets forth information about the Group's unaudited net financial indebtedness as of 31 March 2021,

derived from the Interim Financial Information.

Adjustment
Adjustment for for the
As of 31 March the Revolving dividend
Indebtedness 2021 Credit Facility payment As adjusted
(In NOK million)
A Cash. 193 400° (400)°8 19
B Cash equivalents........coooveviiiiiiiiiiiiiinns - - - -
C Trading SECUNitieS.....covvvviviiniiiiiiiiniaienes - - - -
D Liquidity (A + B + C) ceoreverereraranannunans 19 400° (400)° 19
E Current financial debt!..........cccoeevieinnennnns 2824 - - 282
F Current portion of non-current financial
debt ..o
G Current financial indebtedness (E + F) 282 - - 282
H Net current financial indebtedness ..... 263 - - 263
I Non-current financial debt?..............c........ 229 400° - 629
] Debt instruments .........cocooiiiii - - - -
K Non-current trade and other payables ...... - - - -
Non-current financial indebtedness (I
L ( 229 400° - 629
L I N ) T
M Total financial indebtedness (H + L) .. 492 400° - 892
1 Including debt instruments, but excluding current portion of non-current debt.
2 Excluding current potion and debt instruments.
3 As extracted from the line item "Cash and cash equivalents" in the Interim Financial Statements, comprising only cash and no cash equivalents.
4 Comprising NOK 200 million in bank overdraft See Section 11.9.1 "Material financing arrangements" for information about the Group's Overdraft
Facility and Credit Facility (as defined therein), and NOK 82 million in current lease liabilities.
5 Being the outstanding amount under the Revolving Credit Facility. See Section 11.9.1 "Material financing arrangements" for more information.
6 Being the dividend paid to Canica Invest AS, as resolved by the annual general meeting on 12 May 2021.
9.4 Working capital statement

The Company is of the opinion that the working capital available to the Group is sufficient for the Group's present
requirements, for the period covering at least 12 months from the date of this Prospectus.

9.5

Contingent and indirect indebtedness

As of 31 March 2021 and as of the date of the Prospectus, the Group does not have any contingent or indirect
indebtedness.
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10 SELECTED FINANCIAL AND OTHER INFORMATION
10.1 Introduction and basis for preparation

The selected financial information for the Group included in this Section 10 "Selected financial and other information"
has been extracted from the Financial Statements. All financial information included in this Section 10 "Selected financial
and other information" should therefore be read in connection with, and is qualified in its entirety by reference to, the
Financial Statements included in this Prospectus. See Section 4.2.1 "Historical financial information" for more
information.

It should be noted that the financial statements for the financial years ending 2019 and 2018 were originally prepared
in the Norwegian language. The relevant financial information extracted from the Group's financial statements for the
year ended 31 December 2019 and 31 December 2018 included in this Prospectus is therefore a free translation of the
relevant line items included in the relevant original financial statements.

10.2 Summary of accounting policies and principles

For information regarding accounting policies and the use of estimates and judgments, please refer to note 1 of the
financial statements for the year ended 31 December 2020, included in this Prospectus as Appendix B.

10.3 Independent auditor

The Company's independent auditor is BDO AS ("BDO"), with business registration number 993 606 650 and registered
business address at Ramdalveien 6, N-3128 Ngttergy, Norway. The partners of BDO are members of The Norwegian
Institute of Public Accountants (Nw.: Den Norske Revisorforening). BDO has been the Company's auditor since 2013.

The Financial Statements have been audited by BDO, and the audit reports are included together with the Financial
Statements, which are attached to this Prospectus as Appendix B (financial year ended 31 December 2020), Appendix
C (financial year ended 31 December 2019), and Appendix D (financial year ended 31 December 2018). With respect to
the Interim Financial Statements, BDO has reported that they have applied limited procedures in accordance with
professional standards for review of interim financial information. Their separate report is included in the Interim
Financial Statement, in Appendix E, states that they did not audit, and do not express an opinion, on such interim
financial information. Accordingly, the degree of reliance on their report on such information should be restricted in light
of the limited nature of the review procedures applied. BDO has not audited, reviewed or produced any report on any
other information provided in this Prospectus.

10.4 Consolidated statement of profit or loss

The table below sets out data from the Company's consolidated statement of profit or loss for the three months' period
ended 31 March 2021 and 2020, as derived from the Interim Financial Statements, and for the years ended 31 December
2020, 2019 and 2018, as derived from the Financial Statements. The Interim Financial Statements are presented on a
condensed basis, and does not include the full set of line items as the Financial Statements.

In NOK thousand Three months ended Year ended
31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)

Operating revenues

Revenues from sale of goods ............ - - 9,764,770 7,434,525 6,989,861
Revenues from financing and

insurance sales........ccovvvviiiiiiiininnnnns - - - - 104,240
Other operating income.................... - - 100,893 108,838 23,389
Total operating income.................. 2,627,000 2,005,000 9,865,663 7,543,363 7,117,489

Operating expenses

Cost of goods sold ...........cceeveiiinnnnns (2,264,000) (1,730,000) 8,547,175 6,583,096 6,218,008
Employee benefit expenses............... (126,000) (105,000) 464,606 422,457 478,419
Depreciation and amortisation expense (33,000) (34,000) 137,221 146,368 235,808
Other operating expenses................. (113,000) (103,000) 440,168 343,204 464,535
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In NOK thousand

Total operating expenses .............

Operatingresult ....................cce0

Finance income and expenses

Share of post-profits from equity
accounted investments............oceeuees

Finance income .........cooovviiiiiiininnnnns
Finance expenses ...........cevviiiininnns

Net Finance income and expenses

Profit before tax
TaX EXPENSE3 ..ovvuiiiiieiiieei e

Profit from continuing
operations/profit for the period ...

Profit/(loss) on discontinued
0Perations ....cvvviiii

Profit ..o

Three months ended

Year ended

31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)
(2,536,000) (1,972,000) 9,589,170 7,495,126 7,396,769
90,000 33,000 276,493 48,237 (279,280)
- - 1,987 1,401 2,406
- - 5,741 10,409 11,368
- - 31,418 33,549 22,181
(4,000) (6,000) (23,689) (21,739) (8,407)
86,000 27,000 252,804 26,498 (287,687)
8,000 (4,000) 31,998 (1,165) (45,653)
95,000 23,000 220,805 27,664 (242,033)
- - - 4,811 (238,180)
95,000 23,000 220,805 32,474 (480,213)

1 The figures for the three months period ended 31 March 2021 and 2020 are in the Interim Financial Statements presented in NOK million, but
presented herein in NOK thousand. These figures are therefore subject to rounding adjustments which may lead to inaccuracies compared to the
figures derived from the Financial Statements which have not been subject to the same rounding.

2 The 2019 figures are extracted from the 2020 Financial Statements. For the 2020 Financial Statements, the Group made a change in its presentation
of operating expenses. Compensation for marketing expenses has been reclassified in 2020 by increasing other operating expenses and reducing
costs of goods sold. In order to have comparable figures, 2019 has been classified correspondingly by NOK 66.9 million. The 2019 figures reported
in the 2020 Financial Statements therefore deviates from the 2019 figures reported in the 2019 Financial Statements.

3 The manner of which the figures in this line item is presented was changed in connection with the preparation of the Interim Financial Statements.
In the Interim Financial Statements, income is presented in the positive (plus) and costs in the negative (minus). In the Financial Statements, income
is presented in the negative (minus), and costs in the positive (plus). The figures presented herein, as derived from the Interim Financial Statements
and the Financial Statements, are therefore not directly comparable.

10.5

Consolidated statement of comprehensive income

The table below sets out data from the Company's consolidated statement of comprehensive income for the three
months' period ended 31 March 2021 and 2020, as derived from the Interim Financial Statements, and for the years
ended 31 December 2020, 2019 and 2018, as derived from the Financial Statements. The Interim Financial Statements
are presented on a condensed basis, and does not include the full set of line items as the Financial Statements.

In NOK thousand

Three months ended

Year ended

Other comprehensive income

Items that will or may be
reclassified to profit or loss:

Exchange gains arising on
translation of foreign operations.

Total comprehensive income

Profit for the year
attributable to:

Non-controlling interest............

31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)
(13,000) 9,000 9,190 (2,976) (4, 410)
82,000 32,000 229,995 29,498 (484,623)
; - - - (2,352)
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In NOK thousand Three months ended Year ended
31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)
Owners of the parent ............... - - 220,805 32,474 (477,861)
- - 220,805 32,474 (480,213)

Total comprehensive income
attributable to:

Non-controlling interest............ B B b - (2,352)
Owners of the parent ............... - - 229,995 29,498 (482,271)
- - 229,995 29,498 (484,623)

Earnings per share
attributable to the ordinary
equity holders of the parent

Profit or loss

Basic and diluted ..................... 15.17 (0.90) 26.00 (16.87) -

Profit or loss from continuing

operations

Basic and diluted ..................... 15.17 (0.90) 26.00 (15.76) -

1 The figures for the three months period ended 31 March 2021 and 2020 are in the Interim Financial Statements presented in NOK million, but

presented herein in NOK thousand. These figures are therefore subject to rounding adjustments which may lead to inaccuracies compared to the
figures derived from the Financial Statements which have not been subject to the same rounding.

2 The 2019 figures are extracted from the 2020 Financial Statements. For the 2020 Financial Statements, the Group made a change in its
presentation of operating expenses. Compensation for marketing expenses has been reclassified in 2020 by increasing other operating expenses
and reducing costs of goods sold. In order to have comparable figures, 2019 has been classified correspondingly by NOK 66.9 million. The 2019
figures reported in the 2020 Financial Statements therefore deviates from the 2019 figures reported in the 2019 Financial Statements.

10.6 Consolidated statement of financial position

The table below sets out data from the Company's consolidated statement of financial position as at 31 March 2021 and
2020, as derived from the Interim Financial Statements, and as at 31 December 2020, 2019 and 2018, as derived from
the Financial Statements. The Interim Financial Statements are presented on a condensed basis, and does not include
the full set of line items as the Financial Statements.

In NOK thousand As at As at
31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)

Non-current assets

Non-current financial assets

GoodWill v 355,000 359,000 357,588 355,729 356,599
Software ...ooovviiiii 108,000 122,000 112,670 130,102 154,134
Other intangible assets..................... 55,000 59,000 58,427 54,062 56,517

Total intangible assets.................. 518,000 540,000 528,686 539,894 567,250

Property, plant and equipment

Land, buildings and other real estate . 248,000 298,000 254,500 340,571 -
Leasehold improvements.................. - - 2,973 2,949 3,174
Machinery and fixtures..................... - - 33,511 45,638 68,979
Other fixed assets.......cocvvevviiiiniinnnns 33,000 46,000 - - -

Total property, plant and
equipment ...........ccceeeiiiiiiiieeeen, 281,000 344,000 290,984 389,159 72,153

Other non-current
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In NOK thousand

Deferred tax asset ........cocovvvinvininnnes

Investments in equity-accounted
associates.. ...

Other receivables ..........ccovvvviiininnnns
Total other non-current assets .....
Total non-current assets...............
Current assets

Inventories

Inventories .....covvviiiiiiiiin
Total Inventories.............c.cocvenenens
Current receivables

Trade receivables - regular ...............

Trade receivables from deferred
payment arrangements ..........ooeevnenns

Other current receivables .................
Prepaid expenses..........cocvvvinininnnns
Total current receivables..............
Cash and cash equivalents

Cash and cash equivalents................
Total cash and cash equivalents ...
Total current assets......................
Total assets .............ccovevvviininiinnnns
Equity

Issued capital and reserves
attributable to owners of the
parent

Share capital......ccoeviiiiiiini
Share premium .......oooviiiiiias
Other equity ....ovovvviiiiiiiiin

Total equity attributable to owners
of the parent..................coeeviiinns

Total EqQuity ...
Liabilities

Allowances for liabilities

Other liabilities........c.covvviiiiniiniinnns

Total allowances for liabilities ......

Non-current liabilities

Non-current lease liabilities...............
Total non-current liabilities ..........
Current liabilities

Bank overdraft ...........cocviiiiniiininnn
Trade payables.......cocovveviiiiiiininenenens
Public duties payable........................

As at As at
31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)
33,000 21,000 31,981 22,238 29,214
9,000 7,000 8,696 6,709 5,308
42,000 51,000 44,306 2,015 1,937
84,000 79,000 84,983 30,962 36,812
883,000 963,000 904,653 960,015 676,216
1,010,000 637,000 880,095 789,781 889,607
1,010,000 637,000 880,095 789,781 889,607
451,000 410,000 490,501 392,316 447,826
132,000 164,000 151,902 162,503 218,108
236,000 271,000 229,870 238,066 132,519
27,739 29,612 42,250
819,000 845,000 900,011 822,496 840,703
19,000 13,000 53,937 50,376 44,300
19,000 13,000 53,937 50,376 44,300
1,848,000 1,495,000 1,834,043 1,662,653 1,774,611
2,730,000 2,458,000 2,738,696 2,622,668 2,450,827
29,000 29,000 28,902 28,902 28,902
1,075,000 1,075,000 1,075,114 1,075,114 1,075,114
(105,000) (385,000) (186,674) (416,303) (466,159)
- - 917,342 687,713 660,700
999,000 719,000 917,342 687,713 660,700
- - - - 33,198
- - - - 33,198
229,000 280,000 235,749 267,814 -
229,000 280,000 235,749 267,814 -
200,000 326,000 47,793 372,089 471,984
723,000 580,000 934,128 781,396 914,568
281,000 235,000 247,135 193,449 165,921
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In NOK thousand As at As at
31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)

Current income taX ......covvvvviiiniiinn, 14,000 12,000 41,093 7,923 1,539
Dividend/Group contribution ............. 20,000 - - - -
Current lease liabilities ..................... 82,000 85,000 82,244 79,165 -
Other current liabilities..........c.coeeunent 182,000 219,000 233,213 233,119 202,916
Total current liabilities ................. 1,502,000 1,458,000 1,585,606 1,667,142 1,756,929
Total liabilities............coovvvvvvvveeinnns 1,731,000 1,738,000 1,821,355 1,934,955 1,790,127
Total equity and liabilities ............ 2,730,000 2,458,000 2,738,696 2,622,668 2,450,827
1 The figures for the three months period ended 31 March 2021 and 2020 are in the Interim Financial Statements presented in NOK million, but

presented herein in NOK thousand. These figures are therefore subject to rounding adjustments which may lead to inaccuracies compared to the
figures derived from the Financial Statements which have not been subject to the same rounding.

2 The 2019 figures are extracted from the 2020 Financial Statements. The Group has in the 2020 Financial Statements made adjustments related to
Webhallen Sverige AB's assets, which in its entirety was reported under property, plants and equipment. The portion related to software has,
however, been moved to intangible assets and the 2019 figures reported in the 2019 Financial Statements therefore deviates from the 2019 figures
reported in the 2020 Financial Statements.

10.7 Consolidated statement of cash flows

The table below sets out data from the Company's unaudited consolidated statement of cash flow for the three months'
period ended 31 March 2021 and 2020, as derived from the Interim Financial Statements, and cash flows for the years
ended 31 December 2020, 2019 and 2018, as derived from the Financial Statements.

In NOK thousand Three months ended Year ended
31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)

Cash flow from operating
activities

Profit from continuing operations

(before tax) ...ovevveriiiiiiiiie, 86,000 27,000 252,804 26,498 (287,687)
Profit/(loss) on discontinued

operations (before tax) ................. - - - 19,862 (253,318)
Profit for theyear...................... 86,000 27,000 252,804 46,360 (541,005)
Value adjustments options............. - - - - (38,174)
Depreciation and amortisation

EXPENSE ..ivnieniriiiiriniiinae s 33,000 37,000 137,221 146,368 89,213
Depreciation from discontinued

operations ..o - - - - 5,335
Write-down operations .................. - - - - 51,873
Write-down of intangible assets and

GOOAWIll..uevieiieeiee e - - - - 361,392
Write-down 10ans ........coovvvvvnininnnns - - - - 52,680
None cash items and gain on sale of

discontinued operations................. - - - (116,271)3 -
Payment received on finance lease

receivable.......ccoiiiiiiiiii 2,000 2,000 8,798 - -
Interest on finance lease receivables 1,000 1,000 2,182 - -

Share of post-tax profits from equity
accounted investments.................. (1,000) (0) (1,987) (1,401) (2,406)

Net finance items ......ccovvviiiiiinnns 5,000 6,000 21,468 27,361 -
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In NOK thousand Three months ended Year ended
31 March? 31 December
2021 2020 2020 20192 2018
IAS 34 IAS 34 IFRS IFRS IFRS
(unaudited) (unaudited) (audited) (audited) (audited)

Changes in deferred payment
arrangements receivables.............. 20,000 (1,000) 10,601 55,605 194,885
Changes in inventories, trade
payables and trade receivables....... (302,000) (66,000) (35,767) (12,765) (183,497)
Currency effects .....covviviviininiinnnnn, (8,000) 2,000 1,962 (993) (4,529)
Other changes in accruals.............. 9,000 34,000 74,639 (42,886) 43,151

Net cash flows from operating
activities..........cccoeeeiii i (155,000) 41,000 471,918 101,379 28,918

Investing activities

Investments in property, plant and

eqUIPMENt v (10,000) (8,000) (38,660) (34,259) (67,005)
Investment in shares in associated

[ole] 1 0] 011 0} V2 - - - - (4,800)
Sale of shares in associated

COMPANY teiviiiiiiiiiiiii - - - - 523,271
Disposal of discontinued operation,

net of cash ...cooovvviiiiiiiinii - - - 90,043 -
Changes in other investments ........ - - - - (48,500)

Net cash used in investing
ACHVItieS uivierernsserrsssen e (10,000) (8,000) (38,660) 55,784 402,966

Financing activities

Proceeds from loans and borrowings - - - 100,273 -
Repayment of loans and borrowings - - - (83,576) (353,862)
Changes in bank overdrafts ........... 152,000 (46,000) (324,296) (71,845) (85,969)
Principal paid on lease liabilities...... (18,000) (17,000) (71,852) (68,579) -
Interest paid on lease liabilities ...... (3,000) (4,000) (13,844) (15,062) -

Net interest paid on loans and

overdrafts......c.ooeviiiiiiiiniiin, (2,000) (3,000) (9,805) (12,299) -
Distributions to owners.................. - - (9,899) - (8,247)

Net cash (used in)/from
financing activities .................... 129,000 (70,000) (429,697) (151,088) (448,077)

Net increase in cash and cash
equivalents.................cccevvvnennnn.. (35,000) (38,000) 3,561 6,075 (16,193)

Cash and cash equivalents at
beginning of year/period
54,000 50,000 50,376 44,300 65,650

Cash and cash equivalents at

end of year/period
19,000 13,000 53,937 50,376 44,300

1 The figures for the three months period ended 31 March 2021 and 2020 are in the Interim Financial Statements presented in NOK million, but presented
herein in NOK thousand. These figures are therefore subject to rounding adjustments which may lead to inaccuracies compared to the figures derived
from the Financial Statements which have not been subject to the same rounding.

2 For the 2020 Financial Statements, the Group reclassified its presentation of net cash flows from operating activities and net cash flows (used in)/from
financing activities to make the 2019 figures comparable with the 2020 figures. The change in presentation was that the line item "net financial items"
under net cash flow from operating activities was reclassified to the line items "interest paid on lease liabilities" and "net interest paid on loans and
overdrafts" under net cash flow (used in)/from financing activities. The change amounted to NOK 27,361 thousand in net cash flows from operating
activities and a corresponding change of NOK (27,361) thousand in net cash flow (used in)/from financing activities.

3 For the 2019 Financial Statements, the Group had a different reporting of this figure. The line items Value adjustments options, Depreciation from
discontinued operations and Sale of shares in associated company in the 2019 Financial Statements were for the 2020 Financial Statements combined
into the line item None cash items and gain on sale of discontinued operations.

75



Komplett ASA - Prospectus

10.8 Consolidated statement of changes in equity

The table below sets out data from the Company's consolidated statement of changes in equity for the years ended 31
December 2020, 2019 and 2018, as derived from the Financial Statements, and for the three months' periods ended 31
March 2021 and 2020, as derived from the Interim Financial Statements. The Interim Financial Statements are presented
on a condensed basis, and does not include the full set of line items as the Financial Statements.

In NOK thousand

Share capital Share premium Other equity Total equity
1 January 2019 28,902 1,075,114 (443,316) 660,700
Profit from continuing operations............. - - 27,664 27,664
Profit/(loss) on discontinued operations.... - - 4,811 4,811
Other comprehensive Income.................. - - (2,976) (2,976)
Total comprehensive Income for the year. - - 29,498 29,498
Other changes........ccoovviiiiiiiiiiiinneas - - (2,485) (2,485)
Contributions by and distributions to
{02 = =P - - (2,485) (2,485)
31 December 2019 28,902 1,075,114 (416,303) (687,713)
Profit from continuing operations............. - - 220,805 220,805
Other comprehensive Income.................. - - 9,190 9,190
Total comprehensive Income for the year. - - 229,995 229,995
Other changes........ccovvvvviiiiiiiinneas - - (366) (366)
Contributions by and distributions to
Lo g T - - (366) (366)
31 December 2020 28,902 1,075,114 (186,674) 917,342
1 January 2020* 29,000 1,075,000 (416,000) 688,000
Profit for the period ............cooviiiiiiiinnns - - 23,000 23,000
Other comprehensive Income.................. - 9,000 9,000
Total comprehensive Income for the period - - 32,000 32,000
Other changes.........cooviiiii s - - - -
Dividend/Group contribution ................... - - - -
Contributions by and distributions to
Lo 1 =T = - - - -
31 March 2020 29,000 1,075,000 (385,000) 719,000
1 January 2021 29,000 1,075,000 (187,000) 917,000
Profit for the period ......cocovviiiiiiiiiininnns - - 95,000 95,000
Other comprehensive Income................... - - (13,000) (13,000)
Total comprehensive Income for the period - - 82,000 82,000
Other changes........ccoovvvviiiiiiiiiiineas - - - -
Dividend/Group contribution ................... - - - -
Contributions by and distributions to
OWNEFS c.etiieerii e eetieeeeti e et e e eei e eenanes - - - -
31 March 2021 29,000 1,075,000 (105,000) 999,000

1 The figures for the three months period ended 31 March 2021 and 2020 are in the Interim Financial Statements presented in NOK million, but presented
herein in NOK thousand. These figures are therefore subject to rounding adjustments which may lead to inaccuracies compared to the figures derived
from the Financial Statements which have not been subject to the same rounding.

10.9 Segment information
10.9.1 Introduction

This section sets out an overview of the Group's total revenue and other income divided into the Group's reporting
segments (i) B2C, (ii) B2B, (iii) Distribution, (iv) Other and (v) IFRS 16 for the year ended 31 December 2020 and 2019,
as prepared in accordance with IFRS, and for the three months' ended 31 March 2021 and 2020, as prepared in

accordance with IAS 34. The segment information for 2020 and 2019 presented herein is extracted from the 2020
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Financial Statements. For the year ended 31 December 2018, this section sets out an overview of the Group's total
revenue divided into the Group's reporting segments (i) B2C, (ii) B2B, and (iii) Distribution. The Company changed its
segment reporting in 2020, meaning that the segment information provided in the 2019 Financial Statements and the
2018 Financial Statements are not directly comparable with the segment information in the 2020 Financial Statements.

See Section 11.2 "Operating segments" for further discussion on operational and financial measures the Group believes
are useful in assessing its historical and future performance.

10.9.2 Segment information for the three months ended 31 March 2021 and 2020

The table below sets out segment information from the Interim Financial Statements for the three months ended 31

March 2021, as extracted from the Interim Financial Statements.

In NOK million

For the three months ended 31 March 2021

Reporting segments

B2C B2B Distribution Other IFRS 16 Total
Total operating income............ 1,573 361 689 6 (3) 2,627
Cost of goods sold.........cccveurininns (1,322) (296) (646) - - (2,264)
Employee benefit expenses......... (84) (13) (16) (13) - (126)
Depreciation and amortisation
EXPENSE..uititiiititiiitira s (13) (2) (1) - (16) (33)
Other operating expenses ........... (94) (13) (11) (17) 21 (113)
Total operating expenses........ (1,513) (323) (674) (31) 5 (2,536)
Operating result...................... 60 38 15 (25) 2 920
Net financial income and expenses - - - (1) (3) (4)
Profit before taxes.................. 60 38 15 (26) (1) (86)

The table below sets out segment information from the Interim Financial Statements for the three months ended 31

March 2020, as extracted from the Interim Financial Statements.

In NOK million

For the three months ended 31 March 2020

Reporting segments

B2C B2B Distribution Other IFRS 16 Total
Total operating income............ 1,230 312 460 6 (3) 2,005
Cost of goods sold...............euveeee (1,048) (260) (423) - - (1,730)
Employee benefit expenses......... (69) (12) (16) (8) - (105)
Depreciation and amortisation
EXPENSE..uitititititititia s (13) (2) (2) - (16) (34)
Other operating expenses ........... (90) (12) (10) (12) 21 (103)
Total operating expenses........ (1,219) (286) (450) (21) 5 (1,972)
Operating result...................... 11 26 10 (15) 2 33
Net financial income and expenses
............................................... - - - (3) (3) (6)
Profit before taxes.................. 11 26 10 (18) (1) 27
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10.9.3 Segment information for the years ended 31 December 2020, 2019 and 2018

The table below sets out segment information for the financial year ended 31 December 2020, as extracted from the

2020 Financial Statements.

In NOK thousand

For the year ended 31 December 2020

Reporting segments

B2C B2B Distribution Other IFRS 16 Total
Operating income
Revenues from contract with
CUSEOMErS. ... 6,057,844 1,280,692 2,426,233 - - 9,764,770
Other operating revenues ........... 83,744 5,023 - 23,105 (10,979) 100,893
Total operating income............ 6,141,589 1,285,715 2,426,233 23,105 (10,979) 9,865,663
Operating expenses
Cost of goods sold..........cocuverninns 5,217,098 1,066,876 2,260,138 3,063 - 8,547,175
Employee benefit expenses......... 300,564 48,015 67,038 48,989 - 464,606
Depreciation, amortisation and
impairments..........cocoviviiinnn, 54,349 8,875 5,204 2,262 66,530 137,221
Other operating expenses ........... 376,011 53,213 43,066 53,574 (85,696) 440,168
Total operating expenses........ 5,948,023 1,176,978 2,375,446 107,889 (19,166) 9,589,170
Operating result...................... 193,556 108,737 50,788 (84,784) 8,187 276,493
Financial income and expenses
Share of profit or loss from
associates......ovvviiiiiii - - - 1,987 - 1,987
Financial income..........cocovviinnnns - - - 3,560 2,182 5,741
Financial expenses ..................... - - - 17,574 13,844 31,418
Net financial items.................. - - - (12,026) (11,663) (23,689)
Profit or loss before taxes....... 193,566 108,737 50,788 (96,810) (3,476) 252,804

The table below sets out segment information from the financial year ended 31 December 2019, as extracted from the
2020 Financial Statements. The 2019 segment information is comparable with the 2020 segment information set out
above. It is not directly comparable with the 2019 segment information set out in the 2019 Financial Statements, as the

Company changed its segment reporting during 2020.

In NOK thousand

For the year ended 31 December 2019

Reporting segments

B2C B2B Distribution Other IFRS 16 Total
Operating income
Revenues from contract with
CUSEOMEIS ...ivuiniiiiieicireeneans 4,791,431 1,120,894 1,522,200 - - 7,434,525
Other operating revenues ........... 90,169 3,766 - 14,903 - 108,838
Total operating income............ 4,881,600 1,124,661 1,522,200 14,903 - 7,543,363
Operating expenses
Cost of goods sold............cceevnans 4,227,879 950,348 1,406,826 (1,957) - 6,583,096
Employee benefit expenses......... 267,317 49,911 58,770 46,459 - 422,457
Depreciation and amortisation
EXPENSE .t vitiitiiieientrieneaiaaaaeens 48,677 9,985 11,663 1,076 74,967 146,368
Other operating expenses ........... 315,768 47,967 33,736 29,373 (83,641) 343,204
Total operating expenses........ 4,859,641 1,058,211 1,510,995 74,951 (8,764) 7,495,126
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Operating result...................... 21,958 66,449 11,204 (60,048) 8,674 48,237

Finance income and expenses

Share of profit or loss from

associates......oviviiiiiiii - B - 1,401 - 1,401
Financial income ..........cccvvvinnn. - - - 10,409 - 10,409
Financial expenses............ - - - 18,487 15,062 33,549
Net financial items................... - - - (6,677) (15,062) (21,739)
Profit or loss before taxes....... 21,958 66,449 11,204 (66,726) (6,388) 26,498

The table below sets out the segment information for the financial year ended 31 December 2018, as extracted from the
2019 Financial Statements. As noted in Section 10.9.1 "Introduction", the segment information for the year ended 31
December 2018 is not comparable with the segment information for the years ended 31 December 2020 and 2019, as
extracted from the 2020 Financial Statements.

