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' HIGHLIGHTS

Revenues remained stable (+1.7 per cent YoY) on the back of a solid peak season in
a challenging market

Continued EBIT adj. uplift of 30 per cent driven by sustained gross margin expansion
of 1.2 percentage points

Healthy inventory position now being managed down while maintaining service levels
after December sales

Good progress on operational measures taken to safequard margins and offset
operating cost inflation

Non-cash impairment charges of NOK 983 million relating to impairment of goodwill
and de-risking of balance sheet, in accordance with IFRS accounting rules

Further solid progress on realising the strategic potential and scale efficiencies
from the NetOnNet acquisition

Komplett is well prepared to handle continued difficult markets
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KEY FIGURES

Amounts in NOK million unless stated otherwise 042023 042022 FY 2023 FY 20222
Operating revenue 4734 4657 15 861 14 618
Growth (%) 1.7% 41.5% 8.5% 32.4%
KOMPLETT ASA Gross profit! 665 597 221 1794
Gross margin (%)’ 14.0% 12.8% 13.9% 12.3%
Operating expenses (ex dep)(adj.)’ (488) (452) (1738) (1457)
Depreciation and amortisation (86) (76) (335) (2586)
Total operating expenses(adj.)’ (574) (528) (2073) (1707)
Operating cost percentage’ (12.1%) (11.3%) (13.1%) (1.7%)
HIGHLIGHTS EBIT (adj.)’ 91 70 139 87
KEY FIGURES
CEO COMMENTS EBIT margin(adj.) (%)’ 1.9% 16% 0.9% 0.6%
FINANCIAL REVIEW One-off costs (12) (20) (41) (80)
SEGMENT REVIEW Impairment (983) - (983) -
FINANCIAL STATEMENTS AND NOTES EBIT (904) 50 (885) 6
APPENDIX Net financials (39) (41) (164) (104)
Profit before tax from continued operations (943) 8 (1050) (98)
Profit for the period (947) 59 (1038) (32)
Investments(capex) 84 75 212 177
Net interest bearing debt' 1178 1434 1178 1434
Operating free cash flow' 67 412 410 721

1) Alternative performance measure (APMs).
2)  NetOnNetwas consolidated into Komplett's financial statement as of 1 April 2022.
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CEQ COMMENTS

The past year has been characterised by challenging markets across the retail sector.
During this time, we have focused our efforts on the variables within our control, and
we have come a long way in scaling up our competitive advantages. By ensuring that

KOMPLETT ASA we have an attractive product offering combined with excellent customer service,
we have attained a stronger market position and maintained or increased our market
shares, while sustaining our industry-leading cost position.

When | joined Komplett Group one year ago, | designedto enhance customer experience. Dur-

HIGHLIGHTS saw a great potential from combining central ing the quarter, we also successfully launched

KEY FIGURES scale benefitsand nurturinglocal empowerment our new ERP systemand web-shopsinthe Kom-

CEO COMMENTS through our strong brands. Nearly a year later, plett businessunit, which equips us with an effi-

FINANCIAL REVIEW

SEGMENT REVIEW

FINANCIAL STATEMENTS AND NOTES
APPENDIX

we are close to presenting our redefined strate-
gic direction. This, amongst other topics, will be
part of our Capital Markets Day later in the month.

Part of what we set out to do wasto deliver oper-
ational excellence and profitability. With an
healthy inventory position and improved pricing
tools in place, we delivered a successful peak
season. Our private labelassortment continued
to perform well, and overall, we maintained or
increased our market shares. Evenin one of our
busiest periods of the year, we did not sacrifice
our outstanding customer satisfaction rate and
continued tohaveahighservicelevel. Asaresult,
our gross margin has continued toimprove com-
paredtothe same periodin2022. The success of
2023 was also further demonstrated when Pris-
jakt.nonamed Komplett“Store of the year 2023”
("Arets butikk 2023")in December.