In NOK thousand

For the year ended 31 December 2018

Reporting segments

B2C B2B Distribution Total
Revenues from contracts with customers.... 4,941,560 912,631 1,263,298 7,117,489
Total ..o 4,941,560 912,631 1,263,298 7,117,489

If applying the segment classification used by the Group in its 2020 Financial Statements on the 2018 figures, and also
excluding the total operating income from the Carve-out Operations and Komplett Services Finland Oy, as further
described in Section 11.5.3 ("Results of operations for the year ended 31 December 2019 compared to the year ended
31 December 2018"), the operating income per segment would for 2018 be: (i) B2C: NOK 4,522,612 thousand, (ii) B2B:
NOK 912,631 thousand, (iii) Distribution: NOK 1,263,066 thousand and (iv) Other and IFRS: NOK (1,325) thousand.
Similarly, the operating result per segment would for 2018 be: (i) B2C: NOK (72,254) thousand, (ii) B2B: NOK 48,110
thousand, (iii) Distribution: NOK (9,178) thousand and (v) Other and IFRS: NOK (37,195) thousand.

10.10 Geographic information

The table below sets out revenue generated based on the Group's geographic presence, as extracted from the Interim
Financial Statements.

Geographic information

In NOK million

Three months ended 31 March 2021 Three months ended 31 March 2020

Norway 1,648 1,223
Sweden 860 703
Denmark 118 78
L - . 2,627 2,005
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The table below sets out revenue generated based on the Group's geographic presence, as extracted from the 2020
Financial Statements and 2019 Financial Statements.

Geographic information

In NOK thousand

For the year For the year For the year
ended 31 ended 31 ended 31
December In December December
2020 percentage 2019 In percentage 2018 In percentage

Norway ........... 5,996,131 60.78% 4,436,070 58.81% 4,218,684! 59.27%
Sweden........... 3,459,080 35.06% 2,793,480 37.03% 2,557,6662 35.93%
Denmark ......... 410,452 4.16% 313,813 4.16% 302,6433 4.25%
Finland............ 0 0% 0 0% 38,496% 0.54%
Total .......ceuneee 9,865,663 100% 7,543,363 100% 7,117,489 100%

1  If excluding operating income in 2018 from the Carve-out Operations and Komplett Services Finland Oy, as further described in Section 11.5.3 ("Results
of operations for the year ended 31 December 2019 compared to the year ended 31 December 2018"), this would amount to NOK 3,840,537 thousand.

2 If excluding operating income in 2018 from the Carve-out Operations and Komplett Services Finland Oy, as further described in Section 11.5.3 ("Results
of operations for the year ended 31 December 2019 compared to the year ended 31 December 2018"), this would amount to NOK 2,555,471 thousand.

3 If excluding operating income in 2018 from the Carve-out Operations and Komplett Services Finland Oy, as further described in Section 11.5.3 ("Results
of operations for the year ended 31 December 2019 compared to the year ended 31 December 2018"), this would amount to NOK 302,301 thousand.

4 If excluding operating income in 2018 from the Carve-out Operations and Komplett Services Finland Oy, as further described in Section 11.5.3 ("Results
of operations for the year ended 31 December 2019 compared to the year ended 31 December 2018"), this would amount to NOK 0.
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11 OPERATING AND FINANCIAL REVIEW

This operating and financial review should be read in connection with Section 10 "Selected financial and other
information" and the Financial Statements and the Interim Financial Statements and related notes included in Appendix
B-E, respectively. The Financial Statements have been prepared in accordance with IFRS, while the Interim Financial
Statements have been prepared in accordance with IAS 34. See Section 4.2.1 "Historical financial information” for more
information.

The operating and financial review contains Forward-looking Statements. These Forward-looking Statements are not
historical facts, but are rather based on the Company's current expectations, estimates, assumptions and projections
about the Group's industry, business and future financial results. Actual results could differ materially from the results
contemplated by these Forward-looking Statements because of several factors, including those discussed in Section 2
"Risk factors" and Section 4.3 "Cautionary note regarding Forward-looking Statements”, as well as other Sections of this
Prospectus.

11.1 Presentation of financial information

Please refer to Section 4.2.1 "Historical financial information" for an overview of the Financial Information, the accounting
standards pursuant to which the Financial Information has been prepared and the review that the Financial Information
has been subject to.

Please refer to Section 4.2.2 "Alternative performance measures (APMs)" for definitions and reconciliations of the non-
IFRS measures presented herein.

11.2 Operating segments
11.2.1 It Reporting segments

As at the date of this Prospectus, and as reported in the 2020 Financial Statements and the Interim Financial Statements,
the Group has implemented the five reporting segments set out below:

. B2C: Business-to-Consumer (B2C) comprise sales to private consumers in Norway, Sweden and Denmark and
has in total two brands and four webshops. Three of the stores are branded as "Komplett", which is available
in all three countries, solely operated as an e-commerce platform (at "komplett.no", "komplett.se",
"komplett.dk"). Komplett.no also operates two pick-up points, one in Oslo and one at the warehouse in
Sandefjord. The fourth store is branded as "Webhallen", and comprise 20 physical stores/pick-up points and
one web shop (at "webhallen.com").

. B2B: Business-to-Business (B2B) comprise sales where companies, primarily small and medium sized entities
(SMEs), and public entities/institutions are the end-customer for the Group's products. The Group's B2B
operations are carried out in Norway and Sweden through the brands "Komplett Bedrift" and "Komplett
Foéretag", respectively. The operations are solely operated through an e-commerce platform (at
"komplettbedrift.no" and "komplettforetag.se").

. Distribution: Distribution comprise sale to resellers and other big entities not covered by B2B and is carried
out through the Group's operations in Norway and Sweden under the brand "Itegra", and the web portals
"itegra.no" and "itegra.se".

. Other: Comprise income or costs which are not allocated to the three above mentioned segments. This is for
situations where it is difficult to give a fair allocation of costs and to have the segments as comparable as
possible over time or doesn't belong to any segment as such. Typical costs under this reporting segment are
management cost and Group strategic initiatives. These costs are shown as a separate segment for reporting
purposes only, and are not reflected in the Group's presentation of its operative segments in Section 8
"Business of the Group " above.

. IFRS: The effects of IFRS, specifically IFRS-16, are not a part of the operational measures and are disregarded
from the above segments. The effects of IFRS-16 are shown as a separate segment for reporting purposes
only, and are not reflected in the Group's presentation of its operative segments in Section 8 "Business of the
Group " above.

See Section 10.9 "Segment information" for more information about the historical reporting segments, as included in
the 2019 Financial Statements and the 2018 Financial Statements.
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The different companies in the Group offer a product assortment with consumer and business electronics in Norway,
Sweden and Denmark. The sales are organised in eight different web shops, based on geography and if the customer is
a consumer, a private company or a public entity. Webhallen in Sweden has in addition 20 physical stores/pick-up points
and is primarily selling products to consumers. For management purposes, the above segments are divided based on
the end-customer and whether this is a consumer or private company/public entity. Further, the sale to private
companies/public entities is distinguished between two categories: (i) sale to companies where the company is the end-
user (B2B) and (ii) sale to companies for reselling purposes (Distribution). The segmentation is independent of the legal
structure of the Group and does not necessarily reflect the legal company in the different countries of operation. The
main reason for the segmentation used by the Group for reporting purposes is the characterisation of the
consumer/customer, how to drive sales, different gross margins and different cost structure. The Group has a significant
infrastructure to serve all three reporting segments. The costs related to the infrastructure is allocated to the different
segments proportional to usage. However, the Group company operating under the "Webhallen" brand has a separate
infrastructure and does not participate in this cost allocation to the same extent as the Group companies operating under
the "Komplett" or "Itegra" brands.

The Group's segments are based on the Group's internal management reporting. The Company's top decision-maker,
responsible for allocating resources to and assessing earnings in the operating segment, is defined as Management.
Thus, the above reporting segment is in line with internal reporting segment on a daily and monthly basis, as reported
to the Management.

11.3 Key factors affecting the Group's results of operations and financial performance

The Group's operations and results of operations have been, and may continue to be, affected by a range of factors.

The factors that Management believes have had a material effect on the Group's results of operations during the financial
periods under review, as well as those considered likely to have a material effect on its results of operations and financial
performance in the future, are described below.

11.3.1 Customer retention and ability to win new customers

The Group's ability to retain its existing customers, by attracting recurring customers, and to win new customers is
important for the Group's revenue and profit going forward. This ability depends on several factors including, but not
limited to:

. operating a customer centric business, where the Group is able to offer a pleasant and easy online shopping
experience, irrespectively of the device used by the customer (whether through their mobile phone, tablets
or computer);

. having a strong brand recognition;
. presenting competitive prices; and
. offering a product selection that reflects what the customers want, at attractive prices.

The mechanism to retain existing- and to attract customers is different between B2C, B2B and Distribution, where B2C
represents the mass market with many small customers in one end and Distribution represents few and big customers
in the other end. The Group's B2C operations depend on efficient marketing to reach customers in the mass market,
while Distribution is more dependent on direct contact and key account managers. The Group's operations in the B2B
segment is somewhere in between, but where bigger customers are served by key account managers. In addition, B2C
have a big department of qualified personnel at the customer service centre to secure a high quality shopping experience.

11.3.2 Growth in total operating income

The development of the Group's profitability is impacted by changes in revenues (reported in its financial statements as
total operating income), which inter alia is driven by the scalability of the Group's operations. The Group has during the
past years seen a growth in its total operating income, as illustrated with the table below. The illustration is limited to
the Group's reporting segments that generate revenue, thus, the reporting segments "Other" and "IFRS" are excluded.
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In %

Growth in total operating income

Financial year ended 31 December Three months ended 31 March
2020 2019* 2021 2020
B2C i 26% 8% 28% 12%
B2B .o 14% 23% 16% 9%
Distribution.........covviviiniiniinnn, 59% 21% 50% 26%
[ o U 31% 13% 31% 14%
1 Company data not extracted from the Financial Statements. When calculating the growth in total operating income from 2018 to 2019, the Company

has used the 2019 segment reported figures from the 2020 Financial Statements and the 2018 reported total operating income from the 2019
Financial Statements. The Company has applied the segment classification used by the Group in its 2020 Financial Statements on the 2018 numbers
and also excluded the total operating income from the Carve-Out Operations and Komplett Services Finland Oy as further described in Section 11.5.3
under "Operating Income".

The Group has during the past years realised a significant growth in total operating income through, among other,
improved sales and marketing campaigns in the B2C segment, new customer contracts in the B2B segment and new
supplier contracts in the Distribution segment (thus making the Group itself a more attractive distributor (/supplier)
toward customers in the Distribution segment). The growth experienced during the financial year ended 31 December
2020 has also been positively affected by effects relating to the coronavirus pandemic, in particular within the B2C
segment due to inter alia restrictions affecting shopping in physical stores, as commented on elsewhere in this
Prospectus.

11.3.3 The Group's profitability (Gross Margin and Operating Cost Percentage)

The Group's profitability is, among other factors, impacted by the Group's purchasing power and negotiations with its
suppliers, its mix of products sold, the price sensitivity of the Group's customers, as well as the Group's efficient logistics
setup and ability to handle products with lower demand.

The table below sets forth the Group's Gross Margin for the periods indicated.

In %

Gross Margin

Financial year ended 31 December Three months ended 31 March
2020 2019 2018! 2021 2020
B2C i 15.1% 13.4% 12.9% 15.9% 14.8%
B2B . 17.0% 15.5% 15.4% 18.2% 16.8%
Distribution..........cooviviiiiiinnns 6.8% 7.6% 7.5% 6.3% 8.1%
L] ¥ - 13.4% 12.7% 12.5% 13.8% 13.7%

1 Company data not extracted from the Financial Statements. The included 2018 percentages reflect the Company's estimate for the Gross Margin
segment split in 2018, applying the segment classification used by the Group in its 2020 Financial Statements. The Carve-Out Operations and Komplett
Services Finland Oy have been excluded and the percentages reflect a compensation for marketing expenses included as a reduction in cost of goods
sold, as further described in Section 11.5.3 under "Operating Income" and "Operating expenses".

Gross Margins on a segment level have been positively impacted by the Group's initiatives to reduce purchasing costs,
among other through negotiating better purchasing terms, supplier streamlining and increased focus on sourcing
products directly from suppliers, instead of through third party distributors. This has enabled the Group to realise
improved Gross Margins seen through a decrease in the cost of goods sold as a percentage of total operating income.
The Group has also seen a positive effect on segment Gross Margins from its focus on being more selective in the
products it has chosen to include in its products offering. In this respect, the Group has sought to exclude products
where it considers the potential Gross Margin to be unsatisfactory. In connection with the latter, the Group has also
focused on obtaining a good understanding of its customers' price sensitivity, in order to map the Gross Margin that can
be achieved on the various products offered, including how the Group should structure product recommendations to its
customers. The Group's Gross Margin development is positively affected by the positive development seen on a segment
level, an effect which substantially outweighs the negative effect of a higher growth in total operating income for the
lower Gross Margin segment Distribution.
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In its sourcing of products, the Group also focuses on inventory levels. It focuses on having sufficient levels of products
available for purchasing to attract customers to shop at its online and physical stores. The Group seeks to have an
average of 30 days inventory cycle on all its products, to avoid issues relating to aging and stock becoming obsolete.

The Group's Gross Margin would typically be adversely affected by a high return rate of products bought by the Group's
customers.

The Group's Operating Cost Percentage has been positively impacted by among other general operational efficiency
measures implemented and scale effects. The following table shows the Group's Operating Cost Percentage for the
periods indicated.

In %

Operating Cost Percentage

Financial year ended 31 December Three months ended 31 March
2020 2019 2018! 2021 2020
B2C i 11.9% 12.9% 14.5% 12.1% 14.0%
B2B i 8.6% 9.6% 10.1% 7.7% 8.6%
Distribution........cocovviiiiniinn 4.8% 6.8% 8.2% 4.1% 6.0%
LT o o 10.6% 12.1% 13.5% 10.4% 12.1%
1 Company data not extracted from the Financial Statements. The included 2018 percentages reflect the Company's estimate for the Operating Cost

Percentage segment split in 2018, applying the segment classification used by the Group in its 2020 Financial Statements. The 2018 percentages
exclude the effects in 2018 relating to discontinuation of the Carve-out Operations, Komplett Services Finland Oy, Marketplace, write down of
discounted brand names and other items as further explained in section 11.5.3 under "Operating expenses".

11.3.4 Scalability

The Group's profit is affected by the Group's scalability, i.e. being able to handle higher sales volumes on existing
infrastructure, such as logistics and IT platform and without incurring significant incremental capex.

11.3.5 Competition

There is strong competition in the Nordic electronics and IT products markets. The Group's low operating and logistics
costs are critical for profitability in a competitive market. The Group faces competition from other sellers of consumer
electronics and IT products, including, but not limited to, wholesalers and retailers (also with physical stores).

11.3.6 Employee benefit-, depreciation and amortization- and other operating expenses

In addition to cost of goods sold, the Group's main operating expenses include employee benefits expenses, lease costs,
marketing expenses and costs related to development and maintenance of its IT systems, all of which have increased
primarily due to the Group's growth. The average number of FTEs was reduced from 660 in 2018 to 532 in 2019, and
further increased to 550 in 2020 and was 558 as of 31 March 2021. The reduction in number of employees from 2018
to 2019 was related to the discontinuation of the Group's operations in 2018 (including, but not limited to, the Carve-
out (as defined below). The Group's employee benefits expenses are largely fixed for headquarter employees and are
somewhat variable for central warehouse and store employees, primarily as a result of seasonal demands requiring
additional employees (hire-in) in the warehouses, customer service departments and stores in these periods. The Group's
employee benefits expenses as a percentage of total operating revenue were 4.7% in 2020, 5.6% in 2019, 6.7% in
2018 and 4.8% for the three months ended 31 March 2021.

IFRS-16 was implemented in the financial year ended 31 December 2019, and the Group's total lease expenses including
IFRS-16 as a percentage of total operating revenue were 0.2% in 2020 and in 2019 and 0.2% for the three months
ended 31 March 2021. The Group's total lease expenses excluding IFRS-16 as a percentage of total operating revenue
was 1.0% in 2020, 1.3% in 2019, 1.5% in 2018 and 1.0% for the three months ended 31 March 2021.

The Group's total IT-system related operating expenses as a percentage of total operating revenue were 1.0% in 2020,
1.1% in 2019, 1.4% in 2018 and 1.0% for the three months ended 31 March 2021.

The Group's total marketing expenses as a percentage of total operating revenue were 1.9% in 2020, 2.0% in 2019,
1.3% in 2018 and 1.9% for the three months ended 31 March 2021.
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11.3.7 Variations caused by seasonal peaks

The Group's business is subject to seasonality and fluctuations in customer purchasing needs throughout the year, which
can impact the purchases by the customers, and have an effect on the Group's results of operations and cash flows.
Historically, the Group's most important peak selling periods have been in the lead up to, and during, Christmas
(November/December). In the end of the third quarter and the beginning of the fourth quarter, the Group typically
purchases large amounts of products in the lead up to the Christmas selling period and thus also utilises a significant
amount of cash from operations. During this period, the Group also has its highest inventory levels due to the build-up
of available products for the high season.

The table below illustrates the seasonal variations in the Group's operating income during the financial quarters of the
year, as well as the portion of the Group's EBIT related to operations in these quarters. As illustrated below, the fourth
quarter of the year is the most revenue generating and which represent the highest portion of the Group's EBIT.

In %

Share of full year total operating income

Financial year ended 31 December

2020 2019
QL 20.3% 23.2%
Q2 20.9% 20.5%
Q3 24.0% 23.9%
Q4 34.8% 32.4%
Total v 100% 100%

Share of full year EBIT

Financial year ended 31 December

2020 2019
12.0% 30.0%
22.7% 13.6%
22.6% 14.9%
42.7% 41.5%
100% 100%

11.3.8 Realisable value of inventory

The Group's inventory is reported at the lower of cost and net realisable value. The costs comprise all costs of purchase
and include expenditures directly linked to getting the goods to the Group's warehouses. Net realisable value is the
estimated sales price (future selling price) less the estimated transaction costs.

The portion of the Group's inventory that is valued at net realisable value is only related to products that have been
returned from customers. Other (unsold) products are valued at costs. The estimated sales price of these products is
assessed and calculated on the basis of historical experience, as well as the condition (quality state) of the products and
which discount that needs to be given for the Group to be able to re-sell the relevant products. The discount is set based
on the Group's past experience with similar products and quality following the return. In addition, estimated transaction
costs, as explained below, are deducted.

When assessing realisable the value of inventory, the Group considers its estimated expenses to sale of goods, which
primarily comprise estimated transaction costs, such as payment fees (for debit and credit card payment processing,
etc.), marketing costs and distribution costs. The Group is an online-first retailer, and, with exception of Webhallen,
operates solely through online channels. Consequently, the Group has limited sales costs compared to retailers operating
several physical stores, often across multiple locations. It also has its main storage at one location which facilitates
distribution from such location to the Group's operative markets in Norway, Sweden and Denmark, also limiting the
Group's sales and inventory costs compared to retailers with storage across multiple physical shops and locations.
Further, the Group also has limited seasonal goods and seeks to have an average of 30 days inventory cycle on all its
products to avoid issues relating to aging and stock becoming obsolete. In addition to assessing net realisable value of
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its goods, the Group also makes assessments, in general, with respect to obsolescence based on age and inventory
turnover. For more information, reference is made to note 16 in the 2020 Financial Statements.

11.3.9 Long lead times

Whether it is third-party branded products or the Group's private label products, the products are manufactured outside
Europe, primarily Asia. The Group experiences varying lead times, depending on the product type, where for example
PCs have an average lead time of three months. The Group is, as any other sellers of goods, dependent timely receipt
of its orders. An important factor in the Group's business is therefore supply management and inventory planning, where
long lead times need to be factored in when placing orders. There has been, and still is, a global shortage of certain
electronic components, which result in longer lead times than normally. In addition, several products were stuck in the
Suez Canal during Q1 2021. To ensure sufficient product supply, the Group may, from time to time, need to order excess
volumes of products. Excess supply will result in higher costs of goods sold and inventory build up, but, if managed well,
it can also be a competitive advantage for the Group and result in increased revenue, such as if the Group's competitors
fail to properly plan its product supply and therefore experience shortage.

11.3.10 Infrastructure investments

The Group's growth opportunities are connected to inter alia its overall scalability, as it needs to have sufficient capacity
in its IT systems, software, logistics and storage space, among other aspects of its operations, to facilitate continued
growth and expansions of its current operations. Although Management believes that the Group has scalability in its
current operations, future infrastructure investments may nevertheless be required going forward. Investments in
infrastructure, for example for the purpose of implementing additional automated solutions at its warehouses, lease of
larger storage space, hiring of additional personnel, etc. may require substantial capital expenditures. Further,
development and/or implementation of new technology to strengthen the Group's competitiveness among its peers,
including for the purpose of making its operations even more efficient going forward, will also result in increased costs.

In this respect, the Group is contemplating an investment in a new warehouse in Sweden and a common IT platform
within a horizon of between two to three years. The Group's warehouse in Stockholm is currently serving Webhallen and
operating on an ERP system independent from the remaining Group. To cater for expected organic growth, the Group
is planning on investing in a new warehouse in Sweden that will replace its current warehouse. In connection with such
replacement, the Group plans to invest in a more automated warehouse system to improve its operational efficiency at
its warehouse. It is also planning on migrating Webhallen over to the same ERP system as the remaining Group to enable
a more efficient use of customer data and allow for cost and inventory optimisation on Group basis compared to the
Komplett Platform and Webhallen independently. Reference is made to Section 11.8 "Investments" for more information
about the Group's historical and future investments.

11.3.11 Foreign currency exposure

The Group's cost of goods sold and total operating income are impacted by currency fluctuations, as it purchases products
in currencies other than NOK and sells products in SEK and DKK in addition to NOK. Consequently, the Group's profit is
affected by fluctuations in the exchange rates between NOK and foreign currencies (including, but not limited to, EUR
and USD). The Group's current strategy does not include the use of financial instruments to hedge its exposure to
currency fluctuations. The currency risk has primarily been sought reduced by continuously matching the selling price of
the products against the developments in purchase for goods measured in NOK, as well as buying currency at the same
time it purchases goods in a foreign currency, and the currency bought is then used to pay suppliers. However, many of
the Group's products are purchased and sold in a market where prices can change up to several times per day. The best
hedging of currency fluctuations has therefore, in the Company's opinion, been to change its selling price, combined
with high turnover rate of goods exposed to currency risk.

11.4 Recent developments and trends
11.4.1 Recent developments and trends

Management believes that since the financial period ended 31 December 2020, the market for consumer electronics and
IT products have continued to develop positively. Management also believes that restrictions related to, and effects of
the coronavirus pandemic, including closed physical stores in the greater Oslo-region during major parts of the period
since 31 December 2020, have continued to have a relatively positive effect for online-first retailers such as the Group,
in particular with regard to sales in the B2C market. The believed positive market development has contributed to a
continued positive financial development for the Group in the three months period ended 31 March 2021, with the B2C,
B2B and Distributions segments showing a revenue growth of 28%, 16% and 50%, respectively, compared to the three
month period ended 31 March 2020. The positive development and momentum across the Group's business segment
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resulted in a growth in total operating income of 31% in the first quarter of 2021, and with an EBIT Margin at 3.4%
(approximately 3.5% when excluding approximately NOK 2.5 million in other operating expenses, among other to the
Listing process), up from 1.7% in the first quarter of 2020.

The Group has continued to experience a positive development also in the period after the end of the first quarter of
2021, with a growth in total operating income in the second quarter period from 1 April 2021 to 31 May 2021 (being the
latest month-end prior to the Prospectus date) of approximately 20% compared to the same period in 2020. The second
quarter period from 1 April 2021 to 31 May 2021 (being the latest month-end prior to the Prospectus date) has shown
a growth in total operating income across all business segments of the Group. For the B2C segment, the growth in total
operating income for the mentioned period was approximately 6% (compared to a growth of 41% in the same period in
2020), while the B2B and Distribution segments experienced growth of 28% and 56%, respectively (compared to a
growth of (4)% and 38%, respectively, in the same period in 2020). The resulting growth in total operating income for
the year to date period to 31 May 2021, compared to the same period in 2020, is approximately 27% for the Group,
19% for the B2C segment, 20% for the B2B segment and 52% for the Distribution segment.

The growth experienced by the Group in 2020 and the first quarter of 2021 has also been positively affected by effects
relating to the coronavirus pandemic, in particular within the B2C segment due to inter alia restrictions affecting shopping
in physical stores and favourable shifts in consumer spending. The Group estimates that around NOK 500-550 million,
of a total of NOK 2,323 million revenue growth in 2020, and around NOK 150 million of a total of NOK 622 million
revenue growth in the first quarter of 2021, are linked to the coronavirus pandemic.

The Group is continuously working to increase Gross Margins by improving sourcing terms and optimising its assortment
and pricing, including by having stronger partnerships with key suppliers. The Group renegotiates agreements with
suppliers on an annual basis, and during the first quarter of 2021, changes were made with respect to inter alia prices
for products supplied by key suppliers of the Group. Other than this, there has been no significant changes or trends in
the development of the Group's costs of goods sold, operating expenses nor selling prices since the financial period
ended 31 December 2020.

Other than as described above, there have been no significant changes in the financial or trading position of the Group
since the last financial period ended 31 December 2020.

11.4.2 Significant change in financial performance

There have been no significant changes in the Group's financial performance since 31 March 2021.

11.5 Financial review of the Group's results of operations

11.5.1 Results of operations for the three month period ended 31 March 2021 compared to the three month period
ended 31 March 2020

The table below is an extract of the condensed consolidated statement of profit and loss in the 2021 Interim Financial
Statements, setting out line items to be discussed in this Section 11.5.1.

In NOK million Three months ended
31 March

2021 2020

IAS 34 IAS 34
Total operating INCOME.......ccciiiiiiiiiii s 2,627 2,005
COoSt Of GOOAS SOIA ...viveieieie it (2,264) (1,730)
Employee benefit eXpenses........ccoviviiiiiiiiiii (126) (105)
Depreciation and amortisation expense ..........ccccviviiiiiiiiiiiiiiennns (33) (34)
Other operating EXPENSES ... .viviiieieieiieie e aeaeees (113) (103)
Total operating eXpenses ........ccciriririiiriiiii (2,536) (1,972)
Ooperating result .......cciiiiiiiiir 90 33
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In NOK million Three months ended
31 March

2021 2020

IAS 34 IAS 34
Net finance income and eXPensSes ........cocevvviiiiiiiiniiiniineas (4) (6)
Profit before tax ....c.cuiiiciiiiiinsirs 86 27
LI D= 1= ] (8) 4)
Profit for the period......cccciciiiiiiniiisi 95 23

Other comprehensive income
Items that will be reclassified to profit or loss:
Foreign currency rate changes ......... (13) 9

82 32

Total comprehensive income

Operating revenues

The Group's total operating income increased by NOK 622 million, from NOK 2,005 million for the three months ended
31 March 2020 to NOK 2,627 million for the three months ended 31 March 2021. The increase was attributable to several
factors, including in particular effects of improved sales and marketing campaigns in the B2C segment, new customer
contracts in the B2B segment and new supplier contracts in the Distribution segment, thus resulting in an increase in
revenues from sale of goods increased of approximately NOK 620 million. The Group's revenues, especially in the B2C
segment, were positively impacted by effects relating to the coronavirus pandemic. The Company estimates that
approximately NOK 150 million of the total revenue growth of approximately NOK 620 million in the first quarter of 2021
is linked to the coronavirus pandemic, where there have been a shift in consumer spending due to limited accessibility
to leisure activities such as travel, movies, restaurants, theatres, etc., thus implying that money can be spent on inter
alia home appliances.

Another aspect of the Group's increase in operating revenues are linked to other operating income, which inter alia
comprise financing and insurance sales, royalties from Komplett Bank ASA (use of the "Komplett" name) and lease
income. Other operating income increased by NOK 1.2 million for the comparable period of 31 March 2021 and 2020.
The increase was caused by sale of product insurance across all reporting segments (i.e. B2C, B2B and Distribution),
which was partly offset by lower revenue from consumer financing in the B2C segment.

Operating expenses

The Group's costs of goods sold increased by NOK 534 million from NOK 1,730 million for the three months period ended
31 March 2020 to NOK 2,264 million for the three months period ended 31 March 2021. The increase was primarily
caused by the increase in sales volumes, as further explained under "Operating revenues". The Group registered, in this
respect, a revenue growth of approximately 31% during the first quarter of 2021 compared to the first quarter of 2020.
The increase in costs of goods sold is slightly lower than the increase in sales, relatively, due to an improvement of the
Group’s Gross Margin of 0.1% (driven by the B2C and B2B segments).

The Group's employee benefit expenses increased by NOK 21 million from NOK 105 million for the three months period
ended 31 March 2020 to NOK 126 million for the three months period ended 31 March 2021. The increase was due to
annual increase in salary, combined with additional employees compared to the previous year due to the Group's revenue
growth. Approximately NOK 2.9 million of the salary costs in 2021 were related to severance payments.

The Group's other operating expenses increased by NOK 10 million from NOK 103 million for the three months period
ended 31 March 2020 to NOK 113 million for the three months period ended 31 March 2021. The increase was primarily
due to revenue growth, and thus increased activities in the Group. Included in the increased expenses are increased IT
costs (approximately NOK 3.2 million), increased consultancy fees (approximately NOK 3 million) and payment of fees
directly related to increased sales volumes (e.g. credit card fees). As part of the Group's expenses was approximately
NOK 2.5 million related to acquisition and extraordinary expenses. These expenses included fees to external advisors in
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the Company's initial public offering process (i.e. the Offering and the Listing), and were not expenses incurred during
the comparable period in 2020.

Furthermore, and as a result of the above, the Group's total operating expenses increased by NOK 564 million from NOK
1,972 million for the three months period ended 31 March 2020 to NOK 2,536 million for the three months period ended
31 March 2021.

Operating result

As a result of the above discussed changes in the Group's total operating income and total operating expenses for the
three months period ended 31 March 2021 increased by NOK 57 million compared to the same period in 2020.

Finance income and expenses

In the three months period ended 31 March 2021, the Group had net finance income and expenses amounting to NOK
4 million, which was a reduction of NOK 2 million compared to the NOK 6 million in net finance income and expenses for
the three months period ended 31 March 2020. The change in finance income and expenses was related to a number of
factors. Further, the Group's share of post-profits from equity accounted investments increased by NOK 6 million from
close to NOK 2 million for the three months period ended 31 March 2020 to NOK 8 million for the three months period
ended 31 March 2021. The Group has a 40% ownership interest in the Polish entity Fabres Sp. Z.0.0., which is a
consulting firm providing IT and finance services to the Group and other third parties. The slight increase is a result of
better profitability in Fabres Sp. Z.0.0. during Q1 2021 compared to Q1 2020.

Further, the Group also had a decrease in finance income and expenses due to better liquidity in the Group during the
Q1 2021 compared to Q1 202, and thus lower utilisation of the Overdraft Facility.

Profit before tax

Further, as a result of the above changes discussed under the sub-headings "operating income", "operating expenses",
"operating result" and "finance income and expenses, the Group's profit before tax increased by NOK 59 million, from
NOK 27 million for the three months period ended 31 March 2020 to NOK 86 million for the three months period ended
31 March 2021.

Tax expenses, profit from continued operations and profit

The Group's tax expense changed by NOK 12 million, from a NOK 4 million tax cost reported for the three months period
ended 31 March 2020 to a NOK 8 million tax gain for the three months period ended 31 March 2021. The change was
related to the Group entering into a mutual procedure agreement (MAP) with Norwegian and Swedish tax authorities,
which, in brief, resulted in Komplett Services AS having taxable losses in the amount of NOK 96 million. This loss has
previously not been included in the deferred tax benefit calculation and the consequence is therefore reported as an
extraordinary tax revenue. This was resolved in March 2021, and the positive tax and equity effect of NOK 21 million
(representing approximately 22% of the aforementioned taxable loss amount) was included in the consolidated
statement of profit and loss in Q1 2021. The decrease was partially offset by increased tax expenses due to an increase
in sales in Q1 2021 compared to Q1 2020. The Group's profit from continued operations increased by NOK 72 million,
from NOK 23 million for the three months ended 31 March 2020 to NOK 95 million for the three months ended 31 March
2021.

The Group did not have any items related to profit(/loss) from discontinued operations in the first quarter of 2020, nor
the first quarter of 2021. Consequently, the Group's profit, as a result of the above discussed, increased by NOK 72
million, from NOK 23 million for the three months ended 31 March 2020 to NOK 95 million for the three months ended
31 March 2021.

Other comprehensive income

The Group reported foreign currency rate changes of NOK 13 million thousand for the three months period ended 31
March 2021, which represented an increase in such expenses of NOK 22 million from the three months ended 31 March
2020 (amounting to NOK 9 million, which had an income effect). During the first quarter of 2020, there was a significant
increase in exchange rates, which dropped in the first quarter of 2021, which has affected the Group's reporting on
exchange gain. In this respect, the Group's goodwill and brand value in Webhallen Sverige AB are denominated in SEK,
and is consequently affected by exchange rate fluctuations.
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As a result of the abovementioned changes in the Group's income and expenses, its total comprehensive income for the
three months period ended 31 March 2021 of NOK 82 million represented an increase of NOK 50 million compared to

the three months period ended 31 March 2020 (amounting to NOK 32 million).

11.5.2 Results of operations for the year ended 31 December 2020 compared to the year ended 31 December 2019

The table below is an extract of the consolidated statements of profit and loss in the 2020 Financial Statements, setting

out line items to be discussed in this Section 11.5.2.

In NOK thousand

Year ended
31 December

2020 2019

IFRS IFRS
Operating revenues
Revenues from sale of goods ........covveiiiiiiiiiiiiiiiniieas 9,764,770 7,434,525
Other operating iINCOME.....oviiiiiiiii s 100,893 108,838
Total operating iNCOMe.....cciveiiiiirirari 9,865,663 7,543,363
Operating expenses
COSt Of GOOAS SOIA ..evvuiiiieiiiieii e e e 8,547,175 6,583,096
Employee benefit eXpenses........covviiiiiiiiiiiiini 464,606 422,457
Depreciation and amortisation expense .........c.coviviiiiiininiininns 137,221 146,368
Other operating EXPenSES......vuvvuiiiriiiiiiiiii e 440,168 343,204
Total operating eXpenses .....cccciciriiriririrnssriirnsne. 9,589,170 7,495,126
Operating result ..o 276,493 48,237
Finance income and expenses
Share of post-profits from equity accounted investments........ 1,987 1,401
FiNance iNCOME .....c.ciiiiiiiiiii 5,741 10,409
FiNance eXpenses .....cocvviiiiiiiiiiiii 31,418 33,549
Net finance income and expenses.......c.cciirreirrennranenians (23,689) (21,739)
Profit before tax ....ciciiriiiriiriirsr 252,804 26,498
TAX EXPENSE 1uiuininininiiiiiii e 31,998 (1,165)
Profit from continuing operations.......c..ciciririiiieininenenen, 220,805 27,664
Profit/(loss) on discontinued operations...........cocoveviiininiininns 0 4,811
Lo o 220,805 32,474
Other comprehensive income
Exchange gains arising on translation of foreign operations..... 9,190 (2,976)
Total comprehensive inCome ........ccviiiiiiiiiiinn s, 229,995 29,498
1 For the 2020 Financial Statements, the Group made a change in its presentation of operating expenses. Compensation for marketing expenses has

been reclassified in 2020 by increasing other operating expenses and reducing costs of goods sold. In order to have comparable figures, 2019 has
been classified correspondingly by NOK 66.9 million. The 2019 figures reported in the 2020 Financial Statements therefore deviates from the 2019

figures reported in the 2019 Financial Statements.
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Operating revenues

The Group's revenues from sale of goods increased by NOK 2,330,245 thousand from NOK 7,434,525 thousand in the
year ended 31 December 2019 to NOK 9,764,770 thousand in year ended 31 December 2020. The increase was driven
by several factors, including in particular effects of improved sales and marketing campaigns in the B2C segment, new
customer contracts in the B2B segment and new supplier contracts in the Distribution segments. In addition, the Group's
revenues, especially in the B2C segment, were positively impacted by effects relating to the coronavirus pandemic.
Restrictions put in place on shopping centres and physical stores, further driving migration from shopping at physical
stores to e-commerce stores, as well as a shift in people's spending both had a positive impact on the Group's revenues
in the year ended 31 December 2020. A shift in spending was seen due to limited accessibility to leisure activities such
as traveling, movies, restaurants, theatres, etc. which implied that more money could be spent on among other home
appliances, including electronics such as PC, gaming and other home entertainment products. The Company estimates
that approximately NOK 500-550 million of the total revenue growth of approximately NOK 2,330 million in 2020 is
linked to such effects stemming from the coronavirus pandemic. Of the estimated NOK 500 million, the Company
estimates that approximately NOK 450-500 million is in the B2C segment, and that the effects in the B2B and Distribution
segments are limited. The B2B and Distribution segments have, however, seen some positive effects inter alia due to
businesses increasing the purchase of IT equipment for employees' installing or improving their home office facilities.

The Group's other operating income comprise inter alia financing and insurance sales, royalties from Komplett Bank ASA
(use of the "Komplett" name) and lease income. Other operating income decreased with NOK 7,945 thousand from NOK
108,838 thousand for the year ended 31 December 2019 to NOK 100,893 thousand for the year ended 31 December
2020. The decrease was primarily related to an adjustment pursuant to IFRS-16, which was made by the Group in
connection with the Group's sublease of properties let in connection with the Group's activities prior to the reorganisation
that took place in 2018/2019. There was, however, an increase in the Group's sale of product insurance to customers in
the B2C segment. This increase was connected to the increased sale of goods generally during 2020. This was in part
offset by the negative effect from lower revenue from consumer financing, as instalment payments have been outsourced
to Komplett Bank ASA. Webhallen Sverige AB, however, still has its own consumer financing arrangement. Overall, the
changes in the Group's revenue and product insurance sales were primarily linked to its B2C operations.

As a result of the above, the Group's total operating income increased by NOK 2,322,300 thousand from NOK 7,543,363
thousand for the year ended 31 December 2019 to NOK 9,865,663 thousand for the year ended 31 December 2020,
implying a growth in total operating income of approximately 31%. Growth in total operating income, excluding the
Company's estimate for extraordinary sales effects of NOK 500-550 million relating to the coronavirus pandemic, was
approximately 24%. The reported growth in total operating income for the B2C, B2B and Distribution segments were
approximately 26%, 14% and 59%, respectively. Growth in total operating income for the B2C segment, excluding the
Company's estimate for extraordinary sales effects of NOK 450-500 million relating to the coronavirus pandemic, was
approximately 16-17%.

Operating expenses

The Group's costs of goods sold increased by NOK 1,964,079 thousand from NOK 6,583,096 thousand for the year ended
31 December 2019 to NOK 8,547,175 thousand for the year ended 31 December 2020, with the implied Gross Margin
increasing from 12.7% in the year ended 31 December 2019 to 13.4% in the year ended 31 December 2020. The
increase in cost of goods sold was primarily caused by the increase in sales volumes, as further explained under
"Operating revenues" above, while the increase in Gross Margin, and thus increased profitability, was attributable to
operational improvements as further explained under Section 11.3.3 "The Group's profitability (Gross Margin and
Operating Cost Percentage)" above.

The Group's employee benefit expenses increased by NOK 42,149 thousand from NOK 422,457 thousand for the year
ended 31 December 2019 to NOK 464,606 thousand for the year ended 31 December 2020. The increase in employee
benefit expenses was also related to the increased sales volumes. The Group's operations in 2020 also required additional
personnel, and led to the Group hiring additional full-time employees. Especially positions at its main storage and
customer services, who were previously staffed with temporary employees or seasonal workers, where among the new
hires. Certain employees have performance related salary (bonuses), meaning that the Group's salary expenses are
correlated with its performance. As its sales volumes increased during 2020, so did its bonus payments. The Group also
made certain replacements in its top management and middle management levels which resulted in higher salary costs.

The Group's depreciation and amortisation expense decreased with NOK 9,147 thousand from NOK 146,368 thousand
for the year ended 31 December 2019 to NOK 137,221 thousand for the year ended 31 December 2020. The slight
decrease in depreciation and amortisation expense was primarily related to lease adjustments pursuant to IFRS-16,

91



Komplett ASA - Prospectus

where the Group's lease income from its sublease contracts led to a reduction in its fixed assets and the establishment
of a lease receivable. Depreciation and amortisation for the four reporting segments B2C, B2B, Distribution and Other,
thus excluding the effects of IFRS-16, decreased by close to NOK 711 thousand, from NOK 71,401 thousand for the year
ended 31 December 2019 to NOK 70,690 thousand for the year ended 31 December 2020. IFRS-16 was implemented
by the Group with effect from the financial year ended 31 December 2019.

The Group's other operating expenses, comprising expenses related to inter alia marketing, lease expenses, IT expenses,
use of consultants, etc. Operating expenses increased by NOK 96,964 thousand from NOK 343,204 thousand for the
year ended 31 December 2019 to NOK 440,168 thousand for the year ended 31 December 2020. The increase was
driven by a number of factors, including, especially, increased marketing expenses. During 2020, the Group introduced
the marketing concept "brand building" to increase its focus on strengthening its brand value and brand perception going
forward. The Group generally has large expenditure on advertisement expenses. Its expenses related to paid search
results, including Google AdWords, is correlated with increased search activity and is thus connected to its sales volumes.
Another expense correlated with the Group's sales volumes, is the expense related to Komplett Club (i.e. the Group's
customer loyalty programme), which increased with approximately NOK 7 million from 2019 to 2020. Other than this,
the Group has ongoing expenses related to its IT projects, use of consultants and expenses due to ordinary course of
business, as well as adjustments related to IFRS-16. The Group's operating expenses were partly offset by a reduction
in expenses related to business travels, social activities, etc., which decreased with close to NOK 4 million due to the
coronavirus pandemic.

As a result of the above, the Group's Operating Costs increased by NOK 129,966 thousand from NOK 912,029 thousand
for the year ended 31 December 2019 to NOK 1,041,995 thousand for the year ended 31 December 2020, implying an
Operating Cost Percentage of approximately 12.1% and 10.6% for the respective years.

Furthermore, and as a result of the above, the Group's total operating expenses increased by NOK 2,094,044 thousand
from NOK 7,495,126 thousand for the year ended 31 December 2019 to NOK 9,589,170 thousand for the year ended
31 December 2020.

Operating result

As a result of the above discussed changes in the Group's total operating income and total operating expenses for the
years ended 31 December 2019 and 2020, the Group's operating results increased by NOK 228,256 thousand from NOK
48,237 thousand for the year ended 31 December 2019 to NOK 276,493 thousand for the year ended 31 December
2020.

Finance income and expenses

The Group's share of post-profits from equity accounted investments increased by NOK 586 thousand from NOK 1,401
thousand for the year ended 31 December 2019 to NOK 1,987 thousand for the year ended 31 December 2020. The
Group has a 40% ownership interest in the Polish entity Fabres Sp. Z.0.0., which is a consulting firm providing IT and
finance services to the Group and other third parties. The slight increase is a result of better profitability in Fabres Sp.
Z.0.0. during 2020 compared to 2019.

The Group's finance income decreased with NOK 4,668 thousand from NOK 10,409 thousand for the year ended 31
December 2019 to NOK 5,741 thousand for the year ended 31 December 2020. The decrease was related to a number
of factors. In 2019, the Group registered an income of approximately NOK 2.7 million from the liquidation of its Danish
subsidiary Komplett Services Danmark A/S. The outsourcing of managing instalment payments from customers under
the "Komplett" brand in Norway to Komplett Bank ASA has resulted in lower income for the Group in this respect, for
example late payment fees. Further, approximately NOK 3.4 million of the decrease was related to lower booked interest
income for the Group's bank accounts (which is connected to the Group's consolidated accounts and interest expenses).
The decrease in financial income was in part offset by approximately NOK 2.2 million in interest income for the Group's
sublease arrangements, being an adjustment pursuant to IFRS-16.

The Group's finance expenses decreased with NOK 2,131 thousand from NOK 33,549 thousand for the year ended 31
December 2019 to NOK 31,418 thousand for the year ended 31 December 2020. The decrease was a result of
adjustments related to IFRS-16, as well as foreign exchange loss of approximately NOK 4.8 million related to a guarantee
payment which was not hedged. This was partly offset by lower interest expenses during 2020. Overall, the Group has
had better liquidity in 2020 compared to 2019 and has therefore had lower utilisation of the Group's group accounts and
the Overdraft Facility (as defined below) during 2020. The Credit Facility (as defined below) was obtained in 2020.
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As a result of the above changes in finance income and expenses, the Group's net finance income and expenses increased
by NOK (1,950) thousand from NOK (21,739) thousand for the year ended 31 December 2019 to NOK (23,689) thousand
for the year ended 31 December 2020.

Profit before tax

Further, as a result of the above changes discussed under the sub-headings "operating income", "operating expenses",
"operating result" and "finance income and expenses, the Group's profit before tax increased by NOK 226,306 thousand
from NOK 26,498 thousand for the year ended 31 December 2019 to NOK 252,804 thousand for the year ended 31
December 2020.

Tax expenses, profit from continued operations and profit

The Group's tax expense increased by NOK 33,163 thousand from NOK (1,165) thousand for the year ended 31
December 2019 to NOK 31,998 thousand for the year ended 31 December 2020. The increase was primarily a result of
increased profit before tax, which was caused by higher sales volumes in 2020 compared to 2019, as well as changes in
the Group's deferred tax arrangements. The Group's profit from continued operations increased by NOK 193,141
thousand from NOK 27,664 thousand for the year ended 31 December 2019 to NOK 220,805 thousand for the year
ended 31 December 2020.

The Group's profit(/loss) from discontinued operations decreased by NOK 4,811 thousand from NOK 4,811 thousand for
the year ended 31 December 2019 to NOK O for the year ended 31 December 2020. The Group divested the assets of
Komplett Mobil AS and the liquidation of Comtech GmbH in 2019, which were not part of the Group in 2020. Thus, the
Group reported zero in 2020. The Group's profit for the year ended 31 December 2020 amounted to NOK 220,805
thousand. This represented an increase of NOK 188,331 thousand from the previous year, which had a profit of NOK
32,474 thousand.

Other comprehensive income

The Group reported an exchange gain arsing on translation of foreign operations of NOK 9,190 thousand for the year
ended 31 December 2020. This represented an increase of NOK 12,166 thousand from the previous year, which reported
NOK (2,976) thousand. The increase was primarily due to fluctuations in exchange rates.

As a result of the abovementioned changes in the Group's income and expenses, its total comprehensive income for the
year ended 31 December 2020 amounted to NOK 229,995 thousand. This represented an increase of NOK 200,497
thousand from NOK 29,498 thousand for the previous year.

11.5.3 Results of operations for the year ended 31 December 2019 compared to the year ended 31 December 2018

The table below is an extract of the consolidated statements of profit and loss in the 2019 Financial Statements, setting
out line items to be discussed in this Section 11.5.3.

In NOK thousand Year ended
31 December

2019 2018

IFRS IFRS
Operating revenues
Revenues from sale of goods .........cocevvviiiiiiiiiiiiiiiis 7,434,525 6,989,861
Revenues from financing and insurance sales........................ 85,195 104,240
Other operating iINCOME.....ouiuiiie e 23,643 23,389
Total operating iINCOME.......c.cviiiiiiimiin i 7,543,363 7,117,489
Operating expenses
Cost Of GOOAS SOIA ...evvivieieieiei e 6,649,996! 6,218,008
Employee benefit expenses..........covviiiiiiiiiiiiii 422,457 478,419
Depreciation and amortisation expense ...........cccceeviiiiiiinnnnnn. 146,368 235,808
Other operating expenses 276,304 464,535
Total operating eXpenses ........cccoririririririinsnn.s 7,495,126 7,396,769
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In NOK thousand Year ended
31 December

2019 2018

IFRS IFRS
Operating result ..o 48,237 (279,280)
Finance income and expenses
Share of post-profits from equity accounted investments........ 1,401 2,406
FiN@nNCe iNCOME . .ieieii e e 10,409 11,368
FINANCE EXPENSES ...viuiiiiiiiiiiii e 33,549 22,181
Net finance income and expenses.......cccoiimrinireinrannaian. (21,739) (8,407)
Profit before tax ....cciivciriiiirsiirs 26,498 (287,687)
I D= d 1= o =T (1,165) (45,653)
Profit from continuing operations.......c.cccicirrinireinnenenen. 27,664 (242,033)
Profit/(loss) on discontinued operations...........cocovvviiiineniinnnns 4,811 (238,180)
Lo o 32,474 (480,213)
Other comprehensive income
Exchange gains arising on translation of foreign operations..... (2,976) (4,410)
Total comprehensive income ........cccviriririiiiin. 29,498 (484,623)
1 Please note that for the 2020 Financial Statements, the Group made a change in its presentation of operating expenses. Compensation for marketing

expenses has been reclassified in 2020 by increasing other operating expenses and reducing costs of goods sold. In order to have comparable figures,
2019 has been classified correspondingly by NOK 66.9 million. The 2019 figures reported in the 2020 Financial Statements therefore deviates from
the 2019 figures reported in the 2019 Financial Statements.

Operating revenues

The Group's revenues from sale of goods increased by NOK 444,664 thousand from NOK 6,989,861 thousand for the
year ended 31 December 2018 to NOK 7,434,525 thousand for the year ended 31 December 2019. In late September
2018, the Company carried out a divestment of existing operations, through a combination of demergers of certain
Norwegian subsidiaries and discontinuation of its operations in Finland. The subsidiaries Babybanden AS, Blush AS, Blush
Drift AS, Komplett Apotek AS, Norsk Bildelsenter AS and Sixbondstreet AS were demerged from the Group into Canica
eCom AS (the "Carve-out" and the Carve-out entities' operations’, the "Carve-out Operations"). Komplett Services
Finland Oy was liquidated. The Group's revenues in 2018 included approximately NOK 382 million generated from the
Carve-out Operations, NOK 420 million when including the operations through Komplett Services Finland Oy, both of
which not generating any revenue for the Group in 2019. The Group thus experienced a substantial increase in revenues
of approximately NOK 865 million from its continued operations. The increase was particularly related to increased sale
of PCs (business notebooks), hand held devices (mobile phones, tablets and related accessories) and home appliances
(robot vacuum cleaner and pressure washers). The higher sales volumes were inter alia driven by increased and
improved marketing efforts in the B2C segment, as well as from successful expansion of the B2B customer base and
effects of new supplier and customer agreements in the Distribution segment. The Carve-out Operations generated
revenue solely in the B2C segment in 2018.

The Group's revenues from financing and insurance decreased with NOK 19,045 thousand from NOK 104,240 thousand
for the year ended 31 December 2018 to NOK 85,195 thousand for the year ended 31 December 2019. The decrease
was primarily caused by lower income from consumer financing, which has been outsourced to Komplett Bank ASA. The
reduction was in part offset by an increase in sale of product insurance, driven by the Group's higher sales volumes in
2019 compared to 2018.

The Group's other operating income increased by NOK 254 thousand from NOK 23,389 thousand for the year ended 31
December 2018 to NOK 23,643 thousand for the year ended 31 December 2019. The slight increase was primarily a
result of royalty fees from Komplett Bank ASA from the use of the "Komplett" name. The Company's shareholding in
Komplett Bank ASA was sold in 2018.
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As a result of the above, the Group's total operating income increased by NOK 425,874 thousand from NOK 7,117,489
thousand for the year ended 31 December 2018 to NOK 7,543,363 thousand for the year ended 31 December 2019,
implying a growth in total operating income of approximately 6%. Excluding an amount of approximately NOK 420
million in total operating income relating to the Carve-Out Operations and Komplett Services Finland Oy in 2018, the
Group's revenues would amount to approximately NOK 6,697 million in 2018 and the corresponding growth in total
operating income would be approximately 13%. Applying the segment classification used by the Group in its 2020
Financial Statements, and excluding the Carve-Out Operations and Komplett Services Finland Oy in 2018 (relating to
the B2C segment), the Company estimates that the Group's total operating income growth for the B2C, B2B and
Distribution segments from 2018 to 2019 would have been approximately 8%, 23% and 21%, respectively.

Operating expenses

The Group's costs of goods sold increased by NOK 431,988 thousand from NOK 6,218,008 thousand for the year ended
31 December 2018 to NOK 6,649,996 thousand for the year ended 31 December 2019. The increase was primarily
caused by the increase in sales volumes, as further explained under "Operating revenues" above. The Gross Margin for
the Group decreased from approximately 12.6% in 2018 to 11.8% in 2019. Reported cost of goods sold for 2018 also
includes costs of goods sold of approximately NOK 293 million relating to the Carve-Out Operations and Komplett
Services Finland Oy. Excluding the Carve-Out Operations and Komplett Services Finland Oy, the Gross Margin for the
Group in 2018 was thus approximately 11.5%. Comparability between 2019 and 2018, as reported in the 2019 Financial
Statements, and 2020 is furthermore affected by a reclassification of compensation for marketing expenses, from (being
a reduction in other operating expenses) to (being a reduction in) cost of goods sold with effect from the 2020 Financial
Statements. Such compensation amounted to NOK 66.9 million in 2019 and NOK 65.0 million in 2018. The Gross Profit
for the Group in 2018, excluding the Carve-Out Operations and Komplett Services Finland Oy and with compensation
for marketing expenses included as a reduction in cost of goods sold (resulting in the adjusted 2018 costs of goods sold
being NOK 5,860 million), would thus be NOK 837 million and the implied Gross Margin approximately 12.5%. The Gross
Margin for the year ended 31 December 2019, as reported in the 2020 Financial Statements, was 12.7%. The Gross
Margin is estimated by the Company to be 12.9%, 15.4% and 7.5% in the B2C, B2B and Distribution segments,
respectively based on the segment classification used by the Group in its 2020 Financial Statements, excluding the
Carve-Out Operations and Komplett Services Finland Oy and with compensation for marketing expenses included as a
reduction in cost of goods sold).

The Group's employee benefit expenses decreased with NOK 55,962 thousand from NOK 478,419 thousand for the year
ended 31 December 2018 to NOK 422,457 thousand for the year ended 31 December 2019. The decrease in employee
benefit expenses was related to lower personnel expenses, primarily as a result of the Carve-out (which represented an
approximately NOK 64.8 million reduction), the discontinuation of Komplett Services Finland Oy and certain other related
costs incurred, in total amounting to approximately NOK 67.5 million in 2018. The lower expenses were in part offset by
personnel expenditure related to the Group's operations related to the platform "Marketplace" (which allowed third
parties to sell products through the Group's web shop), which was discontinued in 2018, as well as the Group's ordinary
course of business (e.g. annual bargaining agreements). Additionally, the Group made several replacements in the top
and middle management levels during 2019 which resulted in increased salary expenses and bonus levels compared to
the previous year. The increase amounted to approximately NOK 6 million.

The Group's depreciation and amortisation expense decreased with NOK 89,440 thousand from NOK 235,808 thousand
for the year ended 31 December 2018 to NOK 146,368 thousand for the year ended 31 December 2019. The material
decrease in depreciation and amortisation expense was caused by a number of factors. Approximately NOK 160.6 million
of the Group's depreciation and amortisation in 2018 were related to the discontinuation of the Carve-out Operations,
Komplett Services Finland Oy, and "Marketplace", including write down of brand names. As example, the depreciation
of the Group's brand "MPX" amounted to approximately NOK 105 million. Depreciation and amortisation in 2018
excluding these effects amounted to approximately NOK 75.2 million. Comparability between 2018 and 2019 is further
affected by the implementation of IFRS-16 with effect from the financial year ended 31 December 2019. Depreciation
and amortisation for the four segments B2C, B2B, Distribution and Other, that are excluding the effects of IFRS-16,
amounted to approximately NOK 71,401 thousand in 2019. The Group also experienced a reduction in investments in
2019, contributing to the reduction in depreciation and amortisation from 2018 to 2019 on a comparable basis.

The Group's other operating expenses, comprising inter alia marketing, lease expenses, IT expenses, use of consultants,
etc., decreased with NOK 188,231 thousand from NOK 464,535 thousand for the year ended 31 December 2018 to NOK
276,304 thousand for the year ended 31 December 2019. The decrease was primarily a result of lower expenses due to
the discontinuation of the Carve-out Operations, Komplett Services Finland Oy and "Marketplace", including
extraordinary costs during 2018 in connection with the Carve-out and other discontinuations which in total represented
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expenses and costs in 2018 of approximately NOK 108.5 million. Additionally, the implementation of IFRS-16 with effect
from the financial year ended 31 December 2019 resulted in lease expenses amounting to approximately NOK 83.6
million in that year being reclassified away from other operating expenses. The reductions were offset by an increased
spending on marketing efforts, such as brand building for "Komplett" in, especially, the B2C segment, IT and consultancy
expenses as well as changes in the Group's expenses from ordinary course of business. The Group also established its
customer loyalty programme in "Komplett Club" in 2019, which led to an additional marketing expense of approximately
NOK 10.4 million in 2019. Comparability between the financial year ended 31 December 2019 and the financial year
ended 31 December 2018, as reported in the 2019 Financial Statements, and the financial year ended 31 December
2020 is further affected by a reclassification of compensation for marketing expenses as noted above. The Group's other
operating expenses for 2018, excluding the approximately NOK 108.5 million relating to among other discontinuation of
the Carve-out Operations as noted above, and with the NOK 65.0 million compensation for marketing expenses included
as a reduction in cost of goods sold, would amount to approximately NOK 421 million. Other operating expenses for the
year ended 31 December 2019, as reported in the 2020 Financial Statements, was NOK 343,204 thousand. The primary
driver of the reduction from 2018 to 2019 of approximately NOK 78 million on a comparable basis is the implementation
of IFRS-16 in 2019, as noted above.