As mentioned earlier, it has also been a period
where we have identified areas of improvement.
One of the areas we explored was optimising our
store footprint. In Q4, we successfully opened
two NetOnNet stores; we reopened the Alna-
bru store in Norway and hosted a grand open-
ing of our new Trollhattan store in Sweden, both

cient, future-proof IT infrastructure.

| am also excited to have gotten to know the
people behind Komplett Group and have been
impressed with the level of engagement and
drive to succeed. Considering new organisa-
tional structures and bringing on new leaders,
we have made the conscious decision to pro-
mote from within, in addition to some key exter-
nal hires. Thatis why it was particularly exciting
to announce Josefin Dalum, previously finance
director at NetOnNet, as the new MD of NetOn-
Net, and Trygve Hillesland, who until recently
servedas country manager for NetOnNet Norge,
as the new MD of Webhallen. Alongside these key
appointments, we have put together a central
commercial team, which hasbeenled by Andreas
Westgaard since the 1st of August, whose role
isto ensure that we meet our operational excel-
lence and profitability targets.

The challenging market situation observed in
recent periods has impacted valuation across
theindustry, andinlight of thisdevelopment, we
have recognised non-cash impairment charges
of NOK 983 million in the quarter, of which a
majority relates to NetOnNet. This demon-

stratesaprudentapproachtoourbalance sheet
inlight of reporting standards and does not alter
the strategic attractiveness or scale benefits
derived from the acquisition of NetOnNet nor
any other parts of the business.

Attheentry of 2024, we expect markets toremain
challenging, but we are continuing to refine our
business model and build on our strengths. We
remain committed to meeting the high expecta-
tions of our customers, improving profitability
while retaining our industry-leading cost posi-
tionand building strong teams.

Yours sincerely

e

Jaan Ivar Semlitsch
President & CEO
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QUARTERLY AND FULL-YEAR SUMMARY

During the fourth quarter, Komplett Group kept advancing its efforts to achieve
operational improvements as well as better profitability. Despite the difficult market

conditions, the group delivered stable sales and maintained its market shares.

Inthe fourth quarter, the group’s operatingresult
(EBIT adj.)improved by 30.3 per cent on modest
revenue growth of 1.7 per cent. The progress was
mainly driven by the B2C segment, while the B2B
and Distribution segments were more impacted
by the weaker demand environment.

This resulted in full-year revenue growth of 8.5
per cent, and an increase in EBIT adj. of 60.2
per cent, driven by a gross margin uplift of 1.6
percentage points. Full-year consolidation of

NetOnNet had a considerable impact on reve-
nue growth, and a limited impact on EBIT adj.

Throughout the year 2023, the group has suc-
ceeded with improving its market position, uti-
lising scale benefitsandimproving service levels
while maintainingitsindustry-leading cost posi-
tion. Actions to improve operational and finan-
cial performance have been combined with new
management teamsand key recruitmentsacross
the group.

Komplett Group is well positioned to handle and
thrive in a continued difficult market expected
into 2024. Despite limited signs of a near-term
market recovery, the group remains committed
to continuing its efforts to ensure both growth
and improved profitability, while developing its
strong brands and leveraging its advantages in
2024.

NetOnNet was consolidated into Komplett's finan-
cial statements as of 1 April 2022 and has been
reported as a part of the B2C segment as of 02
2022. A specification of the financial impact from
NetOnNet for the year-to-date period is provided
in Appendix 1to this report.
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FINANCIAL REVIEW

Total operatingrevenue increased by 1.7 per cent
inthe fourth quarter of 2023, from NOK 4 657 mil-
lion to NOK 4 734 million. Adjusted for currency
translation effects, revenue declined by 2.3 per
cent. The group delivered a strong black week
and overall solid peak season performance, but
sales slowed downin the second half of Decem-
ber. The marketin Swedenremained weak, while
the conditionsin Norway were slightly betteryet
also challenging towards year-end, especially in
the B2B and Distribution segments.

Forthe fullyear, revenues totalled NOK 15 861 mil-
lion, compared with NOK 14 618 million in 2022.
On afull-year basis, sales were partly impacted
by NetOnNet, which was consolidated into the
group accounts as from the second quarter of
2022. If revenue from NetOnNet is included for
the full-year period of 2022, ona pro formabasis,
like-for-like revenues declined by 1.4 per cent
(not adjusted for currency) and by 4.0 per cent
onaconstant currency basis.

Cost of goods sold was NOK 4 069 million in the
fourth quarter, compared with NOK 4 059 million
in the same period last year. The sourcing pro-
gramme continuedto progresslargelyasplanned
and, combined with strong supplier relations,
contributed to mitigate many of the negative
effects from higher input costs driven by cost
inflation compared to last year. These sourcing
and commercial efforts were furtherreinforced
during the fourth quarter by the establishment
of acentral commercial team.

For the full year, cost of goods sold totalled NOK

13650 million, compared with NOK 12 824 million.
The 6.4 per centincrease is partly driven by the
full-year contribution from NetOnNet in 2023.

Gross profit for the fourth quarter increased
from NOK 597 million lastyear to NOK 665 million
in 2023. The gross margin continued to improve
and reached 14.0 per cent in the fourth quarter,
corresponding to an increase of 1.2 percentage
points from 12.8 per cent in the same period of
2022.Despite market headwinds, the group has
maintained improved margins reflecting both
the more stable pricing environment as well as
improved pricing strategies and initiatives. In
addition, the industry as well as the group ben-
efited from healthier inventory positions and
hence less price pressure compared with the
prior-year period.

For the full-year period, the group generated
a gross profit of NOK 2 211 million, compared
with NOK 1794 million in 2022, corresponding
to a margin uplift of 1.6 percentage points. The
year-over-year development was characterised
by underlying progress.

Operating expenses (excluding impairments,
one-off costs, depreciation and amortisa-
tion) totalled NOK 488 million in the fourth
quarter, compared with NOK 452 million in the
same period of 2022. Operating expenses were
impacted by currency translation effects, as
well as cost inflation and increased marketing
investments. The cost base is being managed
with the aim of maintaining the industry leading
cost position. During the quarter, the closures
of five Webhallen shops were ongoing, and the

project was completed in January 2024. For the
group’s Swedish operations, further cost savings
are being executed given the more challenging
market and competitive environment.

For the full-year period, operating expenses
totalled NOK 1738 million, compared with NOK
1451 million in 2022, including year-over-year
impact of NOK 157 million from NetOnNet.

Depreciation and amortisation accounted for
NOK 86 million, of which NOK 13 million were
related to the amortisation of acquired customer
value. Inthe same period last year, depreciation
and amortisation expenses totalled NOK 76 mil-
lion.

For the full-year period, depreciation and amor-
tisation totalled NOK 335 million, compared with
NOK 256 million in 2022. The increase is mainly
driven by the full-year contribution from NetOn-
Net, including depreciationrelated toitsright-of-
use assetsaccording to IFRS.

EBIT adj. (excluding impairments and one-off
costs), amounted to NOK 91 million in the fourth
quarter of 2023, compared with NOK 70 mil-
lionin the fourth quarter of 2022. The improve-
ment was driven by expanded gross marginsand
improved operational efficienciesinacostinfla-
tionary environment. Thisresultedinan EBIT ad;.
margin of 1.9 per centin the fourth quarter, com-
pared with 1.5 per cent in the same quarter of
last year.

Forthe full-year period, EBIT adj. totalled NOK 139
million, compared with NOK 87 million in 2022.
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One-off costs (excluding impairments) totalled
NOK 12 millionin the quarter of which NOK 8 mil-
lion were restructuring charges related to the
closure of five Webhallen shops, in addition to
organisational changes and restructuring in
some of the business units. Total restructuring
costsinWebhallenalsoinvolve anadditional NOK
8 million that have been booked under impair-
ments below. For the full-year period, one-off
coststotalled NOK 41 million, compared with NOK
80 millionin 2022.

Non-cash impairments of NOK 983 million were
recognised in the quarter, in accordance with
IFRS recommendations, and in line with gener-
ally accepted accounting principles in Norway.
NOK 932 million of the impairments were related
to goodwill attributed to the Swedish entities
Webhallenand NetOnOnNet, and directly orindi-
rectlyassociated with the NetOnNet acquisition.
In addition, the group has made impairments of
NOK 37 million regarding previously capitalised
development costs associated with the supply
chain initiative, as changes in phasing and pri-
orities have made their value more uncertain.
In addition, impairment of right-of-use assets
in Webhallen amounted to NOK 8 million. These
impairments have been made as a prudent con-
sequence of the challenging market situation
observed in recent periods as well as general
industry valuation levels and does not alter the
outlook of the business norits strategies. Please
refer to note 13 for further details.