As a result of the above, the Group's reported Operating Costs decreased by NOK 333,633 thousand from NOK 1,178,762
thousand for the year ended 31 December 2018 to NOK 845,129 thousand for the year ended 31 December 2019.
Excluding the effects in 2018 relating to discontinuation of the Carve-out Operations, Komplett Services Finland Oy,
Marketplace, write down of discounted brand names and other items as noted above, and with compensation for
marketing expenses included as a reduction in cost of goods sold in 2018 and 2019, the Operating Costs amounted to
approximately NOK 907 million in 2018 and NOK 912 million in 2019, equivalent to approximately 13.5% and 12.1% of
total operating income, respectively (estimated by the Company to be 14.5%, 10.1% and 8.2% of the adjusted total
operating income for 2018 (i.e. not reflecting the Carve-out Operations or Komplett Services Finland Oy) in the B2B,
B2C and Distribution segments, respectively based on the segment classification used by the Group in its 2020 Financial
Statements).

Furthermore, as a result of the above, the Group's total operating expenses increased by NOK 98,357 thousand from
NOK 7,396,769 thousand for the year ended 31 December 2018 to NOK 7,495,126 thousand for the year ended 31
December 2019.

Operating result

As a result of the above discussed changes in the Group's total operating income and total operating expenses for the
years ended 31 December 2018 and 2019, the Group's operating results increased by NOK 327,517 thousand from NOK
(279,280) thousand for the year ended 31 December 2018 to NOK 48,237 thousand for the year ended 31 December
2019. Furthermore, excluding the effects in 2018 relating to discontinuation of the Carve-out Operations, Komplett
Services Finland Oy, Marketplace, write down of discounted brand names and other items as discussed above, the
Group's operating result would amount to approximately NOK (71) million in 2018 (giving an EBIT Margin of (1.1)%)
and the corresponding increase from 2018 to 2019 would amount to approximately NOK 118 million.

Finance income and expenses

The Group's share of post-profits from equity accounted investments decreased with NOK 1,005 thousand from NOK
2,406 thousand for the year ended 31 December 2018 to NOK 1,401 thousand for the year ended 31 December 2019.
The decrease was driven by Group has a 40% ownership interest in Fabres Sp. Z.0.0. in Poland, which is a consulting
firm providing IT and finance services to the Group and other third parties. The decrease was due to the Company
receiving dividends in 2018, which was partly offset by a slight improvement in the operating results of Fabres Sp. Z.0.0.
during 2019 compared to 2018.

The Group's finance income decreased with NOK 959 thousand from NOK 11,368 thousand for the year ended 31
December 2018 to NOK 10,409 thousand for the year ended 31 December 2019. The slight decrease was caused by
several factors, including approximately a NOK 2.7 million increase due to the liquidation of the Danish subsidiary
Komplett Services Danmark A/S. This was offset by a lower booked interest income from the Group's consolidated
accounts (which is connected to the Group's consolidated accounts and interest expenses) amounting to approximately
NOK 343 thousand, as well as income related to the Carve-out Operations. The outsourcing of consumer financing
(through instalment payments) from the Group under the "Komplett" brand in Norway to Komplett Bank ASA resulted
in lower income from e.g. late payment fees.
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The Group's finance expenses increased by NOK 11,368 thousand from NOK 22,181 thousand for the year ended 31
December 2018 to NOK 33,549 thousand for the year ended 31 December 2019. The increase was mainly a result of
adjustments related to IFRS-16, amounting to NOK 15,062 thousand, with addition of certain other finance expenses.

As a result of the above changes in financing income and expenses, the Group's net finance income and expenses
increased by NOK (13,332) thousand from NOK (8,407) thousand for the year ended 31 December 2018 to NOK (21,739)
thousand for the year ended 31 December 2019.

Profit before tax

Further, as a result of the above changes discussed under the sub-headings "operating income", "operating expenses",
"operating result" and "finance income and expenses", the Group's profit before tax increased by NOK 314,185 thousand
from NOK (287,687) thousand for the year ended 31 December 2018 to NOK 26,498 thousand for the year ended 31
December 2019.

Tax expenses, profit from continued operations and profit

The Group's tax expenses increased by NOK 44,488 thousand from NOK (45,653) thousand for the year ended 31
December 2018 to NOK (1,165) thousand for the year ended 31 December 2019. The increase was primarily related to
taxes on group contributions from Canica (which shall be reported as a tax expense), as well as deferred taxes.

The Group's profit from continued operations increased by NOK 269,697 thousand from a loss of NOK (242,033)
thousand for the year ended 31 December 2018 to a profit of NOK 27,664 thousand for the year ended 31 December
20109.

The Group's profit(/loss) from discontinued operations increased by NOK 242,991 thousand from NOK (238,180)
thousand for the year ended 31 December 2018 to NOK 4,811 thousand for the year ended 31 December 2019. The
Group reported loss from Comtech GmbH and Komplett Mobil AS in 2018 in the amount of approximately NOK 238
million. In 2019 the loss from Comtech GmbH amounted to approximately NOK 48 million, and the Group had a positive
effect from Komplett Mobile AS because of a sale of this entity's assets.

The Group's profit for the year ended 31 December 2019 amounted to NOK 32,474 thousand. This represented an
increase of NOK 512,687 thousand from the previous year, which had a loss of NOK (480,213) thousand.

Other comprehensive income

The Group reported an exchange loss arising on translation of foreign operations of NOK (2,976) thousand for the year
ended 31 December 2019. This represented an increase of NOK (1,434) thousand from the previous year, which reported
NOK (4,410) thousand. The increase was primarily caused by fluctuations in exchange rates. Consequently, the Group's
total comprehensive income for the year ended 31 December 2019 amounted to NOK 29,498 thousand, which was an
increase of NOK 514,121 thousand from a loss of NOK (484,623) thousand for the year ended 31 December 2018.
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11.6 Financial review of the Group's financial position
11.6.1 Financial position as at 31 March 2021 compared to 31 March 2020

The table below is an extract of the condensed consolidated statement of financial position in the 2021 Interim Financial
Statements, setting out line items to be discussed in this Section 11.6.1.

In NOK million As at 31 March

2021 2020
IAS 34 IAS 34

NON-CURRENT ASSETS

Total intangible assets.........coceviviiiiiiii 518 540
Total property, plant and equipment .........ccocoviiiiiiniiinnins 281 344
Total other non-current @assets .........cocovivviiiiiiiiin 84 79
TOTAL NON-CURRENT ASSETS ...cctuteimurainunamsranssasnsnananns 883 963

CURRENT ASSETS

Total INVENEOIIES vt 1,010 637

Total current receivables ......co.vuviiiiiiciiieee e 819! 8452

Total cash and cash equivalents 19 13

TOTAL CURRENT ASSETS ......cocvirurunnnn 1,848 1,495

TOTAL ASSETS ...cuiiiiiiiririssisnss s snsnsnnns 2,730 2,458

EQUITY

TOTAL EQUITY .ouruiuiurrrrsssssssasnsnsnsnsnsnsasnsnsnsnsnsnsnnnnns 999 719

LIABILITIES

Total non-current liabilities ..........cooviiiiii, 229 280

Total current li@abilities.....covveiiiiii 1,502 1,458

TOTAL LIABILITIES .....cuvuiururrasasssasasssnssnsnsnsnsnsnsnsnnnnns 1,731 1,738

TOTAL EQUITY AND LIABILITIES...........cccoviiiiiiiiiiieeeens 2,730 2,458

1 Comprising NOK 451 million in trade receivables — regular, NOK 132 million in trade receivables from deferred payment arrangements and NOK 236
million in other current receivables.

2 Comprising NOK 410 million in trade receivables - regular, NOK 164 million in trade receivables from deferred payment arrangements and NOK 271

million in other current receivables.

Non-current assets

The Group's intangible assets comprise goodwill, software and other intangible assets such as purchase of brand names
and customer relationships. The Group's total intangible assets decreased with NOK 22 million from NOK 540 million as
at 31 March 2020 to NOK 518 million as at 31 March 2021. The decrease was related to a number of factors. In this
respect, the Group registered an increase of approximately NOK 36 million in new investments in the period ended 31
March 2021 compared to the previous year. This was offset by approximately NOK 54 million in depreciation and NOK
5.5 million in currency exchange fluctuations. The single largest investment program during the first quarter of 2021
has been Vistex, which is a program that assists the Group when monitoring vendor kick-backs, etc.

The Group's property, plant and equipment comprise land, buildings and other real estate, as well as leasehold
improvements, machinery and fixtures. In this respect, the main change was the decrease of NOK 50 million related to
land, buildings and other real estate from the first quarter in 2020 compared to the first quarter in 2021. The decrease
was related to IFRS 16, where the increase was related to a new lease in Oslo, Norway. Further, the Group also registered
a decrease of NOK 13 million related to machinery and fixtures from the first quarter in 2020 compared to the first
quarter in 2021. The decrease was primarily due to a combination of an increase related to new investments, which was
offset by depreciation and currency exchange fluctuations. As a result, the Group's total property, plant and equipment
decreased with NOK 63 million from NOK 344 million as at 31 March 2020 to NOK 281 million as at 31 March 2021.
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The Group's other non-current assets comprise deferred tax assets, investments in equity-accounted associates and
other receivable (including inter alia trade and other receivables, as well as leased assets (offices and other real estate)).
The Group's total non-current assets increased by NOK 5 million, from NOK 79 million as at 31 March 2020 to NOK 84
million as at 31 March 2021. The increase was primarily related to an increase in the Group's deferred tax assets of NOK
12 million. The increase in deferred tax assets was primarily related to tax calculations as at 31 December 2020,
particularly for Webhallen Sverige AB, which has improved its operations and therefore records deferred tax on carry-
forward losses. The increase was off-set by a decrease of other receivables of NOK 9 million related to IFRS 16.

As a result of the above changes in the Group's non-current assets, the total non-current assets as at 31 March 2021
amounted to NOK 883 million, which was NOK 80 million less than total non-current assets as at 31 March 2020
(amounting to NOK 963 million).

Current assets

The Group's current assets comprise inventory, current receivables and cash and cash equivalents. The Group's total
inventory increased with NOK 373 million from NOK 637 million as at 31 March 2020 to NOK 1,010 million as at 31
March 2021. The Group's inventory levels are strongly correlated with historical and planned sales volumes. Higher
inventory turnover (stock rotation) indicates a growth in sales, which again results in higher inventory levels to meet
customer demands going forward. The increase of NOK 373 million was related to an inventory build-up during the first
quarter of 2021 to facilitate a higher demand for the Group's products, in addition to secure availability of products in
periods of likely shortage in supplies.

The Group's current receivables comprise trade receivables (regular), trade receivables from deferred payment
arrangements, other current receivables (including inter alia outstanding vendor kickbacks (discounts based on
purchases made during the year)), as well as pre-paid expenses. The Group's total current receivables decreased with
NOK 26 million from NOK 845 million as at 31 March 2020 to NOK 819 million as at 31 March 2021. The decrease was
primarily due to lower volume of receivables from deferred payment arrangements, where the reduction amounted to
approximately NOK 31.7 million, in addition to outstanding vendor kick-backs and other current receivables in the
amount of approximately NOK 23.3 million and pre-paid expenses of approximately NOK 14.5 million. The reduction was
partially offset by increased outstanding customer receivables in the B2B and Distribution segments.

The Group's total cash and cash equivalents amounted to NOK 19 million as at 31 March 2021, which represented an
increase of NOK 6 million compared to the NOK 13 million registered as at 31 March 2020. Total cash and cash receivables
shows the amount of the Group's cash pool arrangement, which varies from time to time. The increase in the first quarter
of 2021 compared to the first quarter of 2020 is deemed to be within a normal fluctuation of cash and cash equivalents.

As a result of the above mentioned changes in the Group's current assets, the total current assets as at 31 March 2021
amounted to NOK 1,848 million, which was NOK 353 million higher than as at 31 March 2020 (amounting to NOK 1,495
million).

Equity

The Group's equity comprises share capital, share premium and other equity. Total equity increased by NOK 280 million
from NOK 719 million as at 31 March 2020 to NOK 999 million as at 31 March 2021. The increase was caused by an
increase in profit from the period of approximately NOK 271 million, which was offset by inter alia a decline in total
operating income of approximately NOK 12 million thousand and approximately NOK 105 million in increased tax
liabilities pursuant to the mutual procedure agreement (MAP) with Norwegian and Swedish tax authorities.

Liabilities
The Group's liabilities comprise non-current lease liabilities, as well as current liabilities such as bank overdraft, trade

payables, public duties payables, current income tax, current lease liabilities and other current liabilities (including inter
alia accrued expenses, as well as accrued salary payments, vacation pay, bonus payment and other personnel expenses).

The Group's non-current liabilities decreased with NOK 51,346 thousand from NOK 280,160 thousand as at 31 March
2020 to NOK 228,814 thousand as at 31 March 2021. The decrease was related to the implementation of IFRS 16.

Further, the Group's current liabilities increased with NOK 44 million from NOK 1,458 million as at 31 March 2020 to
NOK 1,502 million as at 31 March 2020. The increase was due to a several factors. The Group had a lower utilisation of
its Overdraft Facility compared to the same period in 2020, amounting to approximately NOK 126 million, which was
offset by an increase of approximately NOK 142 million in trade payables and approximately NOK 20 million in public
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duties payable, as well as increased income tax and unpaid group contribution to Canica. Additionally, the Group
registered a decline of approximately NOK 4 million related to the implementation of IFRS 16 and approximately NOK
37 million in other current liabilities.

As a result of the above mentioned changes in the Group's liabilities, the total liabilities as at 31 March 2021 was NOK
7 million lower as at 31 March 2021, amounting to NOK 1,731 million, compared to as at 31 March 2020, amounting to
NOK 1,738 million.

Total equity and liabilities

The Group's total equity and liabilities increased by NOK 272 million, from NOK 2,458 million as at 31 March 2020 to
NOK 2,730 million as at 31 March 2021. As explained above, the increase was primarily related to increased sales
volumes during the first quarter of 2021.

11.6.2 Financial position as at 31 December 2020 compared to 31 December 2019

The table below is an extract of the consolidated statements of financial position in the 2020 Financial Statements,
setting out line items to be discussed in this Section 11.6.2.

In NOK thousand As at 31 December

2020 2019
IFRS IFRS

NON-CURRENT ASSETS

Total intangible assets.......cocvviviiiiiiii 528,686 539,8941!
Total property, plant and equipment .......cocoviiiiiinnnens 290,894 389,159
Total other non-current @assets ......cccovvviiiiiiiiiiiiiii 84,983 30,962

TOTAL NON-CURRENT ASSETS ....ccctiririririsisisisisnsnsnsnnnnnnns 904,653 960,015

CURRENT ASSETS

Total INVENEOIIES it 880,095 789,781
Total current receivables ......c.cooiiiiiiiiiiiic 900,011 822,496
Total cash and cash equivalents .........cocoviiiiiiiiiiniiinens 53,937 50,376
TOTAL CURRENT ASSETS ....covirrrrsssssssasnsnsnsnsnssnnns 1,834,043 1,662,653
TOTAL ASSETS ...cciiiiiirirssssss s ssnsnnns 2,738,696 2,622,668
EQUITY

Total equity attributable to owners of the parent ................... 917,342 687,713
TOTAL EQUITY .ouiuiuiirrrssssss s snssnsssssnsssssnsssnsnsnsnsnnns 917,342 687,713
LIABILITIES

Total non-current liabilities ........ocovviiiiiiiiiiii e 235,749 267,814
Total current liabilities ... ..covvviiiiiiii 1,585,606 1,667,142
TOTAL LIABILITIES ...cuvururururarararasasassssssssssssssnsssssnsnnsnnnnns 1,821,355 1,934,955
TOTAL EQUITY AND LIABILITIES...........cocovvviiiiiiieninenenens 2,738,696 2,622,668
1 The Group has in the 2020 Financial Statements made adjustments related to Webhallen Sverige AB's assets, which in its entirety was reported under

property, plants and equipment. The portion related to software has, however, been moved to intangible assets and the 2019 figures reported in the
2019 Financial Statements therefore deviates from the 2019 figures reported in the 2020 Financial Statements.

Non-current assets

The Group's intangible assets comprise goodwill, software and other intangible assets such as purchase of brand names
and customer relationships. The Group's total intangible assets decreased with NOK 11,208 thousand from NOK 539,894
thousand as at 31 December 2019 to NOK 528,686 thousand as at 31 December 2020. The decrease was primarily a
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result of depreciation of certain intangible assets, including brand names. This was partly offset by new investments,
including in software systems, and fluctuations in exchange rates.

The Group's property, plant and equipment comprise land, buildings and other real estate, as well as leasehold
improvements, machinery and fixtures. The main item is right to use lease assets amounting to NOK 254,500 thousand
of the NOK 290,984 thousand total property, plant and equipment as at 31 December 2020. The Group's total property,
plant and equipment decreased with NOK 98,175 thousand from NOK 386,159 thousand as at 31 December 2019 to
NOK 290,984 thousand as at 31 December 2020. The decrease was primarily caused by adjustments related to the
implementation of IFRS-16, which represented a reported reduction of approximately NOK 86 million, as well as
depreciation of property, plants and equipment of approximately NOK 20 million. This was offset by new investments
and fluctuations in currency exchange rates.

The Group's other non-current assets comprise deferred tax assets, investments in equity-accounted associates and
other receivable (including inter alia trade and other receivables, as well as leased assets (offices and other real estate)).
The Group's total non-current assets increased by NOK 54,021 thousand from NOK 30,962 thousand as at 31 December
2019 to NOK 84,983 thousand as at 31 December 2020. The increase was primarily due to a number of factors, including,
but not limited to, deferred taxes, the Group's ownership in Fabres Sp. Z.0.0. and adjustments related to the
implementation of IFRS-16. The latter represented a reported increase of approximately NOK 41 million.

As a result of the above changes in the Group's non-current assets, the total non-current assets as at 31 December
2020 was NOK 55,362 thousand lower than the previous year. Total non-current assets decreased from NOK 960,015
thousand as at 31 December 2019 to NOK 904,653 thousand as at 31 December 2020.

Current assets

The Group's current assets comprise inventory, current receivables and cash and cash equivalents. The Group's total
inventory increased with NOK 90,314 thousand from NOK 789,781 thousand as at 31 December 2019 to NOK 880,095
thousand as at 31 December 2020. The Group's inventory levels are strongly correlated with historical and planned sales
volumes. Higher inventory turnover (stock rotation) indicates a growth in sales, which again results in higher inventory
levels to meet customers' demand going forward. To cover an increase in the Group's sale of Apple products, in particular,
there was a higher inventory level of these products as at 31 December 2020 compared to 31 December 2019. This to
cover expected Q1 2021 sales. For the Group's operations under the "Webhallen" brand, there were also an increased
inventory level to meet Q1 2021 demands, compared to the previous year.

The Group's current receivables comprise trade receivables (regular), trade receivables from deferred payment
arrangements, other current receivables (including inter alia outstanding vendor kickbacks (discounts based on
purchases made during the year)), as well as pre-paid expenses. The Group's total current receivables increased by NOK
77,515 thousand from NOK 822,496 thousand as at 31 December 2019 to NOK 900,011 thousand as at 31 December
2020. The increase was primarily caused by a higher sales volumes in the B2B and distribution segments, resulting in a
higher amount of outstanding receivables as at 31 December 2020 compared to the previous year. The majority of the
Group's customers in the B2B and distribution segments pay through invoices, where the credit period mainly varies
between 14 and 60 days. Additionally, the Group's increased sales volumes resulted in higher amounts of outstanding
vendor kickbacks.

The Group's total cash and cash equivalents amounted to NOK 53,937 thousand as at 31 December 2020. This
represented a slight increase of NOK 3,561 thousand from the previous year, when total cash and cash equivalents
amounted to NOK 50,376 thousand as at 31 December 2019.

As a result of the above mentioned changes in the Group's current assets, the total current assets as at 31 December
2020 was NOK 1,834,043 thousand. This was NOK 171,390 thousand higher than the previous year. Total current assets
as at 31 December 2019 was NOK 1,662,653 thousand.

Total assets

The Group's total assets increased by NOK 116,028 thousand from NOK 2,622,668 thousand as at 31 December 2019
to NOK 2,738,696 thousand as at 31 December 2020. As explained above, the main drivers of this increase were related
to historical higher sales volumes in the Group during 2020, thus resulting in the Group purchasing more goods for the
next quarter, and an increase in receivables to customers in the B2B and distribution segments.
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Equity
The Group's equity comprises share capital, share premium and other equity. Total equity increased by NOK 229,629

thousand from NOK 687,713 thousand as at 31 December 2019 to NOK 917,342 thousand as at 31 December 2020.
The increase was primarily due to the Group's profits for the year ended 31 December 2020.

Liabilities
The Group's liabilities comprise non-current lease liabilities, as well as current liabilities such as bank overdraft, trade

payables, public duties payables, current income tax, current lease liabilities and other current liabilities (including inter
alia accrued expenses, as well as accrued salary payments, vacation pay, bonus payment and other personnel expenses).

The Group's non-current liabilities decreased with NOK 32,065 thousand from NOK 267,814 thousand as at 31 December
2019 to NOK 235,749 thousand as at 31 December 2020. The decrease was driven by adjustments related to the
implementation of IFRS-16. The NOK 235,749 thousand as at 31 December 2020 is comprised of non-current lease
liabilities related to the implementation of IFRS-16.

Further, the Group's current liabilities decreased with NOK 81,536 thousand from NOK 1,667,142 thousand as at 31
December 2019 to NOK 1,585,606 thousand as at 31 December 2020. The decrease was primarily a result of less debt
to financial institution, which is a result of increased cash flow from operations during 2020 compared to 2019. This was
partly offset by increased payables and taxes, which also was driven by a higher sales volume and inventory build-up.

As a result of the above mentioned changes in the Group's liabilities, the total liabilities as at 31 December 2020 was
NOK 1,821,355 thousand. This represented a decrease of NOK 113,600 thousand from the previous year, whereas total
liabilities as at 31 December 2019 amounted to NOK 1,934,955 thousand.

Total equity and liabilities

The Group's total equity and liabilities increased by NOK 116,028 thousand from NOK 2,622,668 thousand as at 31
December 2019 to NOK 2,738,696 thousand as at 31 December 2020. As explained above, the main drivers of this
increase were primarily correlated with increased sales volumes during 2020.

11.6.3 Financial position as at 31 December 2019 compared to 31 December 2018

The table below is an extract of the consolidated statements of financial position in the 2019 Financial Statements,
setting out line items to be discussed in this Section 11.6.3.

In NOK thousand As at 31 December

2019 2018
IFRS IFRS

NON-CURRENT ASSETS

Total intangible @ssets.......c.coviiiiiiiii 539,894 567,250
Total property, plant and equipment .........cocvviiiiiiiiniiiniinns 389,159 72,153
Total other non-current @assets ..........occovvviiiiiiiiniiiinnn 30,962 36,812
TOTAL NON-CURRENT ASSETS ...cciureirereimuransaransisasnnsarannas 960,015 676,216

CURRENT ASSETS

Total INVENEOMIES. 1.uiviiiiiii e 789,781 889,607
Total current receivables ..........ccoiviiiiiiiiii 822,496 840,703
Total cash and cash equivalents .........cocoviiiiiiiiiiiiieens 50,376 44,300
TOTAL CURRENT ASSETS ..ciuireureursnssammansnisasmssssssnsnssansans 1,662,653 1,774,611
TOTAL ASSETS .uutuuieureurssnsnmmamsasasssssssssassassassasssssssssnssansans 2,622,668 2,450,827
EQUITY

Total equity attributable to owners of the parent ................... 687,713 660,700
TOTAL EQUITY .uiuieiruraissrmisumassssanssssassssasssassssassssasnssasannns 687,713 660,700
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In NOK thousand As at 31 December
2019 2018
IFRS IFRS
LIABILITIES
Total non-current liabilities ......cvviviviiiic e 267,814 0
Total current liabilities....ocvvviiiiiir e 1,667,142 1,756,929
TOTAL LIABILITIES ...cciciuiimieniasusnnrassasassnsansasassasassasnnnnsans 1,934,955 1,790,127
TOTAL EQUITY AND LIABILITIES...............ccooviiiiieeians 2,622,668 2,450,827
1 The Group has in the 2020 Financial Statements made adjustments related to Webhallen Sverige AB's assets, which in its entirety was reported under

property, plants and equipment. The portion related to software has, however, been moved to intangible assets and the 2019 figures reported in the
2019 Financial Statements therefore deviates from the 2019 figures reported in the 2020 Financial Statements.

Non-current assets

The Group's intangible assets comprise goodwill, software and other intangible assets such as purchase of brand names
and customer relationships. The Group's total intangible assets decreased with NOK 27,356 thousand from NOK 567,250
thousand as at 31 December 2018 to NOK 539,894 thousand as at 31 December 2019. The decrease was primarily a
result of depreciation of intangible assets, as well as fluctuations in currency exchange rates. The decrease was partly
offset by an increase in investments, including software systems.

The Group's property, plant and equipment comprise land, buildings and other real estate, as well as leasehold
improvements, machinery and fixtures. The Group's total property, plant and equipment increased by NOK 317,006
thousand from NOK 72,153 thousand as at 31 December 2018 to NOK 389,159 thousand as at 31 December 2019. The
increase was primarily caused by adjustments from the implementation of IFRS-16, as well as new investments. This
was partially offset by depreciations in the Group's property, plants and equipment and fluctuations in currency exchange
rates.

The Group's other current assets comprise deferred tax assets, investments in equity-accounted associates and other
receivable (including inter alia trade and other receivables, as well as leased assets (offices and other real estate)). The
Group's total non-current assets decreased with NOK 5,850 thousand from NOK 36,812 thousand as at 31 December
2018 to NOK 30,962 thousand as at 31 December 2019. The decrease was primarily caused by a combination of different
factors, including, but not limited to, changes in deferred taxes, offset by a dividend distribution from Fabres Sp. Z.0.0.
and improved results of operations in this affiliated company.

As a result of the above changes in the Group's non-current assets, the total non-current assets as at 31 December
2019 was NOK 283,799 thousand higher than the previous year. Total non-current assets increased from NOK 676,216
thousand as at 31 December 2018 to NOK 960,015 thousand as at 31 December 2019.

Current assets

The Group's current assets comprise inventory, current receivables and cash and cash equivalents. The Group's total
inventory decreased with NOK 99,826 thousand from NOK 889,607 thousand as at 31 December 2018 to NOK 789,781
thousand as at 31 December 2019. The figures as at 31 December 2018 included inventory in the German subsidiary
Comtech GmbH of approximately NOK 87 million, which was declared bankrupt in 2019 and therefore amounted to nil
as at 31 December 2019. The Group's operations through Komplett Mobil AS, relating to sale of mobile phone
subscriptions, were divested in May 2019 and represented a smaller portion of the Group's inventory as at 31 December
2018 (approximately NOK 500 thousand). Further, the inventory levels as at 31 December 2018 were higher than
budgeted due to lower sales volumes in Q4 2018 than expected.

The Group's current receivables comprise trade receivables (regular), trade receivables from deferred payment
arrangements, other current receivable (including inter alia outstanding vendor kickbacks (discounts based on purchases
made during the year)), as well as pre-paid expenses. The Group's total current receivables decreased with NOK 18,207
thousand from NOK 840,703 thousand as at 31 December 2018 to NOK 822,496 thousand as at 31 December 2019.
The figures as at 31 December 2018 included approximately NOK 43.2 million in receivables in Comtech GmbH (of which
NOK 23.5 million were customer receivables), which were not included in the 31 December 2019 figures due to the
discontinuation of the Group's operations in Germany through this subsidiary. Additionally, the Group had lower accounts

receivables and consumer loans due to the outsourcing to Komplett Bank ASA. This was, however, partially offset by an
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increase in outstanding vendor kickbacks as at 31 December 2019 compared to the previous year (resulting from to
higher sales volumes during the year).

The Group's total cash and cash equivalents increased by NOK 6,076 thousand from NOK 44,300 thousand as at 31
December 2018 to NOK 50,376 thousand as at 31 December 2019. The increase was primarily a result of a higher
amount of outstanding cash payment from credit card companies, combined with a slight increase in bank deposits in
Webhallen Sverige AB compared to the previous year.

As a result of the above mentioned changes in the Group's current assets, the total current assets as at 31 December
2019 was NOK 1,662,653 thousand. this was NOK 111,958 thousand lower than the previous year. Total current assets
amounted to NOK 1,774,611 thousand as at 31 December 2018.

Total assets

The Group's total assets increased by NOK 171,841 thousand from NOK 2,450,827 thousand as at 31 December 2018
to NOK 2,622,668 thousand as at 31 December 2019. As explained above, the main drivers of this increase were the
discontinuation of the Group's operations in Komplett Mobil AS and the bankruptcy of Comtech GmbH during 2019, as
well as a substantial increase in sales volumes in 2019 compared to the previous year.

Equity

The Group's equity comprises share capital, share premium and other equity. Total equity increased by NOK 27,013
thousand from NOK 660,700 thousand as at 31 December 2018 to NOK 687,713 thousand as at 31 December 2019.
The increase was primarily due the Group's profits for the year ended 31 December 2019, as well as effects from the
Carve-out and the Group's discontinued operations in Finland and Denmark. Parts of the changes (approximately NOK
4,811 thousand) can also be explained by the discontinuation of Komplett Mobil AS and that Comtech GmbH was declared
bankrupt.

Liabilities
The Group's liabilities comprise non-current lease liabilities, as well as current liabilities such as bank overdraft, trade

payables, public duties payables, current income tax, current lease liabilities and other current liabilities (including inter
alia accrued expenses, as well as accrued salary payments, vacation pay, bonus payment and other personnel expenses).

The Group's total non-current liabilities increased by NOK 267,814 thousand from NOK 0 as at 31 December 2018 to
NOK 267,814 thousand as at 31 December 2019. The increase was caused by adjustments related to the implementation
of IFRS-16.

The Group's current liabilities decreased with NOK 89,787 thousand from NOK 1,756,929 thousand as at 31 December
2018 to NOK 1,667,142 thousand as at 31 December 2019. The decrease was due to several factors, including the fact
that the Group's current liabilities as at 31 December 2018 included liabilities of Comtech GmbH, which was declared
bankrupt in 2019. The decrease was partly offset by an increase in current lease liabilities from NOK 0 as at 31 December
2018 to NOK 79,165 thousand due to the implementation of IFRS 16. Due to increased cash flow from operations in
2019 compared to the previous year, the Group utilised less of its credit facility and therefore had lower debt levels as
at 31 December 2019 compared to 31 December 2018.

As a result of the above mentioned changes in the Group's liabilities, the total liabilities as at 31 December 2019 was
NOK 1,934,955 thousand. This represented an increase of NOK 144,828 thousand from the previous year, whereas total
liabilities as at 31 December 2018 amounted to NOK 1,790,127 thousand.

Total equity and liabilities

The Group's total equity and liabilities increased by NOK 171,841 thousand from NOK 2,450,827 thousand as at 31
December 2018 to NOK 2,622,668 thousand as at 31 December 2019. As explained above, the main drivers of this
increase were primarily a combination of improved results in 2019, compared to 2018, the Carve-out and discontinuation
of certain parts of the Group's operations, in addition to adjustments related to the implementation of IFRS-16.

11.7 Liquidity and capital resources

11.7.1 Sources and use of cash

The Group's principal sources of liquidity are cash which mainly have been generated from its operations, and
supplemented with debt financing from its Overdraft Facility (as defined below), the Credit Facility (as defined below)
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and the Revolving Credit Facility (as defined below). The Company itself is a non-operative holding company, and the
main portion of the Group's cash balance is therefore held at subsidiary level to cover the daily liquidity requirements of
the operating subsidiaries.

11.7.2 Cash flows
11.7.2.1 The three month period ended 31 March 2021 compared to the three month period ended 31 March 2020

The table below summarizes the Group's cash flow during the three months period ended 31 March 2021, compared to
the same period the previous year, extracted from the 2021 Interim Financial Statements.

In NOK million Three months ended 31 March
2021 2020
IAS 34 IAS 34
Net cash flow from operating activities..............covuviinnns (155) 41
Net cash flow used in investing activities ..............coeevnns (10) (8)
Net cash flow (used in)/from financing activities.............. 129 (70)

Net cash flow from operating activities

Net cash flow from operating activities primarily originates from sale of the Group's products (earnings) and changes in
the Group's net working capital. As of 31 March 2021, the Group's cash flow from operating activities amounted to NOK
155 million, which represented a change of NOK 196 million from the Group's cash flow from operating activities of NOK
41 million as of 31 March 2020. The change in net cash flow from operating activities was primarily related to higher
inventory build-up, which was partially offset by increased revenues from sales and improved profitability.

Net cash used in investing activities

Net cash flow used in investing activities primarily cover the Group's investments in property, plant and equipment, in
addition to software development. Cash from investing activities amounted to NOK 10 million for the three month period
ended 31 March 2021, compared to NOK 8 million for the three month period ended 31 March 2020. The change of NOK
2 million was primarily due to slightly higher (planned) activities and investments in IT projects during the first quarter
in 2021 compared to the first quarter in 2020. The increase is mainly related to March 2021.

Net cash (used in)/from financing activities

Net cash flow (used in)/from financing activities mainly originate from the Group's credit facilities and consumer financing
in Webhallen Sverige AB. Net cash flow (used in)/from financing activities was NOK 129 million for the three months
period ended 31 March 2021, compared to NOK 70 million for the three months period ended 31 March 2020. The
increase of NOK 199 million was due to a change in the Group's utilisation of its Overdraft Facility.

11.7.2.2 Financial year ended 31 December 2020 compared to the financial year ended 31 December 2019

The table below summarizes the Group's cash flow for the year ended 31 December 2020, compared to the year ended
31 December 2019, as extracted from the 2020 Financial Statements.

In NOK thousand As at 31 December
2020 2019
IFRS IFRS
Net cash flow from operating activities ..............ccceevuennnn. 471,918 101,379
Net cash flow used in investing activities ........................ (38,660) 55,784
Net cash flow (used in)/from financing activities.............. (429,697) (151,088)

1 For the 2020 Financial Statements, the Group reclassified its presentation of net cash flows from operating activities and net cash flows (used in)/from
financing activities to make the 2019 figures comparable with the 2020 figures. The change in presentation was that the line item "net financial items"
under net cash flow from operating activities was reclassified to the line items "interest paid on lease liabilities" and "net interest paid on loans and
overdrafts" under net cash flow (used in)/from financing activities. The change amounted to NOK 27,361 thousand in net cash flows from operating
activities and a corresponding change of NOK (27,361) thousand in net cash flow (used in)/from financing activities.

Net cash flow from operating activities

Net cash flow from operating activities primarily originates from sale of the Group's products (earnings) and changes in
the Group's net working capital. As of 31 December 2020, the Group's cash flow from operating activities amounted to
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NOK 471,918 thousand, which represented an increase of NOK 370,539 thousand from the Group's cash flow from
operating activities of NOK 101,379 thousand on 31 December 2019. The improvement was driven by the increase in
revenues, improved operating margin and the positive effect on the Group's working capital due to higher inventory
turnover and increased accounts payable.

Net cash used in investing activities

Net cash flow used in investing activities primarily cover the Group's investments in property, plant and equipment, in
addition to software development. Cash used in investing activities amounted to NOK (38,660) thousand for the year
ended 31 December 2020, compared to NOK 55,784 thousand for the year ended 31 December 2019. The change of
NOK 94,444 thousand was primarily related to a gain on disposal of mobile subscriptions of NOK 90 million from the
discontinuation of Komplett Mobile AS in 2019 (asset sale).

Net cash (used in)/from financing activities

Net cash flow from (used in)/from financing activities mainly originate from the Group's credit facilities and consumer
financing in Webhallen Sverige AB. Net cash flow (used in)/from financing activities was NOK (429,697) thousand for
the year ended 31 December 2020 compared to NOK (151,088) for the year ended 31 December 2019. The increase of
NOK (278,609) thousand was due to repayment of outstanding amounts under the Group's credit facilities, which was
driven by the positive cash flow from operations.

11.7.2.3 Financial year ended 31 December 2019 compared to the financial year ended 31 December 2018

The table below summarizes the Group's cash flow for the year ended 31 December 2019, compared to the year ended
31 December 2018, as extracted from the 2019 Financial Statements.

In NOK thousand As at 31 December
2019* 2018
IFRS IFRS
Net cash flow from operating activities............cocovvviinnns 74,018 28,918
Net cash flow used in investing activities ..............cocevunes 55,784 402,966
Net cash flow (used in)/from financing activities.............. (123,727) (448,077)

1 For the 2020 Financial Statements, the Group reclassified its presentation of net cash flows from operating activities and net cash flows (used in)/from
financing activities to make the 2019 figures comparable with the 2020 figures. The change in presentation was that the line item "net financial items"
under net cash flow from operating activities was reclassified to the line items "interest paid on lease liabilities" and "net interest paid on loans and
overdrafts" under net cash flow (used in)/from financing activities. The change amounted to NOK 27,361 thousand in net cash flows from operating
activities and a corresponding change of NOK (27,361) thousand in net cash flow (used in)/from financing activities.

Net cash flow from operating activities

Net cash flow from operating activities primarily originates from sale of the Group's products (earnings) and changes in
the Group's net working capital. As of 31 December 2019, the Group's cash flow from operating activities was NOK
74,018 thousand, which represented an increase of NOK 45,100 thousand from the Group's cash flow from operating
activities of NOK 28,918 thousand on 31 December 2018. The increase in cash flow from operating activities was
primarily caused by an improvement in the Group's core operations (i.e. in connection with the Carve-out), which led to
higher sales volumes and better gross margins in 2019 compared to 2018.

Net cash used in investing activities

Net cash flow used in investing activities primarily cover the Group's investments in property, plant and equipment, in
addition to software development. Cash from net investing activities amounted to NOK 55,784 thousand for the year
ended 31 December 2019, compared to NOK 402,966 thousand for the year ended 31 December 2018. The decrease in
net cash used in investing activities of NOK 347,182 thousand was primarily related to the Group's sale of the customer
portfolio in Komplett Mobil AS in 2019 and its sale of shares in Komplett Bank ASA to Canica in 2018.

Net cash (used in)/from financing activities

Net cash flow (used in)/from financing activities mainly originate from the Group's credit facilities and consumer financing
in Webhallen Sverige AB. Net cash flow used in financing activities was NOK (123,727) thousand for the year ended 31
December 2019 compared to net cash flow (used in)/from financing activities of NOK (448,077) thousand for the year
ended 31 December 2018. The change of NOK (324,350) thousand was primarily related to a repayment of outstanding
amounts to Canica, which was handled in connection with the sale of shares in Komplett Bank ASA, in addition to a
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negative effect on the Group's cash flows from IFRS 16 adjustments. See note 15 in the 2019 Financial Statements for
more information related to the IFRS 16 effects.

11.8 Investments
11.8.1 Principal historical investments

The table below sets out an overview of the material investments made by the Group during the years ended 31
December 2020, 2019 and 2018 and the three months period ended 31 March 2021.

In NOK million Three months
ended 31 Year ended

March 31 December

2021 2020 2019 2018 Total
Vistex software .........ocoviviiiiiniiiininn, 1 10 6 0 17
Improved warehouse efficiency ............. 0 0 0 13 13
Payment solutions and product variants . 0 0 0 9 9
Operational investments............cccveunnee 9 29 28 40 106
B e 10 39 34 67 145

Vistex software

In 2020 and 2019, with some residual payments during the first quarter of 2021, the Group invested in a nhew module
for its ERP system that allows the Group to keep record of its supplier kick-back bonuses. With this tool, the Group can
better control its actual gross margins continuously through the day-to-day reporting. The tool registers products sold
in the Group's systems and calculates kick-back bonus the Group will receive. Any future payments made under Vistex
software will be considered as operational investments. See Section 11.8.2 below for more information on operational
investments going forward.

Improved warehouse efficiency

In 2018, the Group made investments in the Group's warehouse in Sandefjord, Norway, to improve the efficiency of its
logistics, including inter alia its packaging and distribution system.

Payment solution and product variants

In 2018, the Group invested in a new development of the functionality of its web shop and payment check-out solutions.

Operational investments

During the financial year, the Group makes multiple smaller investments, especially related to technical maintenance
and improvements of its systems and infrastructure. Developments of the Group's IT systems, its software, web shop,
etc. are made on a continuous and step-by-step basis to ensure that the Group keeps up with technical developments
and stays efficient and competitive.

11.8.2 Principal investments in progress and planned principal investments

The table below sets out an overview of the principal investments in progress and planned investments, with estimated
costs for the Group during the next two years. The Group's principal investments in progress and planned principal
investments will be financed through a combination of cash from operations and the Group's existing facilities, such
being the Overdraft Facility, the Credit Facility and the Revolving Credit Facility. The figures set out in the table are
estimates only and could turn out differently. The Group might resolve to make additional investments during the period
set out below, which are not known as of the date of this Prospectus, or which, if known, are not committed for in any
budgets, plans or otherwise.

In NOK million H2 2021e 2022e 2023e Total
Operational investments...........coovviiiiiiienns 24 40 40 104
Upgrade of stores/pick-up points (Webhallen)....... 7 10 10 27

Sandefjord warehouse............oooviiiiiiins 18 0 100 118
New distribution centre in Sweden (Group) ........... 0 125 45 170
ERP UPGrade .....ouieiiieee e 0 70 60 130
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LI L Y 49 245 255 549

Operational investments

During the financial year, the Group makes multiple smaller investments, especially related to technical maintenance
and improvements of its systems and infrastructure. Developments of the Group's IT systems, its software, web shop,
etc. are made on a continuous and step-by-step basis to ensure that the Group keeps up with technical developments
and stays efficient and competitive. The Group estimates that it will spend approximately NOK 104 million on operational
investments in the next two years.

Upgrade of stores / pick-up points (Webhallen)

The Company's subsidiary Webhallen Sverige AB has 20 physical stores/pick-up points in Sweden, and is planning on
making certain upgrades to the store concept going forward. Such upgrades will include changes in the layout and look
of the stores, as well as the IT systems in the store. The expected costs related to such upgrades amount to
approximately NOK 27 million over the next two years.

Sandefjord warehouse

The Group is planning on implementing new packaging solutions at its warehouse in Sandefjord, Norway, as well as
make other investments that will facilitate an upscaling of the Group's operations. This includes increasing the capacity
at the warehouse as well as make it more efficient. It is estimated that costs related to upgrades at the Sandefjord
warehouse will amount to approximately NOK 118 million over the next two years. This is, however, an estimate only,
and final investments related to upscaling the Group's operations may be higher.

New distribution centre

The Group is planning on increasing its storage capacity in Sweden and establish a new warehouse for its Webhallen
brand products. It is contemplated that the new warehouse will have capacity to also store products for the Group's
operations under the Komplett and Itegra brands in Sweden and Denmark, as applicable. It is estimated that investments
related to the contemplated new warehouse in Sweden will amount to approximately NOK 170 million, however, no firm
commitments have been made in this respect. Establishment of a new distribution centre is in the Group's two-year
plan, but no amounts have been set aside for such project.

ERP upgrades

The IT systems for the Group's operations under the Webhallen brand are on a separate platform, compared to the rest
of the Group's operations (i.e. the Komplett brands and Itegra). It is expected that the Group will align the two platforms,
by migrating the Webhallen IT systems to the centralised IT systems for the Group, for example the ERP system. It is
expected that such project will cost approximately NOK 130 million over the next two years. But, as no firm commitments
have been made in this respect, nor any amounts set aside, it could have a different cost effect for the Group.

M&A opportunity

In addition to the investments set out in the table above, the Group currently contemplates to acquire a majority stake
(minimum 54.3%) in a Norwegian company offering IT services within the B2B segment, in particular within IT
infrastructures such as cloud solutions. As consideration for the acquisition, the Group foresees to pay up to NOK 100
million, utilising draw down availability under the Revolving Credit Facility and/or the Overdraft Facility. In the financial
year ending 31 December 2020, the target company (on a consolidated basis) had a total operating income of
approximately NOK 70 million. The Group has only entered into a letter of intent for the transaction. Pursuant to the
letter of intent, the Group will also enter into an investment agreement pursuant to which it will commit to participate
in share issuances in the target company, where it will subscribe for new shares in the total amount of NOK 35 million
by 31 December 2022, which will result in an ownership percentage in the target company of approximately 65.0%.
Completion of the contemplated transaction is inter alia subject to a satisfactory due diligence and binding agreements
being agreed and entered into. The Group contemplates to complete the acquisition, including the first tranche of the
share issue, in early July 2021.
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11.9 Financing and other contractual obligations
11.9.1 Material financing arrangements

The Group has the following financing arrangements in place as at the date of this Prospectus:

Komplett Services AS - Revolving Credit Facility

On 31 May 2021, the Company entered into a NOK 500 million unsecured revolving credit facility agreement with
Skandinaviska Enskilda Banken AB (publ), with a three years' duration and 1 + 1 year renewal option (the "Revolving
Credit Facility"). The loan is interest bearing, with an interest rate of the aggregate of an applicable margin under the
agreement and NIBOR (with a zero floor), calculated on the actual number of calendar days elapsed divided by 360 and
payable in arrears. The margin is adjusted in accordance with a margin ratchet calculated on the basis of Net Level Ratio
(defined below) on each margin reset date, as set out in the below table.

Net Leverage Ratio Applicable margin (per cent per annum (p.a.))
< 1.50:1 1.45
> 1.50:1 < 2.00:1 1.75
> 2.00:1 < 2.50:1 2.15
> 2.50:1 < 3.50:1 2.75

Each loan falls due for repayment on the last day of the relevant interest period.
On 2 June 2021, the Company made an initial draw-down of the revolving credit facility of NOK 400 million with an initial
margin at 1.45 per cent p.a., which was utilised to pay a NOK 400 million dividend distribution to Canica Invest AS. See

Section 6.1 "Dividend policy" for more information about the dividend payment.

The Revolving Credit Facility has the following financial covenant:

. The Company must ensure that it maintains, on a consolidated basis, a Net Leverage Ratio which does not
exceed a maximum of 3.00:1.00 for any relevant Reference Period, provided that for any Reference Period
ending on 30 September each year, the Net Leverage Ratio shall not exceed a maximum of 3.50:1.00.

For the purposes of the Revolving Credit Facility, "Net Leverage Ratio" means, on any calculation date, the ratio of "Total
Net Debt" to "Adjusted EBITDA". For this purpose, "Total Net Debt" means, on any calculation date, the amount of "Total
Debt" less the amount of "Cash and Cash Equivalent Investments".

In this respect, "Total Debt" means, on any calculation date, the Company's (on a consolidated basis) aggregate amounts
of (i) interest bearing financial indebtedness and (ii) the capitalised value of any liability in respect of any lease or hire
purchase contract which would, in accordance with the GAAP (including IFRS), be treated as a financial or capital lease
(meaning that the lease is capitalised as an asset and booked as a corresponding liability in the balance sheet).

For the purposes of the Revolving Credit Facility, "Cash" means, on any calculation date, (on a consolidated basis) cash
in hand or cash deposits with financial institution and which are not blocked and which are otherwise freely available for
the Company. While "Cash Equivalent Investments" means (i) certificates of deposit, maturing within one year after the
relevant date of calculation, issued by an acceptable bank (ii) any investment in marketable obligations issued or
guaranteed by the government of Norway, of the United States, a member of the EU at the date of the Revolving Credit
Facility or the United Kingdom, or by an instrumentality or agency of the government of such a country which has an
equivalent credit rating; (iii) open market commercial paper: (a) for which a recognised trading market exists, b) issued
in Norway, the United States, a member of the EU at the date of the Revolving Credit Facility or the United Kingdom and
c) which matures within one year after the relevant date of calculation, and which has a credit rating of either A-1 by
Standard & Poor's or Fitch Ratings Ltd or P-1 by Moody's, or, if no rating is available in respect of the commercial paper,
the issuer of which has, in respect of its long-term debt obligations, an equivalent rating, (iv) bills of exchange issued in
Norway, the United States, a member of the EU or the United Kingdom at the date of the Revolving Credit Facility eligible
for rediscount at the relevant central bank and accepted by an acceptable bank (or any dematerialised equivalent) or
(v) any other instrument, security or investment approved by the majority lenders, in each case, to which any member
of the Group is beneficially entitled at that time and which is capable of being applied in prepayment of amounts
outstanding in respect of the Revolving Credit Facility without undue delay (for the avoidance of doubt, excluding any
cash and cash equivalents which are subject to security or similar arrangements).
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With "Adjusted EBITDA", it means, on any calculation date, the Company's (on a consolidated basis) earnings before
deductions for interest, tax, depreciation, amortisation and impairments, (ii) before taking into account any exceptional
items and any acquisition costs (iii) after adding back (to the extent otherwise deducted) any fees, costs or charges of
a nonrecurring nature related to the Listing (whether or not successful), (iv) before taking into account any unrealised
gains or losses on any derivative instrument (other than any derivative instrument which is accounted for on a hedge
accounting basis), (v) before taking into account any gain or loss arising from an upward or downward revaluation of
any other asset and (vi) after adding back (to the extent otherwise deducted) any costs or provisions relating to any
share option or incentive schemes of the Group.

For the purposes of the Revolving Credit Facility, "Reference Period" means each rolling twelve-month period ending on
31 March, 30 June, 30 September and 31 December.

The Revolving Credit Facility has a change of control clause which will be trigged if any person, including persons acting
in concert, other Canica Invest AS, control 50% or more of the Shares and votes in the Company.

The Revolving Credit Facility is unsecured, however, there is a negative pledge provision whereby the Company
undertakes (for itself and each member of the Group) not to provide security over any of its or any of its subsidiaries'
assets in favour of any other creditors, subject to certain exceptions.

As at the date of this Prospectus, the Company is compliant with the financial covenant and any other obligations it has
under the Revolving Credit Facility.

Komplett Services AS - Overdraft Facility

Komplett Services AS entered into an overdraft facility with Skandinaviska Enskilda Banken AB (publ) on 5 April 2017
for an amount of NOK 500,000,000, as supplemented by subsequent side letters, amendment letters and a new overdraft
facility dated 17 March 2021, with an overdraft fee of 0.15% p.a. (0.13% p.a. for 2021 only) (collectively, the "Overdraft
Facility"). The Overdraft Facility is valid for a term of 12 months at a time, subject to extension. The Overdraft Facility
is primarily used for liquidity optimisation in connection with the company's purchasing of goods.

By a side letter to the Overdraft Facility dated 4 June 2021, the facility amount of the Overdraft Facility shall for the
period from and including 1 January to and including 30 September be NOK 500,000,000. From 1 October to 31
December the overdraft facility amount shall be NOK 600,000,000.

The interest is regulated by a separate interest rate agreement. Total payable interest as of 31 March 2021 was at an
interest rate of 1.25% p.a., comprising a base rate and margin of 1.25%.

The Overdraft Facility includes the following financial covenants:

. Leverage Ratio: The Company shall ensure that the Group maintains, on a consolidated basis, a Leverage
Ratio in respect of any Relevant Period that does not exceed 3.5x, and with first testing 31 March 2021. For
the sake of this covenant, "Leverage Ratio" means, in respect of any Relevant Period, the ratio of Net Interest
Bearing Debt on the last day of that Relevant Period to EBITDA in respect of that Relevant Period.

. Definitions under the Leverage Ratio covenant: "Net Interest Bearing Debt" means, at any time, the total
borrowings less the consolidated unrestricted cash and cash equivalents of the Group. "EBITDA" means, in
respect of any Relevant Period, on a consolidated basis the Group's earnings before interest, tax, depreciation,
value adjustments and amortisation of goodwill and capital gains/losses. "Relevant Period" means a rolling
period of twelve (12) months ending on an Accounting Date, whereas "Accounting Date" means 31 March, 30
June, 30 September and 31 December in any financial year.

. Minimum book value of accounts receivables and inventory: The Company shall ensure that the Group's
consolidated book value of accounts receivable and inventory at any time shall not be less than NOK
500,000,000. The minimum value requirement is applicable at all times, but shall be reported quarterly,
unless a breach occurs during the quarter. No breach of this covenant will occur if the failure to comply is
capable of remedy and is remedied within 10 business days. No breach of this covenant will occur for as long
as the total amounts outstanding under the Overdraft Facility does not exceed 50% of the Group's
consolidated book value of accounts receivable and inventory.
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The Overdraft Facility is secured by (a) a guarantee in the amount of NOK 650,000,000 issued by the Company (as
parent guarantor) and (b) the Existing Securities, comprising pledge in inventory, operating assets (Nw. driftstilbehgr)
and customer receivables. In addition, Canica AS has issued a guarantee (Nw. selvskylderkausjon) to Skandinaviska
Enskilda Banken AB (publ), Oslo branch, in the amount of NOK 300,000,000. The Existing Securities comprise:

. Assets in Komplett Services AS: pledge in inventory of NOK 500 million, pledge in operating assets (machinery
and equipment) of NOK 500 million and pledge in trade receivables of NOK 500 million.

. Assets in Komplett Distribusjon AS: pledge in inventory of NOK 350 million, pledge in operating assets
(machinery and equipment) of NOK 350 million and pledge in trade receivables of NOK 350 million.

As at the date of this Prospectus, Komplett Services AS is compliant with the financial covenant and any other obligations
it has under the Overdraft Facility.

Webhallen Sverige AB - Credit Facility

On 25 June 2020, Webhallen Sverige AB entered into a financing agreement with Skandinaviska Enskilda Banken AB
(publ) for financing of the company's customer finance portfolio (the "Credit Facility"). The credit base means the total
amount outstanding in respect of the company's credit sales agreements with its customers. The credit sales agreements
are agreements entered into between Webhallen Sverige AB and its customers, pursuant to which the customer is given
credit and shall pay for goods over a period of up to 12, 24, 36 or 60 months. The maximum credit financing available
per customer is SEK 50,000, thus limiting the company's credit exposure for each customer to this amount. The Credit
Facility has a credit limit of SEK 100 million. Total outstanding under the Credit Facility as of 31 March 2021 was SEK
51,895 thousand.

The Credit Facility carries in interest of STIBOR 3M (365/360), or similar interest rate which may replace STIBOR 3M
and/or other -IBOR rates. The interest rate as of 31 March 2021 was 2.5%, comprising STIBOR 3M and a margin of
2.5%.

As security under the Credit Facility, Webhallen Sverige AB has pledged its present and future claims and other rights
under the sales agreements with its customers to the bank.

The Credit Facility includes a change of control clause, which will be triggered if the Company ceases to own (directly or
indirectly) all of the shares in Webhallen Sverige AB. The change of control clause will not be triggered by the Offering
and the Listing.

11.9.2 Debt repayment, borrowing requirements and leverage ratio

The table below sets forth the estimated utilisation and costs of the Group's facilities for 2021, 2022 and 2023.

In NOK/SEK thousands 2021 2022 2023 Total
Estimated costs of the Overdraft Facility!................... NOK 3,800 NOK 2,333 NOK 2,010 NOK 8,143
Estimated costs of the Credit Facility?..........coceuveennnee. SEK 2,390 SEK 2,915 SEK 3,440 SEK 8,745

1  Considering an annual fee of 0.13% for 2021 and 0.15% for 2022 and 2023, an estimated interest rate of 2.5% (including 1.25% margin), and utilisation
based on budgeted needs.

2  Considering an annual fee of SEK 150,000, an estimated interest rate of 3.5% (including 2.5% margin), and utilisation based on budgeted needs.

The Revolving Credit Facility allows for the Company to repay the entire outstanding amount at the maturity date, which
is three years after the date of the agreement (unless the extension options of 1 + 1 years are utilised). The Company
does not expect to repay the outstanding amount under the Revolving Credit Facility until termination of the Revolving
Credit Facility. The table below sets forth the estimated costs for the next five years under the Revolving Credit Facility,
until 2026.
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In NOK thousands 2021 2022 2023 2024 2025 2026 Total

Estimated costs of the NOK NOK NOK NOK NOK

Revolving Credit Facility!....... 9,3622 13,550 13,550 13,0503 13,0503 NOK 6,525 NOK 69,087
NOK NOK

Repayment ......ccoeveinvineennnns - - - - - 400,000% 400,000

1 Considering an estimated interest rate of 3.00%, and that no repayments or additional drawdowns will occur during the period.
Including an upfront fee and a commitment fee payable by the Company.

Including an extension fee.

AW N

Assuming that the Company utilises the two extension options, that no amounts of the outstanding amounts as at the date of this Prospectus is repaid,
and that the Company has not made additional draw-downs of the Revolving Credit Facility.