The operating result (EBIT) amounted to nega-
tive NOK 904 million, compared with NOK50 mil-
lioninthe same period of 2022. Adjusted for the
non-cash impairment charges, the EBIT result
would have been NOK 79 million.

Forthefullyear, reported EBIT was negative NOK
885 million, compared with NOK 6 millionin2022.

Net financial expenses in the fourth quarter
totalled NOK 39 million, compared with NOK 41
million in the same period last year. Interest on
the group’s debt facilitiesand factoring expenses
were the main components of the financial
expenses.

For the full-year period, net financial expenses
totalled NOK 164 million, compared with NOK 104

millionin2022. Even though the group had overall
lower debt, the net financial expensesincreased
from last year due to higher interest rates on
existing debt facilitiesand to factoring expenses.

The group had a tax expense of NOK 4 million in
the fourth quarter, compared with a taxincome
of NOK 47 million in the same period last year
when a tax deduction of NOK 47 million was rec-
ognised related to losses from Marked Gruppen
for previous years.

For the full-year period, the group had a tax
income of NOK 11 million, compared with a tax
income of NOK 56 million in 2022.

Loss for the period, including non-cash impair-
ment charges, came in at NOK 947 million, com-
pared with a profit from continuing operations of
NOK 55 millioninthe same periodlastyear. Inthe
fourth quarterof 2022, profit from discontinued
operations was NOK 4 million net of tax related
toarepayment of a supplier guarantee from the
bankruptcy estate of the former subsidiary JES
Computer GmbH(Comtech Group), resultingina
profit for the period of NOK 59 million.

Forthe fullyear, thereportedloss was NOK1038
million, compared with a loss from continuing
operations of NOK 42 millionin 2022. Profit from
discontinued operationsin 2022 was NOK 10 mil-
lion, resulting in a loss for the period of NOK 32
million.

Non-currentassets amounted to NOK 3 899 mil-
lionatthe end of the fourth quarter of 2023, com-
pared with NOK 4 487 million in the end of the
fourth quarter 2022. The decline is caused by
goodwillimpairments of NOK 932 million, directly
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or indirectly attributed to the NetOnNet acqui-
sition.

Software investments had a positive impact on
intangible assets, and were related to the new
SAP ERP solution and eCommerce infrastruc-
ture, which both successfully went live in the
Komplett brand in October.

Currentassetsamounted to NOK 3408 million at
the end of the fourth quarter of this year, com-
pared with NOK 3 046 million in the same period
lastyear. Inventoriesrepresented NOK 2 194 mil-
lionatyear-end, compared with NOK 1928 million
one year earlier. The increase from last year is
aresult of the slow-down in sales in December,
and the inventory composition remains healthy.

Cashand cash equivalents totalled NOK 230 mil-
lionat the end of the quarter, versus NOK 149 mil-
lion at the end of December last year.

Equity amounted to NOK 2 721 million at the end
of the fourth quarter of 2023, compared with
NOK 3 496 million in the same period last year.
The difference is attributed to the impact from
changes in other equity stemming from the
impairment charges.

This yielded a solid equity ratio of 37.2 per cent
at the end of the fourth quarter, compared with
46.4 per cent at the end of 2022.

Total liabilities amounted to NOK 4 586 million
at the end of the fourth quarter of 2023, com-
pared with NOK 4 037 million in the same period
lastyear. Since 02, the Swedish subsidiaries have
partly utilised the extension of the Swedish tax
deferred payment rules with a total of NOK 443
million based on current exchange rates, which

are shown as part of other current liabilities.
This temporary tax deferral has been extended
to September 2024.

Total equity and liabilities amounted to NOK 7
307 million at the end of the fourth quarter, com-
pared with NOK 7533 million in the same period
last year.

The group’s total credit facilitiesinclude arevolv-
ing credit facility in the amount of NOK 1300 mil-
lion, and an overdraft facility in the amount of
NOK 400 million. The latter may at the compa-
ny’s request be increased to NOK 500 million in
the fourth quarter of each year.

At 31 December 2023, NOK 800 million of the
revolving credit facility was utilised. Including
available cash of NOK 230 million, the liquidity
reserve was NOK 1230 million at the end of the
fourth quarter. The liquidity reserve continues
to be positively affected by the utilisation of the
Swedish tax deferment scheme. At year-end
2022, thereportedliquidity reserve of NOK 1333
million did not reflect the new financing struc-
ture. Further details on the credit facilities may
be foundin note 11to the financial statements.

Net interest-bearing debt at 31 December was
NOK 570 million, excluding IFRS 16, and NOK 1
178 million including IFRS 16. The leverage ratio,
defined as NIBD / LTM EBITDA (pro forma and
adjusted for certain exceptional items), was 2.4x
at the close of the fourth quarter of 2023.

Operating activities generated anet cash flow of
NOK 251 million in the fourth quarter, compared
with NOK560 millionin the same period lastyear.

Operating cash flow in the fourth quarter was
positively affected by anincreasein trade paya-
bles of NOK 156 million, countered by anincrease
in inventory of NOK 85 million. The cash flow
from same period last year was affected by the
ramp-up of the factoringagreement which then
had a positive effect of around NOK 148 million.

Cash flow used in investing activities was NOK
84 million, which were investedin property, plant
and equipment, including improvements of the
IT infrastructure. The comparable figure from
last year was NOK 77 million.

Forthe full-year period, cash flow usedininvest-
ingactivities totalled NOK 208 million, compared
with NOK 1701 million in 2022, when NetOnNet
was acquired.

Cash flow used in financing activities was NOK
105 million, compared with NOK 419 millionin the
same quarter prioryear. The cash flow during the
fourth quarter 2022 was impacted by repayment
of debt and issue of share capital.

Forthe full-year period, cash flow usedin financ-
ingactivities totalled NOK578 million, compared
with a cash inflow of NOK 706 million in 2022,
driven by proceeds from the private placement
made following the acquisition of NetOnNet.

InJanuary 2024, Trygve Hillesland was appointed
as MD for Webhallen. He comes from the posi-
tionas countrymanager for NetOnNet Norge and
succeeds Anders Torell.
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RISKS AND UNCERTAINTIES

Komplett Group is subject to several risks,
including market and competition risks, oper-
ational and financial risks, such as currency,
interest, credit, and liquidity risks, as well as IT
securityrisks. The board and executive manage-
ment are continuously monitoring the group’s
risk exposure, and the group strives to take an
active approach to risk management and inter-
nal control processes. Belowisasummary of the
key risks for the group over the coming period.

There is a risk that consumer sentiment and
spending expectationsremain low due to macro-

economicuncertainty, whichin turnmayimpact
demand for capital intensive goods, such as elec-
tronics.

Market headwinds and unpredictability may lead
toinventory build-up, resultinginincreased price
pressure in the market. Temporary fluctuations
inthelong-term growth trajectory of online retail
trade may impact the group’s performanceinthe
short term.

The group operates in an intensely competitive
industry, and entry of new market players, reg-

ulatory changes or changesin market dynamics
may impact its competitive position.

The current geopolitical situation may also
impact the costs and availability of raw materi-
alsand otherinput factors. Due toitsonline first
business model, the groupisless exposedto cost
inflation than many of its peers, butits cost base
is nevertheless subject to market inflation and
currency effects.

As the group operates onling, it is vulnerable to
hacking and cybercrimes on critical applica-
tions and its websites. Although the group has
systems in place to identify and block external
attacks, the group will likely be subject to new
and smarter attempts at unauthorised access
that expose arisk to the business.

As previously noted, the group’s balance sheet
carries intangible assets, including goodwill,
whichare subject torisk ofimpairmentand other
factorsthat may contribute toalossinvalue. The
impairment risk associated with the intangible
assets, including goodwill, has however been sig-
nificantly reduced following the balance sheet
adjustment made in the fourth quarter of 2023.

Risks and uncertainties must be considered
when looking at the outlook comments below.

Reference is made to the prospectus from the
subsequent offeringdated 4 January 2023, sec-
tion 2, and note 4 in the company’s Annual and
Sustainability Report for 2022 for additional
explanations regarding risks and uncertainties.
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SUMMARY AND OUTLOOK

Despite challenging and unpredictable markets
throughout the year, Komplett Group has consis-
tently progressed with its efforts to strengthen
its market positions and to achieve operational
improvements as well as better profitability.