The table below sets out the Group's leverage ratio and its net interest bearing debt as at 31 March 2021:

As at 31 March 2021

LY =TT = o 0.5
Net interest bearing debt..... ..o NOK 181.6 million
Minimum book value of accounts receivables and INVENTOrY ......c.cvviiiiiiiiiiiiii e NOK 1,461.3 million

11.9.3 Off-balance sheet arrangements

As at the date of this Prospectus, there are no off-balance sheet arrangements.

11.10 Financial objectives

As further elaborated in Section 8.3 "Strategy", the Group has a number of objectives that it aims to achieve.

In terms of revenue, the Group is towards 2025 targeting an annual growth in revenue of 10%, which, if met, would
result in approximately NOK 15 billion in revenue on Group level in 2025. More specifically, the Group aims for an annual
revenue growth in the range from 10% to 12% in the B2C segment, which is the most revenue generating segment of
the Group's operations historically and as of the date of this Prospectus. It is further targeting an annual revenue growth
in the B2B segment in the range from 8% to 10%. For the Distribution segment, the Group is targeting an annual growth
in the level of 5%, which, if successful, would result in double digit revenue growth in 2021 and 2022 due to the full
year effect of new customer agreements in place in the period from 2020 to the three months ended 31 March 2021.

In terms of profitability, the Group is targeting an annual EBIT Margin improvement across all of the Group's segments.
In this respect, it has a 2025 targeted Gross Margin at approximately 15% and an EBIT Margin at approximately 5%.

11.11 Financial risk management

See note 4 of the 2020 Financial Statements for an overview of the Group's financial instruments, including risk
management.

11.12 Significant change

There has been no significant changes in the financial or trading position of the Group since 31 March 2021.
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12 BOARD OF DIRECTORS, MANAGEMENT, EMPLOYEES AND CORPORATE GOVERNANCE
12.1 Introduction

The General Meeting is the highest decision-making authority of the Company. All shareholders of the Company are
entitled to attend and vote at General Meetings and to table draft resolutions for items to be included on the agenda for
a General Meeting.

The overall management of the Company is vested with the Board of Directors and the Management. In accordance with
Norwegian law, the Board of Directors is responsible for, among other things, supervising the general and day-to-day
management of the Company's business ensuring proper organization, preparing plans and budgets for its activities
ensuring that the Company's activities, accounts and assets management are subject to adequate controls and
undertaking investigations necessary to perform its duties.

The Board of Directors has established two sub-committees: an audit committee and a remuneration committee. In
addition, a separate nomination committee has been appointed by the General Meeting. These committees have been
established in accordance with the Corporate Governance Code (as defined below), and comply with applicable laws and
regulations for such committees. See Sections 12.9 to 12.11 below for more information on these committees.

The Management is responsible for the day-to-day management of the Company's operations in accordance with
Norwegian law and instructions set out by the Board of Directors. Among other responsibilities, the Company's chief
executive officer (the "CEQ"), is responsible for keeping the Company's accounts in accordance with existing Norwegian
legislation and regulations and for managing the Company's assets in a responsible manner. In addition, the CEO must,
according to Norwegian law, brief the Board of Directors about the Company's activities, financial position and operating
results once a month as a minimum.

12.2 The Board of Directors
12.2.1 Overview

The Articles of Association provide that the Board of Directors shall consist of between 3 and 9 board members, as
elected by the Company's shareholders. The current Board of Directors consists of 7 Board Members, as listed in the
table in Section 12.2.2 "Composition of the Board of Directors" below.

Pursuant to the Norwegian Code of Practice for Corporate Governance, last updated 17 October 2018 (the "Corporate
Governance Code"), the composition of the board of directors of a Norwegian public limited liability company listed on
a regulated market shall comply with the following criteria: (i) the majority of the shareholder-elected members of the
board of directors should be independent of the company's executive management and material business contacts, (ii)
at least two of the shareholder-elected board members should be independent of the company's main shareholders
(being shareholders holding more than 10% of the shares in the company), and (iii) no member of the company's
management should be on the board of directors.

The composition of the Board of Directors is in compliance with the independence requirements of the Corporate
Governance Code, meaning that (i) the majority of the shareholder-elected members of the Board of Directors are
independent from the Company's executive management and material business connections, (ii) at least two of the
shareholder elected members of the Board of Directors are independent of the Company's main shareholders
(shareholders holding 10% or more of the shares in the Company), and (iii) no member of the Company's executive
management serve on the Board of Directors. With the exception of Nils Kloumann Selte (chair), Jo Olav Lunder (board
member) and Carl Erik Hagen (deputy board member), who are not independent of the Company's main shareholder,
Canica Invest AS, all members of the Board of Directors are independent of the Company. The above requirements
under the Norwegian Corporate Governance Code are thus met as at the date of this Prospectus.

12.2.2 Composition of the Board of Directors

The names and positions and current term of office of the Board Members as at the date of this Prospectus are set out
in the table below. The Company's registered business address, @stre Kullergd 4, 3241 Sandefjord, Norway, serves as
business address for the members of the Board of Directors in relation to their directorship in the Company.

Name Position Served since Term expires
Nils Kloumann Selte..........cccevevevnnnen. Chair 20141 2023
Jennifer Geun KOSS ......c.ovvvviiiinininninns Board member 2020 2023
Lars Bjgrn Thoresen.........c.covvvviniinnne, Board member 2019 2023
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Name Position Served since Term expires
Jo Olav Lunder .......ocoveviiviiiniiniiiininns Board member 2018 2023
Sarah C. J. Willand .......ccocovvvviiniiniinninns Board member 2021 2023
Nora Elin EId8S .....cccvvvuneieeeieiiiiiineeeeeins Employee representative 2021 2023
Anders Odden ........ccovviiiiiiniiiini Employee representative 2019 2023
Carl Erik Hagen .......cccovvvviiiiiiiniiiininnnns Deputy board member? 2013 2023

1 Selte has held the position as chair of the board since 2014, but has been a part of the Company's board since 2009 as board
member and deputy board member, thus having a longer connection to the Group's operations than his position as chair entails.

2 Hagen has held both the position as deputy board member and the position as board member since 2013.

12.2.3 Brief biographies of the Board Members

Set out below are brief biographies of the Board Members. The biographies include each Board Member's relevant
management expertise and experience, an indication of any significant principal activities performed by such member
outside the Company and names of companies and partnerships where the member is or has been a member of the
administrative management or supervisory bodies or partner in the previous five years (not including directorships and
executive management positions in subsidiaries of the Company).

Nils Kloumann Selte, Chair

Chair of the Board of Directors, Nils Kloumann Selte, is the Chief Executive Officer of Canica AS, one of the largest
privately owned investment companies in Norway. Selte has previously served as CFO of Canica AS, SVP Finance/Group
Treasurer at ICA Ahold AB and Hakon Gruppen AS, Finance Manager for both Hakon Gruppen AS and LIVI Norge AS,
and as Consultant at the Office of the Auditor General of Norway. Selte is further appointed as board member of Orkla
ASA and Arcus ASA. In both companies he serves as Chair of the Audit Committee. In addition, he also serves on the
board of directors of several Canica companies. Selte has a Master of Business and Economic from the Norwegian
Business School (BI) (Nw.: Handelshgyskolen BI). He is a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... Tvist 3 AS (general manager/board member), Stein
Erik Hagen AS (general manager/board member),
Canica AS (general manager), Canica Investor AS
(general manager/board member), Tvist 1 AS
(general manager/board member), Tvist 5 AS
(general manager/board member), Tvist 7 AS
(general manager/board member), Canica Invest AS,
(general manager/board member), Neerutvikling AS
(general manager/board member), The Well AS
(board member), Canica Eiendom AS (chairman),
Kongeveien Eiendom AS (general manager/board
member), Kullerad Eiendom AS (chairman), Vinterbro
Neeringspark AS  (general ~manager/chairman),
Kongens Gate 12 AS (chairman), Kirkegaten 5 AS
(chairman), Kongensgate 22 AS (chairman),
Akersveien Eiendomsinvest AS (chairman),
Akersveien 24 og 26 AS (chairman), Grensen 17 AS
(general manager/chairman), Tollbugata 8 AS
(chairman), Tollbugata 20 AS (chairman),
RAdhusgaten 24 AS (chairman), Havneparken Invest
AS (chairman), Sandnes Byutvikling Neering FK1 AS
(chairman), Nydalen Eiendomsinvest AS (chairman),
Nydalen Eiendomsholding AS (chairman), Tjuvholmen
Allé 1-5 AS (chairman), Tjuvholmen 1-5 Holding AS
(chairman), Kabelgaten 32-40 Eiendom AS
(chairman), @kern Park Deltager AS (chairman),
Okern Park Holding AS (chairman), @kernpark ANS
(chairman), Aviation Invest AS (chairman), Stove
Phoenix AS (chairman), Stromsg Konditori AS
(chairman), Jernia AS (vice-chairman), F&H Group
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Previous directorships and senior management positions

last five years

A/S (board member), Komplett AS (chairman), Arcus
ASA (board member), Orkla ASA (board member),
Classic Norway Eiendom AS (board member), Classic
Norway Drift AS (board member), Gullaug Neering 1
AS  (owner/chairman), Gullaug Utvikling AS
(owner/chairman), H25 Holding AS
(owner/chairman), Cama Kvadraturen AS (chairman),
Sofienberggata 21-23 AS (board member),
Kirkeg8rdsgata 2-4-6 AS (owner/board member),
Millskvartalet AS (owner/board member),
Sofienberggata Naering 1 AS (owner/board member),
Sofienberggata Naering 2 AS (owner/board member),
Sjoflyhavna Eiendom AS (board member), Verket
Bolig Felt 2 og 3 AS (board member), Damsg8rd
Utvikling AS (board member), Damsg8rdsveien 82 AS
(board member), Cara Invest AS (chairman),
Sngporten AS (board member), Stein Erik Hagen
Stiftelse  For  Klinisk  Hjerteforskning  (board
member/contact person), Nipa Invest AS (general
manager/ deputy board member), Nian AS
(owner/general manager/chairman), Punis AS
(owner/board member), Valdres Alpin Holding AS
(chairman), Valdres Alpinsenter AS (chairman), Nipa
Eiendom AS (deputy board member), Kremmerhuset
Ting & S&nt AS (deputy board member)

Nipa Eiendom AS (general manager), He-Kullerad AS
(chairman), Tvist 4 AS (general manager/board
member), Tvist 2 AS (general manager/ board
member), Kremmerhuset Ting & S&nt AS (board
member), Hegdehaugsveien 25 Bolig AS (chairman),
Hegdehaugsveien 25 Neering AS (chairman), Canica
Eiendom 3 AS (chairman), Canica Eiendom AS
(general manager), Stein Erik Hagen Allmennyttige
Stiftelse (chairman, contact person), Akersveien 24
og 26 AS (contact person), Akersveien
Eiendomsinvest AS (contact person), Gjeller8sen
Eiendom AS (chairman/contact person), Jernia
Management AS (general manager), Sngporten AS
(deputy board member), Energeia AS (board
member), Verket Bolig Felt 4 AS (board member),
Grensen 17 Hjemmel AS (chairman), MB G17 AS
(chairman), Gjeller8sen Eiendom II AS (chairman),
Destilleriveien 11 AS (chairman), Canica Ecom AS
(general manager/chairman), Gjeller8sen Holding AS
(general manager/chairman), T8 Holding AS
(chairman), Lille Grgnnegata 2 AS (chairman),
Hegdehaugsveien 25 AS (chairman), Sepas AS (board
member), Arcus ASA (deputy board member),
Komplett Invest AS (chairman/contact person),
Eiendom Farris Bad AS (chairman), Wergelandsveien
AS (chairman), R8dhusgata 9 Oslo AS (chairman),
Sandnes Byutvikling Neering FK1 AS (chairman),
Korsholmen Havstue AS (chairman), Canica Eiendom
2 AS (chairman/contact person), Stremsg Senter AS
(chairman), Grensen 17 AS (general manager),
Vinterbro Neeringspark AS (general manager),
Kongensgate 22 AS (contact person)
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Jennifer Geun Koss, Board Member

Jennifer Geun Koss is a board member of the Group. She is the founder, and employed as CEO, of the retail agency
BRIKA. In 2020, she founded Springbank Collective, where she currently holds the role as Founding Partner. Prior to her
current roles, she has had shorter engagements with the investment banks JP Morgan and Goldman Sachs, and has
worked as a management consultant at The Parthenon Group and The Bridgespan Group, as well as a private equity
investor at Ontario Teachers' Private Capital. Koss holds various board positions, including with Dream Unlimited (publicly
listed on the Toronto Stock Exchange) and Active Brands AS. Koss has an MBA from Harvard Business School, an MPhil
from the University of Oxford and a A.B. from Harvard University. She is a US citizen, currently residing in Norway.

Current directorships and senior management positions ... BRIKA (Founder and CEO), Springbank Collective
(Founding Partner)

Previous directorships and senior management positions Art Gallery of Ontario (trustee/board member), Active
1St fiVE YEAIS ..vviiiiiiciii i Brands (

board member, Sneakersnstuff (board member),
Dream Unlimited (

board member), Senscom (board member), National
Ballet of Canada (trustee/board member)

Lars Bjorn Thoresen, Board Member

Lars Bjgrn Thoresen is a Board Member of the Group and has years of directorial experience from service as chair and
board member of various private and public companies. He currently serves on various board for companies such as
Nordic Investment Opportunities (NIO Fondsmaeglerselskab A/S), Carn Capital and LT Invest AS. Thoresen is also CEO
of investment company LT Invest. Thoresen has, for a period of over 20 years, held various managerial positions since
he was part of the founding team of the private equity firm Verdane Capital, including managing partner from 2008 until
2016. He has held directorships in numerous Verdane related portfolio companies both in Norway and internationally.
Prior to joining Verdane, Thoresen has experience from Braxton Associates in London, UK and Deloitte Consulting.
Thoresen has a BSc from St. John's University, and an MBA from INSEAD. He also serves on the board of directors of
INSEAD Alumni Norway. He is a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... LT Invest (CEO and chair), Nordic Investment
Opportunities A/S (board member), Carn Capital
(board member), LER Invest (board member), Ragde
Partner Invest (board member), Verdane Capital
Advisors AS (board member), Verdane Capital
Advisors VIII AS (board member), Verdane Fund V-
VIII Holding AS (board member), Verdane ANS (board
member), Verdane II ANS (chair), Verdane Capital VII
C NE GP AS (chair), Verdane NVP Co-Investment NE
GP AS (chair), Verdane VII B NE GP AS (chair),

VC VIII Invest AS (deputy board member),
Nordic Padel Holding (chair), Instead Alumni Norge
(board member)

Previous directorships and senior management positions Verdane Capital Advisors (managing partner),

1ASE FIVE YAIS vttt et iesaaieaaanes Verdane Capital Advisors (partner/senior advisor),
Arundo Analytics (board member), Cxense (chair),
NextGentel (chair), Napatech A/S (chair), CRF Health
Inc. (board member), Opera Software ASA (board
member), Liaison Technologies Inc (board member)

Jo Olav Lunder, Board Member

Jo Olav Lunder is a Board Member of the Group and has more than 25 years of broad directorial and executive experience
from multiple private and public companies within telecommunications, IT services, business solutions and e-commerce.
Lunder has held positions such as COO of Telenor Mobile AS, CEO of Ementor ASA, President of Ferd Capital, CEO of
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Vimpelcom Ltd and CEO of John Fredriksen Group. Lunder has an MBA from Henley Business School, and a bachelor's
degree from Oslo Business School. He is a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... Elopak AS (chair), Element Logic AS (chair), Deep
Ocean Group Holding BV (chair), BUS AS (chair),
Canica AS (board member), Stenshagen Invest AS
(board member), IT Verket AS (board member),
Cigalep AS (chair)

Previous directorships and senior management positions
18SE FIVE YAIS ettt ettt ettt s ieaaieaaaaes -

Sarah C. J. Willand, Board Member

Sarah C. J. Willand is a Board Member of the Group. She currently holds the position of Director organisation,
communication and public relations at TV 2, as well as various board positions at companies such as RiksTV AS, Norges
Televisjon AS and Den Norske Opera & Ballett. Willand has previously held management positions at Egmont Publishing
and Geodata AS, and worked as a consultant at Center for Corporate Diversity. She has a Master of Science in Business
and an Executive Master of Management from the Norwegian Business School (BI) (Nw.: Handelshgyskolen BI). She is
a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... Riks TV AS (board member), Norsk Televisjon AS
(board member), Vimond Media Solutions AS (board
member), Den norske Opera & Ballett (board
member)

Previous directorships and senior management positions
I =R =T Lo R PP Screen Media AS (board member, chair)

Carl Erik Hagen, Deputy Board Member

Carl Erik Hagen is appointed as Deputy Board Member, and currently works in the financial investment arm of Canica
AS, Canica International. He holds board positions in Komplett, Canica AS, Brandbassador AS, and Arcus. He has studied
Business and Entrepreneurship at the International University of Switzerland, Business Studies at Marymount Manhattan
College, and impact investing at Harvard Business School. He is a Norwegian citizen, currently residing in Switzerland.

Current directorships and senior management positions ... Canica Holding AG (board member), Canica
International AS (board member), Arcus ASA (board
member), Brandbassador AS (board member)

Previous directorships and senior management positions
18SE fIVE YEAIS .. -

Nora Elin Eldds, Employee Representative

Nora Elin Eld3s joined the Group in 2016 as a salesperson at Webhallen AB in Téby, Sweden. Eldas currently holds the
position as a Store Manager at Webhallen AB at Fridhemsplan in Stockholm. She is also a part of Webhallen Loyalty
Strategy Force Club, where she works in a team with development of Webhallen's loyalty program for their website.
Prior to this, Eld8s has held various positions within the service industry. She has experience as a waitress in the
restaurant industry, and experience with health care for elderly people. She is a Swedish citizen, currently residing in
Sweden.

Current directorships and senior management positions ... Webhallen AB (store manager)

Previous directorships and senior management positions
13SE fIVE YEAIS . -

Anders Odden, Employee Representative

Anders Odden joined the Group in 2007 as Nordic Product Manager for PC Components, and has been a board member

in the Group since 2018. Odden currently holds the position as a Sales Director in the Group, and he has also worked

as a Sales Manager in the Group. Odden has experience as a Sales Manager and Key Account Manager in various
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companies within the electronics industry. Odden holds a BSc in Management from the Norwegian Business School (BI).
He is a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... Cactus Club Lounge (deputy board member)

Previous directorships and senior management positions
1St fiVE YEAIS ..vviiiiiiic i -

12.2.4 Shares held by Board Members

As of the date of this Prospectus, the Board Members have the following shareholdings in the Company:

No. of Shares?

Name Position
Nils Kloumann Selte......... Chair 367,1522
Jennifer Geun Koss ......... Board member 0
Lars Bjgrn Thoresen........ Board member 179,1683
Jo Olav Lunder ............... Board member 243,998%
Sarah C. J. Willand ......... Board member 0
Nora Elin Eld8s............... Employee representative 0
Anders Odden ................ Employee representative 0
Carl Erik Hagen .............. Deputy board member 0

1 Number of Shares held by each shareholder at the date of the Prospectus is based on the assumption that the Offer Price is set at the mid-point of the
Indicative Price Range. If the Offer Price deviates from the mid-point of the Indicative Price Range, the number of Shares held by each shareholder will
be adjusted based on the shareholders' economic ownership in the Company when the Company had class A and class B Shares. If the Offer Price is
set at the high end of the Indicative Price Range, the shareholders other than Canica Invest AS will increase their aggregate ownership from 3.32% to
3.41%. If the Offer Price is set at the low end of the Indicative Price Range, the shareholders other than Canica Invest AS will decrease their aggregate
ownership from 3.32% to 3.22%.

2 Selte holds his shares in the Company through Nian AS, a company of which he holds 100% of the shares.

3 Thoresen holds his shares in the Company through LT Invest AS, a company of which he holds 40% of the shares, and 60% of the shares are held by
his underaged children.

4 Lunder holds his shares in the Company through Cigalep AS, a company of which he holds 100% of the shares.

As of the date of this Prospectus, none of the members of the Board of Directors holds any options for Shares in the
Company.

123 Management
12.3.1 Composition of the Company's management

The Group's management currently consists of 10 individuals.>* The names of the members of Management and their
respective positions are presented in the table below. The Company's registered business address, @stre Kullergd 4,
3241 Sandefjord, Norway, serves as business address for all members of Management in relation to their positions with
the Company.

Name Position Position held since
Lars Olav Olaussen ...........ccccevuennns Chief Executive Officer (CEO) 2018
Krister A. Pedersen.............ccocvuenenn Chief Financial Officer (CFO) 2020
Trine-Lise Jensen......c.cocveveienenenene. Chief Information Officer (CIO) and Chief Operating Officer (COO) 2019
Kristin Hovland...........cooovviiiinnnnns Head of Communication and Advisor to CEO 2018
Kristin Hgdal Torgersen ................. Human relations (HR) director (interim) 2021
Kjetil Wislgff ....coooviiiiiiis Category and Buying Director 2021
Jon Martin Klafstad .........c.coceenenene. Director B2C (interim) 2021

51 Members of the Group's management are formally employed by the Company's wholly-owned subsidiary, Komplett Services AS, except
for the CEO who is formally employed by the Company (but the employment is administered by Komplett Services AS), Henri Mikael
Blomqvist who is employed by Wehballen AB and Jon Martin Klafstad who is employed by Emendor Advisors AS and engaged by the
Company through a consultant agreement between the Company and Emendor Advisors AS.
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Name Position Position held since
Stian Vik Gabrielsen.............oc.uveens Director B2B 2014
Henri Mikael BlomqVist.................. Managing Director Webhallen 2020
Per Arne Olsen Skgien................... Head of Category and Procurement 2019

12.3.2 Brief biographies of the members of Management

Set out below are brief biographies of the members of the Management. The biographies include the member of
Management's relevant management expertise and experience, an indication of any significant principal activities
performed by them outside the Company and names of companies and partnerships of which a member of the
Management is or has been a member of the administrative, management or supervisory bodies or partner the previous
five years (not including directorships and executive management positions in subsidiaries of the Company).

Lars Olav Olaussen, Chief Executive Officer

Lars Olav Olaussen joined the Group as CEO in 2018. Prior to that, he was Senior Vice President for Business development
and Group Sales in Orkla. Olaussen has a Master of Business and Economics from the Norwegian Business School (BI)
and has extensive experience in sales, strategy and business development. Lars Olav Olaussen has previously held
leading positions with Orkla, Findus, Ringnes and Procter & Gamble. He is a Norwegian citizen, currently residing in
Norway.

Current directorships and senior management positions ... NHO Service og Handel (board member), Komplett
Services AS (general manager/chair), Komplett
Distribusjon AS (chair), Komplett AS (general
manager), Marked Gruppen AS (chair), Webhallen
Sverige AB (chair), Komplett Distribusjon Sweden AB
(chair), Webhallen Danmark ApS (chair)

Previous directorships and senior management positions last Several board memberships in subsidiaries of Orkla,

A I =T T S inWarehouse AB (chair), Komplett Finans AS (chair),
Komplett.no AS (chair), MPX.no AS (chair), Komplett
Mobil AS (chair), Webhallen Norge AS (chair),
Webhallen OY (chair), Comtech GmbH (chair)*

1 Comtech GmbH did not have an official board of directors as this is not required, but Olaussen held an unofficial position as chair.

Krister A. Pedersen, Chief Financial Officer

Krister Andreas Pedersen joined the Group as CFO in January 2020. He has previously held various financial and
administrative positions, including as CFO at XXL ASA, CFO at Apotek 1 Group and Group Controller in OBOS. In addition,
he has co-founded the company Bag'in AS. Pedersen has an MBA in Business Master of Science from Nord University
and Economy at the Arctic University of Norway, in Tromsg. He is a Norwegian citizen, residing in Norway.

Current directorships and senior management positions ... Bag'in AS (chair), Crit AS (chair)

Previous directorships and senior management positions
1St fIVE YEAIS vvversseesesesesesseaaaa et se s s araranannennes XXL ASA (CFO)

Trine-Lise Jensen, Chief Information Officer and Chief Operating Officer

Trine-Lise Jensen joined the Group in 2019, as Chief Technical Officer (CTO). She has held her current position, as
CIO/COO, since February 2020. Prior to joining the Group Jensen has held various CIO and COO positions in the retail
and e-commerce industry, including as CIO for Boots Norge and CIO/COO for Helly Hansen. She also has 13 years of
experience from working with IT at Orkla. Jensen has a bachelors program in Management from the Norwegian Business
School (BI). She is a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... Fabres SP Xo.o (board member), TLJ Invest AS (board
member), Beauty Centret AS (board member)

Previous directorships and senior management positions
1St fiVE YEAIS ..o Boots Norge AS (CIO), CIO/COO Helly Hansen
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Kristin Hovland, Head of Communication and Advisor to CEO

Kristin Hovland has been with the Group for 10 years, and has held the position as Head of Communication and Advisor
to CEO since 2018. Prior to this, Hovland held various middle-level management positions with the Group. She also has
experience from Norges Automobil-Forbund (NAF) and Baxt. Hovland has studied economics at the Norwegian Business
School (BI). She is a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... -

Previous directorships and senior management positions
1St fiVE YEAIS ..vviiiiiic i -

Kristin Hgdal Torgersen, HR Director (interim)

Kristin Hgdal Torgersen joined the Group in 2021. Prior to this, Torgersen has held various management positions with
Danske Bank and the position as CEO at Huseby Kjgkken and CEO at Neas ASA. She also has experience from Vital
Eiendom, from various positions at Mars and as head of sales at Cinet AS. Kristin Torgersen holds and MSc in Economics
and Business Administration from Copenhagen Business School (CBS). She is a Norwegian citizen, currently residing in
Norway.

Current directorships and senior management positions ... -

Previous directorships and senior management positions Danske Bank (Head of change management), Danske
1St fIVE YEAIS .vereeeeeesesesessseae e e e rananannennes Banke (Head of HR, Banking Nordic), Danske Bank
(Global Head of HR, Corporates and Institutions)

Kjetil Wislgff, Category and Buying Director

Kjetil Wislgff joined the Group in 2021. Prior to this, Wislgff held the position as a Chief Operating Officer of Canica AS,
an investment company focused on active, long-term ownership within retail, consumer goods, real estate and
manufacturing. In this role, Wislgff gained valuable experience from the retail industry. Wislgff also has experience from
Nille AS from 2012 through 2016, where he held the position as Sales Director. In this role, he was responsible for sales
and delivery, in addition to strategic development and implementation of group strategy in all storefronts. Worthy of
note is also his time in ICA Norge AS, where he began his career in 1997 as a controller and held various positions such
as Project Manager, Sales Manager and Chain Director. Wislgff has held multiple board positions in e.g. Kremmerhuset
Ting & Sant AS, F&H of Scandinavia and Jernia AS, bringing extensive insight into the retail industry. Kjetil Wislgff holds
an MSC in Economics from the Norwegian Business School (BI). He is a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... Jernia AS (chair), F&H AS (chair), Kremmerhuset Ting
& S8nt AS (chair), Jernia Detalj AS (chair), Jernia
Management AS (chair) Huldertun Invest AS (chair)

Previous directorships and senior management positions Komplett AS (board member), Canica AS (COO) Nille
18SE fIVE YEAIS .. AS (Sales Director).

Jon Martin Klafstad, Director B2C (interim)

Jon Martin Klafstad serves as B2C Director of the Group, through the Group's consultancy agreement with Emendor
Advisors, a company at which Klafstad is a partner. Klafstad has been at partner at Emendor Advisors since 2016. Prior
to this, Klafstad held various positions within the retail industry, an industry which he has worked in throughout his
entire career, most recently as CEO of Bringwell AB in Sweden. He has also held the position as Chief Executive Officer
in REMA Industrier and Kavli Norway, as well as multiple vice president roles, e.g. in Marketing and Purchasing, in REMA
1000 and Orkla ASA, both domestically and internationally. Klafstad holds a MSc in Engineering from the Norwegian
School of Science and Technology and an MBA with Finance specialization from University of Colorado, Boulder from
1992. He is a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... Emendor Advisors AS (partner), Emendor Advisors AS
(board member), Geia Food AS (board member), AS
Master Trading (chair).

Previous directorships and senior management positions Rema 1000 Norge AS (Fresh Food director), Bringwell
1St fiVE YEAIS ..o AB (CEO)
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Stian Vik Gabrielsen, Director B2B

Stian Vik Gabrielsen currently holds the position as Director B2B, a position he has held with the Group since 2014. From
2001 to 2011, Gabrielsen held various other positions with the Group, including General Manager at MPX.no (now
Komplett Bedrift), and Sales Manager at Itegra. Prior to his engagement as Director B2B, Gabrielsen served as Business
Unit Manager in ALSO AS, a European ICT distributor. Gabrielsen holds a MSc from The Norwegian School of Economics
(NHH) and BSc from The University of Agder. He is a Norwegian citizen, currently residing in Norway.