Inthe fourth quarter, the group achieved mode-
rate top line growth and maintained its market
shares. Following a successful delivery of the
peak season, sales slowed down in December,
which led to a temporary inventory build-up at
year-end, but the inventory compositionremains
overall healthy enabling continued high service
levels going into 2024.

Throughout the year, gross margins have tren-
ded positively, and with further progress in the
group’s central sourcing efforts thereis potential
foradditional upside in coming periods, suppor-
ted by the newly established commercial orga-
nisation taking responsibility for all sourcing
across the group.

In2023, Komplett Group hasremained dedicated
to building strong teams and lifting profitability.
Improved gross margin combined with a sustai-
ned industry-leading cost position resultedin a
60.2 per cent EBIT adj. improvement to NOK 139
milion in a difficult market.

In summary, the group has made good progress
across key operationaland financial metrics and
isentering 2024 with a controlled financial posi-
tion.

As Komplett Group looks ahead to 2024, the mar-
ket shows no clear signs of aswiftrecovery, and

the group continuesits measurestoimprove its
margins, while reinforcing the efforts to counte-
ract the negative effects of general costinflation
on its expenses. Komplett Group is simultane-
ously continuing efforts to develop its strong
brands, grow market shares and expand its solid
footprintin private label products, while also pur-
suing the possibilities for growthinrelated cate-
gories, channels and customer groups.

In the longer term, the underlying market fun-
damentals for consumer electronics and appli-
ances aswellasthe growth trajectory foronline
retail is expected to continue. Komplett Group
remains committed to scaling up its competi-
tive advantages, and by building on its strong,
differentiated brands and cost-efficient, scala-
ble business model, the group is well-positioned
foramarketrecovery.




KOMPLETT ASA

HIGHLIGHTS

KEY FIGURES

CEO COMMENTS

FINANCIAL REVIEW

SEGMENT REVIEW

FINANCIAL STATEMENTS AND NOTES
APPENDIX

1

SEGMENT REVIEW

BUSINESS TO CONSUMER (B2C)

i kompLETT® net@net

{webhallen

Solid EBIT improvement driven by gross margin progress despite challenging markets

Operating revenue for the B2C segment
increased to NOK 3 513 million, compared with
NOK 3 409 million for the same period in 2022.

Thereportedrevenue growth of 3.0 per cent was
impacted by currency translation effects, corre-
sponding to ayear-over-year decline of ~2.2 per
centinconstant currency terms for the quarter.
Inlocal currency, the operationsin Norwayhada
revenue growth of 4.1 per cent, with a decrease
of 5.1percentin Sweden. Denmark, whichrepre-
sents approximately 3.1 per cent of the B2C rev-
enue, had anincrease of 15.4 per cent.

Thedemand environmentin consumer electron-
ics remained challenging in all key markets, but
theimpact was most visible inthe group’s Swed-

ish operations. The conditions in Norway were
slightly better yet also challenging. Komplett
Group delivered a good black week, yielding an
overall solid peak season performance, but sales
softened in December.

Total revenue growth for the full-year period
was 14.4 per cent. The year-over-year increase
in sales was mainly driven by the inclusion of
NetOnNet from the second quarter of 2022. If
revenue from NetOnNet is included for the full-
year period of 2022, on a pro forma basis, like-
for-like revenues declined by 0.5 percentand by
4.1 per cent on a constant currency basis. The
underlying progressin the Norwegian units was
offset by market decline in Sweden.

The overall gross profit for the B2C segment
amounted to NOK 547 million, compared with
NOK 469 millioninthe same quarterin2022. The
increase was driven by a healthier pricing envi-
ronment compared with last year, combined with
improved pricing strategies, a sound inventory
and good supplier partnerships.

Gross margin ended at 15.6 per cent, compared
with 13.8 per cent in the same quarter of 2022,
yielding an uplift of 1.8 percentage points year
onyear.

Forthe full-year period, all the group’s three B2C
brands contributed to a gross margin improve-
ment of 2.1 percentage points.