Current directorships and senior management positions ... Mimamo AS (chair)

Previous directorships and senior management positions
1St fiVE YEAIS ..vviiiiiiiiii e -

Henri Mikael Blomqvist, Managing Director Webhallen

Henri Mikael Blomqvist joined the Group in 2020 as Managing Director of Webhallen Sverige AB, a Swedish subsidiary
of the Group. Previous experience includes serving as Chief Commerical Officer for Salfio Group, an Italian eyewear
creator and distributor, where he oversaw group’s global commercial strategy and operations, before gaining
responsibility for the North American market. Prior to this, he was 10 years in Procter & Gamble, serving as Chief Global
Commerical Commercial Operations Leader for Braun Appliances Business Unit as his last position. Blomqgvist holds an
MSc in Economics from Hanken Helsinki Swedish School of Economics. He is a Finish citizen, currently residing in Sweden.

Current directorships and senior management positions ... -

Previous directorships and senior management positions Safilo Spa (board member), all Safilo Spa subsidiaries
1St fIVE YEAIS .vereeeeeseesesesesseaae e e e ar s nanannnnnes (board member), Safilo Group (CCO), Safilo USA Inc.
(CEO)

Per Arne Olsen Skgien, Head of Category and Procurement

Per Arne Olsen Skgien joined the Group in 2019 as Head of Category and Procurement. Before joining the Group, Skgien
worked seven years for Boston Consulting Group (BCG), working as a core member of BCG's Consumer Goods practice
area, from which he gained experience with strategy, performance improvement, corporate development and
transformation programs. He also has a background from the Norwegian Armed Forces. Skgien holds an M.Sc. in Business
and Economics from the Norwegian Business School (BI). He is a Norwegian resident, currently residing in Norway.

Current directorships and senior management positions ... -

Previous directorships and senior management positions
1St fIVE YEAIS vvereesesesesesessesaeae e e s araranannnnnes -

12.3.3 Shares held by Management

As of the date of this Prospectus, the members of Management have the following shareholdings in the Company:

Name Position No. of Shares?
Lars Olav Olaussen .......cccvvevvenennn Chief Executive Officer 489,2992
Krister A. Pedersen..................... Chief Financial Officer (CFO) 71,6603
Trine-Lise Jensen........cocvvvenininnen Chief Information Officer (CIO) and Chief 88.389*

Operating Officer (COO) !

Kristin Hovland.............coooeiienn Head of Communication and Advisor to CEO 76,844
Kristin Hgdal Torgersen ............... Human relations (HR) director (interim) 0
Kjetil Wislgff ......cooviiiiiiiiiiins Category and Buying Director 182,972°
Jon Martin Klafstad ...........c.ccuene. Director B2C (interim) 0
Stian Vik Gabrielsen.................... Director B2B 164,2416
Henri Blomqvist........cocooviiiiiinnnns Managing Director Webhallen 0
Per Arne Olsen Skgien................. Head of Category and Procurement 61,6817
1 Number of Shares held by each shareholder at the date of the Prospectus is based on the assumption that the Offer Price is set at the mid-point

of the Indicative Price Range. If the Offer Price deviates from the mid-point of the Indicative Price Range, the number of Shares held by each
shareholder will be adjusted based on the shareholders' economic ownership in the Company when the Company had class A Shares and class B
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Name Position No. of Shares?

Shares. If the Offer Price is set at the high end of the Indicative Price Range, the shareholders other than Canica Invest AS will increase their
aggregate ownership from 3.32% to 3.41%. If the Offer Price is set at the low end of the Indicative Price Range, the shareholders other than
Canica Invest AS will decrease their aggregate ownership from 3.32% to 3.22%.

Olaussen holds his shares in the Company through R og L Invest AS, a company of which he holds 100% of the shares.
Pedersen holds his shares in the Company through Crit AS, a company of which he holds 100% of the shares.

Jensen holds her shares in the Company through TLJ Invest AS, a company of which she holds 100% of the shares.

aua A W N

Wislgff holds his shares in the Company through Huldertun Invest AS, a company of which he holds 100% of the shares.

Gabrielsen holds his shares in the Company through Mimamo AS, a company of which he holds 100% of the shares.

N O

Skgien holds his shares in the Company through Skgien Invest AS, of which he holds 100% of the shares.

As of the date of this Prospectus, none of the members of the Management holds any options for Shares in the Company.

124 Remuneration and benefits
12.4.1 Remuneration of the Board of Directors

The total remuneration paid to the members of the Board of Directors in 2020 amounted to NOK 670,000. The Board of
Directors in 2020 had a different composition than the Board of Directors as of the date of this Prospectus, as it was
changed in connection with the conversion of the Company to a public company and due to the Listing. It is expected
that the Board of Directors will be remunerated going forward, where the chair will receive NOK 500,000 and board
members will receive NOK 275,000 for the period from the annual general meeting in 2021 to the annual meeting in
2022. Employee representatives will receive NOK 150,000 each for the same period. Subject to the General Meeting's
resolution going forward, Board Members are expected to continue to be remunerated for serving on the Board of
Directors, and that they will continue receiving an additional remuneration if they are elected to serve on a board
committee as well.

12.4.2 Remuneration of Management

The table below sets out the remuneration of the Management for the financial year ended 31 December 2020.

Other
expensed Total
Name Salary Bonus Pension benefits remuneration
Lars Olav Olaussen (CEO).......... NOK 3,867,000 NOK 3,800,000 NOK 30,000 NOK 252,000 NOK 7,949,000
Group management (excluding NOK 13,131,000 NOK 6,595,000 NOK 805,000 NOK 735,000 NOK 21,266,000
(O] =10 ) PP
NOK NOK NOK
B ] . NOK 16,998,000 NOK 10,395,000 835,000 987,000 29,215,000

12.4.3 Transaction bonus

Certain members of management as well as certain other key employees will receive additional remuneration in a total
amount of up to NOK 400 thousand for extraordinary work in relation to the Listing process, the amount and payment
of which is not contingent upon a successful Listing and is thus not considered to be a transaction bonus. Further, the
Company's CFO will receive a transaction bonus of NOK 1.5 million, which is contingent upon a successful Listing.

12.4.4 Bonus scheme

All members of Management have entered into a bonus agreement with the Company for 2020, pursuant to which each
of the members of Management may receive a maximum pay-out corresponding to 100 % of its annual base salary. The
bonus is determined based on the three following elements: (i) budgeted EBIT, (ii) budgeted sale, and (iii) discretionary
share. It is expected that the bonus scheme will be revised in 2021.

12.4.5 Share incentive program

In order to further align the interests of the Company's shareholders and the employees of the Group, and to ensure
retention of existing key employees and strengthen the Group's ability to attract new key employees, the Group is
planning on implementing a long-term incentive program in connection with the Listing. The long-term incentive program
will be structured as a share option program, pursuant to which the Company will grant members of Management, key
employees and certain identified young talents share options.
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The Company intends to grant the options on an annual basis. The participants in the option program will receive options
valued as a percentage of their respective base salary. The first time of grant will be in connection with the Listing, and
the options granted following the first year will be subject to performance evaluations prior to grant. The strike price for
the options granted in connection with the Listing will be based on the final Offer Price including a premium of 3%
annually from grant date until the options are vested. The strike price for the options granted following the Listing will
be determined by the Board of Directors.

The options will vest gradually over three years after grant, whereas 20% of the options will vests after one year, 20%
will vests after two years, and the remaining 60% will vests after three years. All options will expire five years after the
date of grant. Gains from each grant will be capped at maximum three times the participants' respective base salary,
based on base salary in the year of grant.

The number of options granted annually pursuant to the share option program shall not exceed 1% of the issued shares
at the time of grant. The total availability under the share option program is limited to 5% of the issued share capital.

At the date of this Prospectus, no options have yet been granted.

12.5 Benefits upon termination

The Group's CEO, Lars Olav Olaussen, is entitled to six months base salary upon termination of his employment. Apart
from this, no member of the Management and none of the Board Members will be entitled to any benefits upon
termination.

12.6 Loans and guarantees

As at the date of this Prospectus, the Company has not granted any loans, guarantees or made any other similar
commitments to any of its Board Members or members of Management.

In connection with the Employee Offering, the Group will offer to lend all credit approved Eligible Employees (as defined
herein) applying for Offer Shares representing the exact pre-discount amount of NOK 15,000. The loan of NOK 11,250
for the financing of the respective Eligible Employee's payment of the Offer Shares allocated to him/her in the Employee
Offering at the discounted price. The loan will have a term of 12 months and carry an interest at the rate of 2% per
annum. The loan will be repaid through deductions from the relevant Eligible Employee's monthly salary during the
repayment period. The acquired shares will be pledged in favour of the Group until the loan has been repaid.

12.7 Employees

The Company has no employees, except for the CEO who has formally entered into an employment contract with the
Company, but whose employment for practical purposes is administered by the Company's subsidiary Komplett Services
AS. As of 31 March 2021, the Group had 658 employees (including full-time and part-time employees). In 2020, the
Group had an average of 550 (529 FTEs) full-time employees. The Group's employees work with inter alia the Group's
IT infrastructure, with logistics in the Group's warehouses, customer service and in the Group's stores in Stockholm,
marketing, category procurement, finance and HR. In addition, the Group uses a substantial number of hired-in
personnel, especially to meet the high demand from customers during the high season in Q4. Hired-in personnel
(seasonal workers) primarily work at the Group's storage in Sandefjord, Norway, and with customer service. During the
financial year ended 31 December 2020, the Group engaged 176 hired-in personnel for seasonal work, compared to 166
in 2019.

The table below shows the development in the Group's employee base for the three months ended 31 March 2021 and
the years ended 31 December 2020, 2019 and 2018. Reference is made to note 7 of the 2020 Financial Statements and
note 4 of the 2019 Financial Statements and note 5 of the 2018 Financial Statements for more information about the
Group's employees.

As of 31 December As of 31 December As of 31 December
Country As at 31 March 2021 2020 2019 2018
NOrway .....coevevnvninannnns 349 336 313 340
Sweden......cooviiiinnns 309 311 315 296
Total .cvciiimreniininanninae 658 647 628 636
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12.8 Pension and retirement benefits

For the year ended 31 December 2020, the costs of pensions for members of the current Management amounted to NOK
805,000. The Company has no pension or retirement benefits for its Board Members.

The Group is obliged to have occupational pension pursuer of the Mandatory Occupational Pension Act and in 2006, the
Group established a scheme with a defined contribution pension for employees in Norway. The scheme complies with
the requirements of the Mandatory Occupational Pension Act. Employees in the Norway also have a contractual pension
scheme (AFP). Due to the employee's age composition, obligations related to this are not actuated and no obligation has
been made relating to this. Management is included in Group's ordinary defined contribution pension schemes. For more
information regarding the Group's pension and retirement benefits, see note 7 to the 2020 Financial Statements.

No amounts have been set aside or accrued by the Group to provide for pension, retirement or similar benefits.

12.9 Nomination committee

The Articles of Association provide for a nomination committee composed of between two and three members, and is
currently composed of three members. The composition of the nhomination committee will subject to, and with effect
from, the Listing comprise Sverre Kjser (chair), Kari Bing (member) and Nina Camilla Hagen Sgrli (member). The
members of the nomination committee are appointed for a two-year term, until the annual general meeting of the
Company in 2023. The nomination committee shall be responsible for (i) nominating candidates for the election of
shareholder-elected board members, including the chair of the Board of Directors, (ii) for nominating members to the
nomination committee, and (iii) make recommendations for remuneration of these members.

12.10 Audit committee

The Board of Directors has, subject to and with effect from the Listing, established an audit committee. The audit
committee shall be composed of two Board Members who are appointed for a two-year term. The appointed members
of the audit committee are Lars Bjgrn Thoresen (chair) and Jennifer Geun Koss (member), who will serve as members
of the audit committee until 2023. The composition of the Company's audit committee is fully compliant with the
requirements for qualifications and competence in accounting and auditing set out in the Norwegian Public Limited
Companies Act. Furthermore, the composition is also compliant with the Corporate Governance Code.

The primary purpose of the audit committee are to act as a preparatory and advisory committee for the Board of Directors
in monitoring the Group's internal control of the risk management and financial reporting. This includes but is not limited
to:

. all critical accounting policies and practices;

. quality, integrity and control of the Group's financial statements and reports;
. compliance with legal and regulatory requirements;

. qualifications and independence of the external auditors; and

. performance of the internal audit function and external auditors.

The audit committee will report and make recommendations to the Board of Directors, but the Board of Directors will
retain responsibility for implementing such recommendations.

12.11 Remuneration committee

The Board of Directors has, subject to and with effect from the Listing, established a remuneration committee composed
of three Board Members. The members of the remuneration committee shall be appointed for a two-year term. The
appointed members of the remuneration committee are Sarah C. J. Willand (chair), Nils Kloumann Selte (member) and
Jo Olav Lunder (member), who will serve as members of the remuneration committee until 2023. The primary purpose
of the remuneration committee is to assist the Board of Directors in matters relating to remuneration of the executive
management of the Group, as well as reviewing recruitment policies, career planning and management development
plans, and prepare matters relating to other material employment issue in respect of the executive management.

The remuneration committee shall report and make recommendations to the Board of Directors, but the Board of
Directors retains responsibility for implementing such recommendations.
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12.12 Corporate governance

The Company has adopted and implemented a corporate governance regime which complies with the Corporate
Governance Code, which will be effective from the date the application for Listing is sent to the Oslo Stock Exchange
(i.e. on 10 June 2021).

Neither the Board of Directors nor the General Meeting has adopted any resolutions which are deemed to have a material
impact on the Group's corporate governance regime.

12.13 Conflict of interests etc.

Please be informed that a Board Member, Jo Lunder, was the CEO of Vimpelcom Ltd from July 2011 until April 2015. The
company came under investigation by the US and Dutch authorities related to corruption in Uzbekistan. The company
entered into a Deferred Prosecution Agreement (DPA) with the US Department of Justice in February 2016. The DPA was
concluded in October 2019. In relation to the same Company, Mr. Lunder was in 2015 charged by the Norwegian National
Authority for Investigation and Prosecution of Economic and Environmental Crime (Nw: @kokrim) with complicity in
corruption. No indictment was issued, and the case was dismissed in October 2017. Further, Jo Lunder is the chairman
of the board of directors in Deep Ocean Group Holding BV, which have subsidiaries that have been involved in an
insolvency restructuring. Deep Ocean Group Holding BV's involvement in the restructurings is in the capacity of owner.

Apart from this, no Board Member or member of Management has, or had, as applicable, during the last five years
preceding the date of the Prospectus:

. any convictions in relation to fraudulent offences;

. received any official public incrimination and/or sanctions by any statutory or regulatory authorities (including
designated professional bodies) or was disqualified by a court from acting as a member of the administrative,
management or supervisory bodies of a company or from acting in the management or conduct of the affairs
of any company; or

. been declared bankrupt or been associated with any bankruptcy, receivership or liquidation in his or her
capacity as a founder, member of the administrative body or supervisory body, director or senior manager of
a company.

The chair of the Board of Directors, Nils K. Selte, is the Chief Executive Officer of Canica AS (the sole shareholder of
Canica Invest AS (referred to herein as the Selling Shareholder)). Jo Lunder, who is a Board Member, is also a board
member of Canica AS. Additionally, the deputy Board Member Carl Erik Hagen is connected to Canica AS through his
many directorships, employment and his family's ownership. Neither Nils K. Selte, Jo Lunder nor Carl Erik Hagen is
deemed to be independent from the Company's largest shareholder. Other than this, there are currently no actual or
potential conflicts of interest between the Company and the private interests or other duties of any of the members of
the Management and the Board of Directors (neither the Interim Board Members nor the New Board of Directors),
including any family relationships between such persons.
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13 RELATED PARTY TRANSACTIONS

13.1 Introduction

The Group enter into transactions with related parties who are not members of the Group during the financial year.
These transactions are entered into between Group companies, indirectly owned subsidiaries of its main shareholder,
Canica Invest AS, who as at the date of this Prospectus owns 96.7% of the Shares and other related entities owned by
the Company's ultimate parent company in the greater Canica group of companies. All transactions have been entered
into in accordance with the arms' length principle, meaning that prices and other main terms and conditions are deemed
to be commercial.

Komplett Services AS has entered into a lease agreement with Kullergd Eiendom AS for the lease of office space and the
Groups warehouse in Sandefjord, Norway. See Section 8.13.2 "Real property" for more information about this lease
agreement. The Group also enter into agreements with subsidiaries of Canica AS related to sale and purchase of goods.

Set out in Section 13.2 to Section 0 below are overviews and summaries of the Group's related party transactions for
the period covered by the Financial Information and up to the date of this Prospectus, as extracted from the Financial
Statements and Interim Financial Statements. In addition, some information have been included in this Prospectus which
is not included in the Financial Statements or the Interim Financial Statements.

13.2 Transactions carried out with related parties in the years ended 31 December 2020, 2019 and 2018
13.2.1 Overview

The transactions for the years ended 31 December 2020 and 2019 set out below are extracted from the 2020 Financial
Statements.

In NOK thousand

Financial year ended 31 December 2020

Amount Amount

Sale of owed by owed to

goods and Purchase of related related

Related party services goods Leasing parties parties
Kullergd Eiendom AS™........ccoovvvniiiineiinnennnns - - 24,622 - -
Canica E=COMPZ....cviiriiiiiiieieeeeeeee e e 35,912 102 - 2,165 -

Financial year ended 31 December 2019

Kullergd Eiendom AS™........ccooeviviiiniiinnennnns - - 24,194 - -
Canica E=COMPZ....cuiiriiiiiiieieeieeeeee e 40,884 428 - 3,527 -

1 Indirectly owned subsidiary of Tvist 1 AS, which is the ultimate parent company of the Company.

Include indirectly owned subsidiaries of the former Canica E-com AS, such as Farmasiet AS, Blush AS, Babybanden AS and Norsk Bildelsenter AS
(referred to in this Prospectus as the Carve-out entities (see Section 11.5.3 "Results of operations for the year ended 31 December 2019 compared to
the year ended 31 December 2018")). Canica E-com AS was dissolved prior to year-end 2020, following an internal reorganisation in the Canica group
and the mentioned subsidiaries were sold to a joint venture where Canica AS has an ownership interest.

The transactions for the year ended 31 December 2019 and 2018 set out below are extracted from the 2019 Financial
Statements.

In NOK thousand

Transactions between Komplett AS and related parties 2019 2018

Canica AS/Canica Invest AS

Short term receivable. .. ..o v - 70,982
Accrued iNterest INCOMIE ...iuvi it e eas 43 1,998
Accrued INtEreSt EXPENSES ...uuiuiiiiiiiiiiit i arens 316 -
Profit from sale of Shares.......coviiiiiiiii - 284,552

Canica E-com AS w/subsidiaries?
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In NOK thousand

Transactions between Komplett AS and related parties 2019 2018
Short term reCeiVabIEs ......e e - 4,800
Accrued INTEreSt INCOMIE ....vuiieie e e e e e e e e e aeneens - 17

Loan and commitments to non-controlling ownership interest

Other COMMIEMENTS 11 uutit e aaes - 33,198
1 Include subsidiaries such as Farmasiet AS, Blush AS, Blush Drift AS, Babybanden AS and Norsk Bildelsenter AS.

2 Include indirectly owned subsidiaries of the former Canica E-com AS, such as Farmasiet AS, Blush AS, Babybanden AS and Norsk Bildelsenter AS
(referred to in this Prospectus as the Carve-out entities (see Section 11.5.3 "Results of operations for the year ended 31 December 2019 compared to
the year ended 31 December 2018")). Canica E-com AS was dissolved prior to year-end 2020, following an internal reorganisation in the Canica group
and the mentioned subsidiaries were sold to a joint venture where Canica AS has an ownership interest.

In addition to the above, the Group also had the following transactions with related parties for the year ended 31
December 2020, 2019 and 2018:

In NOK thousand

Amount Amount
Sale of owed by owed to
goods and Purchase of related related
Related party services goods Leasing parties parties
Financial year ended 31 December 2020
F&H of Scandinavia AS........ccoeevviveineinennnns 248 3,183 - 51 1,445
F&H Asia Limited! ........ocoeveiviiiiiieineeeanes - 81,748 - - 3,121
Financial year ended 31 December 2019
F&H of Scandinavia AS........ccoevvuveiiinennnns 84 758 - - 78
F&H Asia Limited! ........ccoveviviiiiiiiieieieanns - 47,851 - - 632
Financial year ended 31 December 2018
F&H of Scandinavia AS........ccoevivveieinennnns 71 123 - - 26
F&H Asia Limited! ........ccovvviviiiiiiiieiieieanns - 29,681 - - 227
1 Indirectly owned subsidiaries of Canica AS, the sole shareholder of Canica Invest AS (the majority shareholder of the Company (96.7%)).
The above financial information is not extracted from the Financial Statements.
13.3 Transactions carried out with related parties in the three months period ended 31 March 2021

13.3.1 Overview

The transactions for the three months period ended 31 March 2021 and 2020 set out below are extracted from the
Interim Financial Statements.

In NOK million

Three months period ended 31 March 2021

Amount Amount

Sale of owed by owed to

goods and Purchase of related related

Related party services goods Leasing parties parties
Kullergd Eiendom AS ......cccovvvvinviiieineinennnns - - 6 - -
Canica E-com 2 .. .iiiiiiiiiiiicieee e 4 - - 2 0

Three months period ended 31 March 2020

Kullergd Eiendom AS™.......cccovviiviiiniiinninnnns - - 6 - -
Canica E-ComMY2 .. ..iiiiiiiiiiiiin et 10 0 - 5 0
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1 Indirectly owned subsidiary of Tvist 1 AS, which is the ultimate parent company of the Company.

Include indirectly owned subsidiaries of the former Canica E-com AS, such as Farmasiet AS, Blush AS, Babybanden AS and Norsk Bildelsenter AS
(referred to in this Prospectus as the Carve-out entities (see Section 11.5.3 "Results of operations for the year ended 31 December 2019 compared to
the year ended 31 December 2018")). Canica E-com AS was dissolved prior to year-end 2020, following an internal reorganisation in the Canica group
and the mentioned subsidiaries were sold to a joint venture where Canica AS has an ownership interest.

In addition to the above, the Group also had the following transactions with related parties for the three months period
ended 31 March 2021 and 2020:

In NOK thousand

Amount Amount
Sale of owed by owed to
goods and Purchase of related related
Related party services goods Leasing parties parties
Financial year ended 31 March 2021
F&H of Scandinavia AS........ccoevvuveiieinennnns 45 932 - 44 513
F&H Asia Limited! .......ccoovvviiiiiiiiiiinciieennnns - 16,335 - - 9,789
Financial year ended 31 March 2020
F&H of Scandinavia AS........ccoveviveineinennnns 45 312 - 45 166
F&H Asia Limited! ........ocoveviviiiiiieineeeanns - 10,625 - - 1,706
1 Indirectly owned subsidiaries of Canica AS, the sole shareholder of Canica Invest AS (the majority shareholder of the Company (96.7%)).
13.4 Transactions carried out with related parties in the period following 31 March 2021

Other than as carried out in the ordinary course of business, and as illustrated by Section 13.2 and Section 0 above, the
Group has not entered into any transactions with related parties in the period following 31 March 2021 and up until the
date of this Prospectus.
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14 OWNERSHIP STRUCTURE AND THE SELLING SHAREHOLDER
14.1 Overview

As at the date of this Prospectus, the Company has 17 shareholders as set out in the table in Section 15.5 "Ownership
structure". The Offering comprises a sale of up to 23,000,000 Sale Shares, as offered by the Selling Shareholder,
provided, however, that the Selling Shareholder may at its sole discretion increase the number of Sale Shares with up
to 3,500,000 Sale Shares, which would entail an Offering size of up to 26,500,000 Sale Shares. No other shareholder of
the Company will participate as an offeror in the Offering.

The Selling Shareholder will enter into lock-up undertakings with the Managers in connection with the Offering. See
Section 18.18.2 "The Selling Shareholder" for further details about the lock-up restrictions imposed on the Selling
Shareholder.

The following table sets forth certain information regarding the ownership of the Shares on an actual basis and as
adjusted to give effect to the sale of Offer Shares. The table is presented based on the assumption that the Offer Price
is set at the mid-point of the Indicative Price Range and that 23,000,000 Sale Shares are sold.

Shares held after the Offering (if Shares held after the
the Greenshoe Option is not Offering (if the Greenshoe
Shares held before the Offering exercised)! Option is exercised in full)?
Number of
Shareholders Number of shares % Number of shares % shares %
The Selling
69,853,791 96.68% 46,853,791 64.84% 43,403,791 60.07%?2
Shareholder
Other existin
9 2,401,364 3.32% 2,401,364 3.32% 2,401,364 3.32%
shareholders
New
- - 23,000,000 31.83% 26,450,000 36.61%?
shareholders
Total 72,255,155 100% 72,255,155 100% 72,255,155 100%

1 The Greenshoe Option is granted by the Selling Shareholder.

2 If the number of Sale Shares is increased to 26,500,000, the Selling Shareholder will, following completion of the Offering, hold 55.16% of the Shares,
and the new shareholders will hold 41.52% of the Shares.

14.2 Shares offered by the Selling Shareholder

Canica Invest AS (the Selling Shareholder), with company registration number 880 130 102 and registered address at
Karenlyst allé 4, 0278 Oslo, Norway, currently owns 69,853,791 Shares in the Company and is offering up to 23,000,000
Sale Shares in the Offering (assuming that the offer size is not increased and that the Greenshoe Option is not exercised).
The contact details of the company is Nils.Selte@canica.no / +47 901 12 868. Canica Invest AS' LEI code is
549300WMBTBMDNRTYQZ27. The chair of the Board of Directors, Nils K. Selte, is the Chief Executive Officer of Canica
AS (being the sole shareholder of the Selling Shareholder).

Assuming that 23,000,000 Sale Shares are sold and that the Greenshoe Option is not exercised, the Selling Shareholder

will, following completion of the Offering, retain a shareholding in the Company of minimum 64.84%, as further set out
in the table in Section 14.1 above.
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15 CORPORATE INFORMATION AND DESCRIPTION OF THE SHARE CAPITAL

The following is a summary of certain corporate information and material information relating to the Shares and share
capital of the Company and certain other shareholder matters, including summaries of certain provisions of the Articles
of Association and applicable Norwegian law in effect as of the date of this Prospectus. The summary does not purport
to be complete and is qualified in its entirety by the Articles of Association, included in Appendix A to this Prospectus,
and applicable law.

15.1 Company corporate information

The Company's registered name is "Komplett ASA", while its commercial name is "Komplett". The Company is a public
limited liability company organized and existing under the laws of Norway pursuant to the Norwegian Public Limited
Companies Act. The Company's registered office is in the municipality of Sandefjord, Norway. The Company was
incorporated in Norway on 30 June 1998 as a private limited liability company. In the annual general meeting held on
12 May 2021, the Company was resolved converted from a private limited liability company to a public limited liability
company. This conversion entered into force on 3 June 2021, and at the same time the Company's name changed from
"Komplett AS" to "Komplett ASA". The Company's registration number in the Norwegian Register of Business Enterprises
is 980 213 250 and its LEI code is 254900PS6TE65COV4D71.

The existing Shares, including the Sale Shares, are governed by the Norwegian Public Limited Companies Act. The
existing Shares, including the Sale Shares, are registered in book-entry form with the VPS under ISIN NO 001 1016040.
The Company's register of shareholders in the VPS is administrated by Nordea Bank Abp (publ), filial i Norge, with
registered business address at Essendrops gate 7, 0368 Oslo, Norway (being the VPS Registrar).

The Company's registered office is located at @stre Kullerad 4, 3241 Sandefjord, Norway, and the Company's main
telephone number at that address is +47 33 00 50 00 and its e-mail kristin.hovland@komplett.com. The Company's
website can be found at www.komplettgroup.com. The content of www.komplettgroup.com is not incorporated by
reference into this Prospectus, not does it in any other manner constitute a part of this Prospectus.

15.2 Legal structure

The Company functions as the ultimate holding company of the Group. The operations of the Group are primarily carried
out through its operative subsidiaries, although some contracts are entered into on parent company level when such is
required by the contract party.

The table below sets out brief information about the Group companies consolidated with the Company and one associated
company to the Group. The overview includes the main activity carried out by the companies set out therein and the
reporting segment to which they belong. As at the date of this Prospectus, the Company is of the opinion that its holdings
in the wholly owned subsidiaries specified below are likely to have a significant effect on the assessment of its own
assets, liabilities, financial condition or profit and losses.

Ownership Reporting
Company Activity interest segment Country
Komplett Services AS......cooviiiiiiiiiiiiies Operating entity for the
) 100% B2C and B2B Norway
Komplett brands in Norway
Komplett Services Sweden AB............ceeuevnnn Operating entity for the
Komplett brands in 100% B2C and B2B Sweden
Sweden and Denmark
Komplett Distribusjon AS.........cccooiiiiiiiiiinnns Operating entity for the o
i 100% Distribution Norway
Itegra brand in Norway
Komplett Distribution Sweden AB ................. Operating entity for the
piett Distribution sw perating entity for 100% Distribution Sweden
Itegra brand in Sweden
Webhallen Sverige AB .......coccvvviiiniiinininnenns Operating entity for the
vera perating entity for 100% B2C Sweden
Webhallen Brand
iNWarehouse AB .......cccoiiiiiiiiiiie s Under liquidation 100% - Sweden
Marked Gruppen AS ........coiiiiiiiii s Dormant 100% - Norway
Fabres Sp. Z.0.0...cccovviiiiiii C Iting fi idi
abres Sp. Z.0.0 onsulting firm providing 40% ) Poland

IT and finance services
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An overview of the Group structure is set out below.

100 % 100 % 100 % 100 % 100 % 100 % |100% 40%
Marked Inwarehouse Fabres Sp.

Gruppen AS AB Z.0.0.

Norway Sweden Poland

D =Inactive
D = Under liquidation

|_‘ = Associated company

15.3 Share capital and share capital history

As at the date of the Prospectus, the Company's share capital is NOK 28,902,062, divided into 72,255,155 shares, each
with a par value of NOK 0.40. All the Shares have been created under the Norwegian Public Limited Companies Act, and
are validly issued and fully paid.

All Shares provide equal rights in the Company, including voting rights and right to dividend. Neither the Company nor
any of its subsidiaries directly or indirectly owns any shares in the Company.

Combination of share classes

Until 28 May 2021, the Company had two share classes (50,578,610 A-shares and 21,676,545 B-shares). The Shares
had different economic and voting rights. On 28 May 2021, the Company's general meeting resolved to combine the
Company's shares into one share class, with equal rights. Because of the different rights belonging to the previous share
classes, there will be a reallocation of the Shares in the Company among its current shareholders once the Offer Price
has been determined. The reallocation is carried out in order to the reflect the economic ownership each shareholder
has in the Company based on the value of the previous A- and B-shares. The reallocation will also reflect the fact that
certain shareholders being employees and board members did not have fully vested shares in the Company, with the
result that such shares shall be redelivered back to Canica Invest AS, the fact that certain shareholders have outstanding
loans to Canica Invest AS established in connection with the subscription of shares in the Company, which will be settled
by redelivery of shares to Canica Invest AS, and certain other transactions among the existing shareholders and Canica
Invest AS. The current ownership in the Company, as set out in Section 15.5 "Ownership structure" below, reflects the
Offer Price being set at the mid point of the Indicative Price Range. If the Offer Price is set at the high end of the
Indicative Price Range, the shareholders other than Canica Invest AS will increase their aggregate ownership from 3.32%
to 3.41%, and Canica Invest AS will decrease its ownership from 96.68% to 96.59%. If the Offer Price is set at the low
end of the Indicative Price Range, the shareholders other than Canica Invest AS will decrease their aggregate ownership
from 3.32% to 3.22%, and Canica Invest AS will increase its ownership from 96.68% to 96.78%.

The table below provides an exhaustive overview of the Company's share capital history for the historical financial period
and up to the date of this Prospectus, which means that for the period from 1 January 2018 and up to the date hereof,
there have not been any changes in the Company's share capital or number of issued shares other than as illustrated in
the table below.
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Change in
share New

Date of Type of capital Share price Par value New Shares New share number of
registration change (NOK) (NOK) (NOK) issued capital total Shares
18 September Share capital 4,616,974 - 2 - 28.902.062 0

2018 decrease!
3 June 2021 Share split? - - 0.40 - 28.902.062 72,255,155
i Share
Pending - - 0.40 - 28.902.062 72,255,155

consolidation?

1 A total of 2,308,487 shares was redeemed, including 1,385,092 A-shares and 923,395 B-shares. The share capital decrease was
resolved in connection with a demerger that was carried out in connection with the restructuring of the Group's operations.

2 The Company's class A and class B shares were split in the ratio 1:5, meaning that one class A share was split into five class A
shares and one class B share was split into five class B shares. The share split was carried out for the purpose of establishing a
more suitable capital structure of the Company's shares in connection with the Offering and the Listing.

3 The Company's class A and class B shares were resolved consolidated into one class of Shares, all of which carries equal rights,
on 28 May 2021. The consolidation was carried out for the purpose of fulfilling the listing requirements of the Oslo Stock Exchange.
See information provided above this share capital increase table for more information about the share consolidation. The new set
of Articles of Association reflecting this change in the share structure are effective, but pending registration with the Norwegian
Register of Business Enterprises.

15.4 Admission to trading

The Company will on or about 10 June 2021 apply for admission to trading of its Shares, including the Offer Shares, on
the Oslo Stock Exchange, and the listing committee of the Oslo Stock Exchange is expected to approve the listing
application of the Company on or about 15 June 2021 subject to certain conditions being met. See Section 18.15
"Conditions for completion of the Offering - Listing and trading of the Offer Shares".

The Company currently expects commencement of trading in the Shares on the Oslo Stock Exchange on or about 21
June 2021. The Company has not applied for admission to trading of the Shares on any other stock exchange or regulated
market.

15.5 Ownership structure

As of the date of this Prospectus, the Company had 17 shareholders, as illustrated in the table below. The number of
Shares held by existing shareholders assumes that the Offer Price is set at the mid-point of the Indicative Price Range.
As explained in Section 15.3 "Share capital and share capital history" above, the exact shareholding of existing
shareholders will be subject to the final Offer Price.

The Company does not hold any treasury shares.

Name Number of Shares? In percentage
Canica Invest AS ... 69,853,791 96.68%
RoOg LINVEStAS...ciciiiiiiiii 489,299 0.7%
NIAN AS e 367,152 0.5%
Cigalep AS ..o 243,998 0.3%
Huldertun Invest AS.......ccovviiiiiniiiniin e 182,972 0.3%
LT INVESE AS .ot 179,168 0.2%
MimamO AS .. 164,241 0.2%
LIKR INVESE AS ...oitiiiiiiiiiiceee et 148,046 0.2%
Hanne EHagen AS.....ooiiiii e 111,839 0.2%
TLI INVESE AS .ot eeas 88,389 0.1%
Kristin Hovland.........ccooiiiiiiiiiccceee s 76,844 0.1%
JPML INVESE AS..iiiiiiiii e e es 73,926 0.1%
Gt AS et 71,660 0.1%
SKgien INVESE AS .. ..eeie e 61,681 0.1%
Bjgrn-Tore Svendsen .........ccveviviviiniiiiniiinininn 49,275 0.1%
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Name Number of Shares? In percentage
Jan Erik SVENdSEN .....ocivivieiiiiiiieiiienenenee e 46,554 0.1%
P8I Fredrik Berg....uu.cciieeurrieeeeeeeeiirrreeeeeeeeenvsnenss 46,320 0.1%
< | N 72,255,155 100%

1 Number of Shares held by each shareholder at the date of the Prospectus is based on the assumption that the Offer Price is set at the mid-point of the
Indicative Price Range. If the Offer Price deviates from the mid-point of the Indicative Price Range, the number of Shares held by each shareholder will
be adjusted based on the shareholders' economic ownership in the Company when the Company had A- and B-shares and certain other transactions
among the shareholders. If the Offer Price is set at the high end of the Indicative Price Range, the shareholders other than Canica Invest AS will increase
their aggregate ownership form 3.32% to 3.41%. If the Offer Price is set at the low end of the Indicative Price Range, the shareholders other than
Canica Invest AS will decrease their aggregate ownership from 3.32% to 3.22%

Shareholders owning 5% or more of the Shares have an interest in the Company's share capital which is notifiable
pursuant to the Norwegian Securities Trading Act. See Section 16.8 "Disclosure obligations" for a description of the
disclosure obligations under the Norwegian Securities Trading Act.

As of the date of this Prospectus, the Company is controlled by the Selling Shareholder (Canica Invest AS), who has a
96.68% share ownership of the Company, or 69,853,791 Shares. The remaining 3.32%, or 2,401,364 Shares, are held
by Board Members, members of Management and other employees of the Group. Following completion of the Offering
it is expected that the Selling Shareholder's retained shareholding in the Company will be (i) approximately 60.07%,
assuming that the Offer Price is set at the mid-point of the Indicative Price Range, 23,000,000 Sale Shares are sold by
the Selling Shareholder and the Greenshoe Option is exercised in full or (ii) approximately 64.84%, assuming that the
Offer Price is set at the mid-point of the Indicative Price Range, 23,000,000 Sale Shares are sold, but that the Greenshoe
Option is not exercised. Should the Selling Shareholder, at its sole discretion, resolve to increase the offer size by up to
3,500,000 Sale Shares (selling in total 26,500,000 Sale Shares), its retained shareholding will be lower than illustrated
in (i) and (ii).

Following completion of the Offering, the Company is not aware of any persons or entities who, directly or indirectly,
jointly or severally, will exercise or could exercise control over the Company other than the Selling Shareholder, as
illustrated in the paragraph above. The Company is not aware of any arrangements the operation of which may at a
subsequent date result in a change of control of the Company.

The Articles of Association do not contain any provisions that would have the effect of delaying, deferring or preventing
a change of control of the Company. The Shares have not been subject to any public takeover bids during the current
or last financial year.

No particular measures have been put in place to ensure that control is not abused by large shareholders. Minority
shareholders are protected against abuse by relevant regulations in inter alia the Norwegian Public Limited Companies
Act and the Norwegian Securities Trading Act. See Section 15.11 "Certain aspects of Norwegian corporate law" and
Section 16.11 "Compulsory acquisition".

15.6 Authorisations to increase the share capital and to issue new Shares

On 28 May 2021, an extraordinary general meeting was held, where the Board of Directors was granted an authorisation
to increase the share capital by up to NOK 289,020 in connection with the long term incentive program (see Section
12.4.5 "Share incentive program" for more information). The authorisation is valid until the annual general meeting of
the Company in 2022, but not longer than 30 June 2022. The preferential rights of the existing shareholders to subscribe
for new Shares pursuant to Section 10-4 of the Norwegian Public Limited Companies Act may be deviated from pursuant
to the rules set out in Section 10-5 of said Act.

On 28 May 2021, the extraordinary general meeting of shareholders also granted the Board of Directors an authorisation
to increase the share capital by up to NOK 2,890,206.20. The authorisation may be used to facilitate equity capital
transactions for the purpose of strengthening the Company's financial position, for example in connection with acquisition
of companies or businesses. In order to utilise the authorisation in the best possible manner, for example in private
placements, the preferential rights of the existing shareholders to subscribe for new Shares pursuant to Section 10-4 of
the Norwegian Public Limited Companies Act may be deviated from pursuant to the rules set out in Section 10-5 of said
Act. The authorisation is valid until the annual general meeting of the Company in 2022, but not longer than 30 June
2022.

133



Komplett ASA - Prospectus

15.7 Authorisations to acquire treasury shares

In the extraordinary general meeting held on 28 May 2021, the Board of Directors was granted an authorisation to
repurchase the Company's own shares within a total nominal value of NOK 2,890,206, corresponding to approximately
10% of the Company's share capital at the time of the resolution. The Board of Directors is authorised to acquire and
sell own shares at its discretion, but not at higher prices than NOK 150 or lower than NOK 0.40. The authorisation is
valid until the annual general meeting of the Company in 2022, but not longer than 30 June 2022.

15.8 Other financial instruments

Neither the Company nor any of its subsidiaries has issued any options, warrants, convertible loans or other instruments
that would entitle a holder of any such to subscribe for any shares in the Company or its subsidiaries. Furthermore,
neither the Company nor any of its subsidiaries has issued subordinated debt or transferable securities other than the
Shares and the shares in the Company's subsidiaries will be held, directly or indirectly, by the Company or, in case of
joint venture companies, by the Company and its partners.

15.9 Shareholder rights

The Company has one class of Shares in issue and, in accordance with the Norwegian Public Limited Companies Act, all
Shares in that class provide equal rights in the Company, including the right to any dividends. Each of the Shares carries
one vote. The rights attached to the Share are further described in section 15.12 "The Articles of Association and certain
aspects of Norwegian law".

15.10 Transferability of Shares

All Shares are freely transferrable pursuant to the Articles of Association.

15.11 Shareholders' agreement

To the knowledge of the Company, there are no shareholders' agreements related to the Shares.

15.12 The Articles of Association and certain aspects of Norwegian law
15.12.1 The Articles of Association

The Company's Articles of Association are set out in Appendix A to this Prospectus. Below is a summary of provisions of
the Articles of Association.

Company name

The company's name is Komplett ASA. The company is a public limited company.

Objective of the Company

The Company's objective is trading in computer equipment, electronics and other goods as well as participating in other
companies and businesses.

Registered office

The Company's registered office is in the municipality of Sandefjord, Norway.

Share capital and par value

The Company's share capital is NOK 28,902,062, divided into 72,255,155 shares, each with a par value of NOK 0.40.
The Shares shall be registered with a central securities depository.

Board of Directors

The Company's board of directors shall consist of between 3 and 9 board members, according to the decision of the
general meeting. The board of directors is elected for a period of two years, unless otherwise decided by the general
meeting in connection with the election.

Signatory rights

Two board members jointly or the chair acting alone have the right to sign on behalf of the company.

The board of directors may grant powers of procuration.
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Restrictions on transfer of Shares

The Company's shares are freely transferable.

General meetings

The annual General Meeting shall deal with and decide the approval of the annual accounts and the annual report,
including distribution of dividend. Furthermore, the General Meeting shall deal with other matters, which according to
the law or the Articles of Association fall within the responsibility of the General Meeting.

Documents relating to matters to be dealt with by the Company's General Meeting, including documents which by law
shall be included in or attached to the notice of the General Meeting, do not need to be sent to the shareholders if such
documents have been made available on the Company's website. A shareholder may nevertheless request that
documents which relate to matters to be dealt with at the General Meeting are sent to it. See Section 11 in the Articles
of Association. Shareholders may cast their vote in writing, including voting through electronic communication, in a
period prior to the General Meeting. The Board of Directors can establish specific guidelines for such advance voting.
The established guidelines must be stated in the notice of the General Meeting. The Board of Directors may resolve that
shareholders who wants to participate at the General Meeting must notify the Company within a specific deadline that
cannot expire earlier than three days prior to the date of the General Meeting.

Nomination committee

The Company shall have a nomination committee. See Section 12.9 "Nomination committee" and Section 9 in the Articles
of Association.

15.12.2 Certain aspects of Norwegian corporate law
General meetings

Through the general meeting of shareholders, shareholders exercise supreme authority in a Norwegian public limited
liability company. In accordance with Norwegian law, the annual general meeting of shareholders is required to be held
each year on or prior to 30 June. Norwegian law requires that written notice of annual general meetings, which sets
forth the date and time of, the venue for and the agenda of the general meeting, is sent to all shareholders with a known
address no later than 21 days before the date of the annual general meeting of a Norwegian public limited liability
company listed on a stock exchange or a regulated market shall be held, unless the articles of association stipulate a
longer deadline. The latter is currently not the case for the Company.

A shareholder may vote at the general meeting either in person or by proxy appointed at its own discretion. Pursuant to
the Norwegian Securities Trading Act, a proxy voting form shall be appended to the notice of the general meeting for a
Norwegian public limited liability company listed on a stock exchange or a regulated market unless such form has been
made available to the shareholders on the company's website and the notice calling for the meeting includes all
information the shareholders need to access the proxy voting forms, including the relevant Internet address.

Under Norwegian law, a shareholder may only exercise rights that pertain to shareholders, including participation in
general meetings of shareholders, when it has been registered as a shareholder in the company's register of shareholders
maintained by the VPS. Unless the articles of association explicitly states that the right to attend and vote at a general
meeting may only be exercised by a shareholder if it has been entered into the company's register of shareholders five
working days prior to the general meeting, all shareholders who are registered as such on the date of the general
meeting have the right to attend and exercise its voting rights at that meeting. This is the case for the Company i.e. the
record date for shareholders to participate at a General Meeting is five working days prior to the date of the relevant
General Meeting.

Apart from the annual general meeting, extraordinary general meetings of shareholders may be held if the board of
directors considers it necessary. An extraordinary general meeting of shareholders must also be convened if, in order to
discuss a specified matter, the auditor or shareholders representing at least 5% of the share capital demands this in
writing. The requirements for notice of and admission to the annual general meeting also apply to extraordinary general
meetings. However, the annual general meeting of a Norwegian public limited liability company may with a majority of
at least two-thirds of the aggregate number of votes cast as well as at least two-thirds of the share capital represented
at a general meeting resolve that extraordinary general meetings may be convened with a 14 days' notice period until
the next annual general meeting provided that the company has procedures in place allowing shareholders to vote
electronically. This has currently not been resolved by the Company's General Meeting.
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Voting rights — amendments to the articles of association

Each of the Company's Shares carries one vote. In general, decisions that shareholders of a Norwegian public limited
liability company are entitled to make under Norwegian law or the articles of association may be made by a simple
majority of the votes cast. In the case of elections or appointments, the person(s) who receive(s) the greatest number
of votes cast are elected. However, as required under Norwegian law, certain decisions, including resolutions to waive
preferential rights to subscribe for shares in connection with any share issue in the company, to approve a merger or
demerger of the company, to amend the articles of association, to authorise an increase or reduction in the share capital,
to authorise an issuance of convertible loans or warrants by the company or to authorise the board of directors to
purchase shares and hold them as treasury shares or to dissolve the company, must receive the approval of at least
two-thirds of the aggregate number of votes cast as well as at least two-thirds of the share capital represented at a
general meeting. Norwegian law further requires that certain decisions, which have the effect of substantially altering
the rights and preferences of any shares or class of shares, receive the approval by the holders of such shares or class
of shares as well as the majority required for amending the articles of association.

Decisions that (i) would reduce the rights of some or all of the company’s shareholders in respect of dividend payments
or other rights to assets or (ii) restrict the transferability of the shares, require that at least 90% of the share capital
represented at the general meeting in question vote in favour of the resolution, as well as the majority required for
amending the articles of association.

Only a shareholder registered as such in the VPS is entitled to vote for shares of a Norwegian public limited liability
company listed on a stock exchange or regulated market. Beneficial owners of the shares who are registered in the name
of a nominee are generally not entitled to vote under Norwegian law, nor is any person who is designated in the VPS
register as the holder of such shares as a nominee. A hominee may not meet or vote for shares registered on a nhominee
account ("NOM-account"). A shareholder holding shares through a NOM-account must, in order to be eligible to register,
meet and vote for such Shares at the General Meeting, transfer the shares from such NOM-account to an account in the
shareholder's name. Such registration must appear from a transcript from the VPS at the latest five working days prior
to the date of the relevant General Meeting.

There are no quorum requirements that apply to the general meeting of a Norwegian public limited liability company.

Additional issuances and preferential rights

If the Company issues any new Shares, including bonus share issues, the Articles of Association must be amended,
which requires the same vote as other amendments to the articles of association. In addition, under Norwegian law, the
shareholders have a preferential right to subscribe for new shares issued by the Company. Preferential rights may be
derogated from by resolution in a General Meeting passed by the same vote required to amend the Articles of Association.
A derogation of the shareholders' preferential rights in respect of bonus issues requires the approval of all outstanding
Shares.

The General Meeting may, by the same vote as is required for amending the Articles of Association, authorise the Board
of Directors to issue new Shares, and to derogate from the preferential rights of shareholders in connection with such
issuances. Such authorisation may be effective for a maximum of two years, and the nominal value of the Shares to be
issued may not exceed 50% of the registered par share capital when the authorisation is registered with the Norwegian
Register of Business Enterprises.

Under Norwegian law, the Company may increase its share capital by a bonus share issue, subject to approval by the
shareholders, by transfer from the Company's distributable equity and thus the share capital increase does not require
any payment of a subscription price by the shareholders. Any bonus issues may be affected either by issuing new shares
to the Company’s existing shareholders or by increasing the nominal value of the Company's outstanding Shares.

Issuance of new Shares to shareholders who are citizens or residents of the United States upon the exercise of
preferential rights may require the Company to file a registration statement in the United States under United States
securities laws. Should the Company in such a situation decide not to file a registration statement, the Company's U.S.
shareholders may not be able to exercise their preferential rights. If a U.S. shareholder is ineligible to participate in a
rights offering, such shareholder would not receive the rights at all and the rights would be sold on the shareholder's
behalf by the Company. Shareholders in other jurisdictions outside Norway may be similarly affected if the rights and
the new shares being offered have not been registered with, or approved by, the relevant authorities in such jurisdiction.
The Company has not filed a registration statement under the U.S. Securities Act in connection with the Listing or sought
approvals under the laws of any other jurisdiction outside Norway in respect of any pre-emptive rights or the Shares,
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does not intend to do so and doing so in the future may be impractical and costly. To the extent that the Company's
shareholders are not able to exercise their rights to subscribe for new shares, the value of their subscription rights will
be lost and such shareholders' proportional ownership interests in the Company will be reduced.

Minority rights

Norwegian law sets forth a number of protections for minority shareholders of the Company, including, but not limited
to, those described in this paragraph and the description of General Meetings as set out above. Any of the Shareholders
may petition Norwegian courts to have a decision of the Board of Directors or the Company's shareholders which has
been made at the General Meeting declared invalid on the grounds that it unreasonably favours certain shareholders or
third parties to the detriment of other shareholders or the Company itself. The Company's shareholders may also petition
the courts to dissolve the Company as a result of such decisions to the extent particularly strong reasons are considered
by the court to make necessary dissolution of the Company.

Minority shareholders holding 5% or more of the Company's share capital have a right to demand in writing that the
Board of Directors convene an extraordinary General Meeting to discuss or resolve specific matters. In addition, any of
the Company's shareholders may in writing demand that the Company place an item on the agenda for any General
Meeting as long as the Company is notified within seven days before the deadline for convening the General Meeting. If
the notice has been issued when such a written demand is presented, a renewed notice must be issued if the deadline
for issuing notice of the relevant General Meeting has not expired.

Rights of redemption and repurchase of Shares

The share capital of the Company may be reduced by reducing the nominal value of the Shares or by cancelling Shares.
Such a decision requires the approval of at least two-thirds of the aggregate number of votes cast and at least two-
thirds of the share capital represented at a General Meeting. Redemption of individual Shares requires the consent of
the holders of the Shares to be redeemed.

The Company may purchase its own Shares provided that the Board of Directors has been granted an authorisation to
do so by a General Meeting with the approval of at least two-thirds of the aggregate number of votes cast and at least
two-thirds of the share capital represented at the meeting. The aggregate nominal value of treasury shares so acquired,
and held by the Company must not exceed 10% of the Company's share capital, and treasury shares may only be
acquired if the Company's distributable equity, according to the latest adopted balance sheet, exceeds the consideration
to be paid for the shares. The authorisation by the General Meeting of the Company's shareholders cannot be granted
for a period exceeding two years.

Shareholder vote on certain reorganizations

A decision of the Company's shareholders to merge with another company or to demerge requires a resolution by the
General Meeting passed by at least two-thirds of the aggregate votes cast and at least two-thirds of the share capital
represented at the General Meeting. A merger plan, or demerger plan signed by the Board of Directors along with certain
other required documentation, would have to be sent to all of the shareholders, or if the Articles of Association stipulate
that, made available to the shareholders on the Company's website, at least one month prior to the General Meeting to
pass upon the matter.

Liability of board members

Members of the Board of Directors owe a fiduciary duty to the Company and its shareholders. Such fiduciary duty requires
that the Board Members act in the best interests of the Company when exercising their functions and exercise a general
duty of loyalty and care towards the Company. Their principal task is to safeguard the interests of the Company.

Members of the Board of Directors may each be held liable for any damage they negligently or wilfully cause the
Company. Norwegian law permits the General Meeting to discharge a Board Member from liability, but such discharge
is not binding on the Company if substantially correct and complete information was not provided at the General Meeting
passing upon the matter. If a resolution to discharge the Board Members from liability or not to pursue claims against
such a person has been passed by a General Meeting with a smaller majority than that required to amend the Articles
of Association, shareholders representing more than 10% of the share capital or, if there are more than 100 shareholders,
more than 10% of the shareholders may pursue the claim on the Company's behalf and in its name. The cost of any
such action is not the Company's responsibility but can be recovered from any proceeds the Company receives as a
result of the action. If the decision to discharge any of the Board Members from liability or not to pursue claims against
the Board Members is made by such a majority as is necessary to amend the Articles of Association, the minority
shareholders of the Company cannot pursue such claim in the Company's name.
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Civil proceedings against the Company in jurisdictions other than Norway and Sweden

Furthermore, investors shall note that they may be unable to recover losses in civil proceedings in jurisdictions other
than Norway. The Company is a public limited liability company organized under the laws of Norway. The board members
and the members of the Management reside in Norway and Sweden. As a result, it may not be possible for investors to
effect service of process in other jurisdictions upon such persons or the Company, to enforce against such persons or
the Company judgments obtained in courts outside of Norway and/or Sweden, or to enforce judgments on such persons
or the Company in other jurisdictions.

Indemnification of board members

Neither Norwegian law nor the Articles of Association contains any provision concerning indemnification by the Company
of the Board of Directors. The Company is permitted to purchase insurance for the Board Members against certain
liabilities that they may incur in their capacity as such.

Distribution of assets on liquidation

Under Norwegian law, the Company may be wound-up by a resolution of the Company's shareholders at the General
Meeting passed by at least two-thirds of the aggregate votes cast and at least two-thirds of the share capital represented
at that meeting. In the event of liquidation, the Shares rank equally in the event of a return on capital.
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16 SECURITIES TRADING IN NORWAY

Set out below is a summary of certain aspects of securities trading in Norway and the possible implications of owning
tradable Shares on the Oslo Stock Exchange. The summary is based on the rules and regulations in force in Norway as
at the date of this Prospectus, which may be subject to changes occurring after such date. This summary does not
purport to be a comprehensive description of securities trading in Norway. Investors who wish to clarify aspects of
securities trading in Norway should consult with and rely upon their own advisors.

16.1 Introduction

The Oslo Stock Exchange was established in 1819 and offers the only regulated markets for securities trading in Norway.
Oslo Bgrs ASA is 100% owned by Euronext Nordics Holding AS, a holding company established by Euronext N.V following
its acquisition of Oslo Bgrs VPS Holding ASA in June 2019. Euronext owns seven regulated markets across Europe,
including Amsterdam, Brussels, Dublin, Lisbon, London, Oslo and Paris.

16.2 Market value of the Shares

The market value of shares listed on the Oslo Stock Exchange, including the Shares, may fluctuate significantly, which
could cause investors to lose a significant part of their investment. The market value could fluctuate significantly in
response to a number of factors beyond the respective issuer's control, including quarterly variations in operating results,
adverse business developments, changes in financial estimates and investment recommendations or ratings by securities
analysts, announcements by the respective issuer or its competitors of new product and service offerings, significant
contracts, acquisitions or strategic relationships, publicity about the issuer, its products and services or its competitors,
lawsuits against the issuer, unforeseen liabilities, changes in management, changes to the regulatory environment in
which the issuer operates or general market conditions.

Furthermore, issuances of shares or other securities may dilute the holdings of shareholders and could materially affect
the price of the shares. Any issuer, including the Company, may in the future decide to offer additional shares or other
securities to finance new capital-intensive projects, in connection with unanticipated liabilities or expenses or for any
other purposes, including for refinancing purposes. There are no assurances that any of the issuers on the Oslo Stock
Exchange will not decide to conduct further offerings of securities in the future. Depending on the structure of any future
offering, certain existing shareholders may not have the ability to purchase additional equity securities. If a listed
company raises additional funds by issuing additional equity securities, the holdings and voting interests of existing
shareholders could be diluted, and thereby affect share price.

16.3 Trading and settlement

As of the date of this Prospectus, trading of equities on Oslo Stock Exchange is carried out in the electronic Euronext in-
house developed trading system, Optig®.

Official trading on the Oslo Stock Exchange takes place between 09:00 hours (CET/CEST) and 16:20 hours (CET/CEST)
each trading day, with pre-trade period between 07:15 hours (CET/CEST) and 09:00 hours (CET/CEST), a closing auction
from 16:20 hours (CET/CEST) to 16:25 hours (CET/CEST) and a trading at last period from 16:25 hours (CET/CEST) to
16:30 hours (CET/CEST). Reporting of Off-Book On Exchange trades can be done from 07:15 hours (CET/CEST) to 18.00