B2C operating expenses were NOK 453 millionin
the fourth quarter, compared with NOK 418 mil-
lion for the same period in 2022. The increase
was mainly driven by currency translation effects
from conversion of operating expenses from SEK
to NOK. In addition, the cost base was impacted
by higher marketing investments in NetOnNet,
increased personnel costs and general cost
inflation. During the period, several cost initi-
atives have been implemented, including the
closure of five Webhallen shops. Despite cost
savings and good cost control, the operating
costpercentageincreasedto12.9 percent, from
12.3 per centin the same quarter of 2022.

For the full-year period, operating expenses
totalled NOK 1607 million, compared with NOK 1
322 millionin 2022. The increase was to a large
extent driven by a NOK 194 million impact from
NetOnNet now being consolidated for the full
yearin 2023.

EBIT in the fourth quarter amounted to NOK
94 million, compared with NOK 51 million in the
fourth quarterof 2022. The EBIT margincamein
at2.7percentcompared withamargin of 1.5 per
centin the prior-year period.

EBIT for the full-year increased strongly to NOK
150 million, compared with NOK 12 millionin 2022.
NOK 12 million of the reportedincrease is attrib-
uted to the full-year impact from NetOnNet.
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PAGET2

B2C - KEY FIGURES

Amounts in NOK million 042023 042022 FY 2023 FY 20222
Operating revenue 3513 3409 11185 9785
Growth (%) 3.0% 74.2% 14.4% 53.3%
Gross profit’ 547 469 1757 1334
Gross margin (%)’ 15.6% 13.8% 15.7% 13.6%
Operating expenses(ex. dep) (433) (400) (1529) (1259)
Depreciation and amortisation (20) (18) (78) (64)
Total operating expenses(adj.)! (453) (418) (1607) (1322)
Operating cost percentage ' (12.9%) (12.3%) (14.4%) (13.5%)
EBIT 94 51 150 12
EBIT margin (%)’ 2.7% 1.5% 1.3% 0.1%
1) Alternative performance measure (APMs).
2)  NetOnNet was consolidated into Komplett's financial statement as of 1April 2022.

OPERATING REVENUE GROSS MARGIN OPERATING COST EBIT

NOK million = 2022 12023 Percent 2022 12023 Percent = 2022 112023 NOK million = 2022 2023
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BUSINESS TO BUSINESS (B2B)

Softer demand from SME customers, more competition and mix effects

Operating revenue for the B2B segment in the
fourth quarter amounted to NOK 395 million,
representing a 4.4 per cent decline compared
with NOK 413 million for the same periodin 2022.
Adjusted for positive currency effects, revenue
declined by 5.2 per cent. In local currency, the
operation in Norway delivered a decline of 5.4
per cent, while Sweden had a revenue decline
of 4.0 per cent.

As in the previous quarter, underlying revenue
growth continued to be impacted by a weak
macroeconomic environment leading to lower
demand from smaller businessesinthe SME seg-
ment in key categories. Improved service levels
compared with the prior-year period had a pos-
itive impact.

For the full-year period, B2B revenues declined
by 2.0 per cent.

Gross profit was NOK 72 million in the fourth
quarter, compared with NOK 78 million in the
same quarter of 2022. The gross margin came
in at 18.3 per cent, compared with 19.0 per cent
in the prior year. While improved pricing condi-
tionsand ahealthy inventory position continued
to positively impact the year-over-year gross
margin performance, the progress was offset
by increased competition and campaign activ-
ity across the industry as well as negative prod-
uct mix.

Looking at the full-year period, gross marginin
the B2B segment improved by 0.6 percentage
points.

Total operating expenses in the quarter were
NOK 47 million, compared with NOK 41 million in
the same quarter in 2022. Operating expenses
relative to the operating revenue increased to
11.8 per cent in the quarter compared with 10.0
per cent in the same quarter in 2022, driven by
higher marketing investments and general cost
inflation.

For the full-year period, operating expenses

b KOMPLETT® IRONSTONE

PART OF KOMPLETT GROUP

totalled NOK 180 million, compared with NOK 160
millionin 2022.

EBIT for the fourth quarter was NOK 26 mil-
lion, compared with NOK 37 million in the fourth
quarter of 2022. This gave an EBIT margin for
the quarter of 6.5 per cent, compared with 9.0
per cent in the same quarter of last year. Phas-
ing effects on projects in Ironstone had a tem-
porary positive impact onthe EBIT result for the
fourth quarter 2022.

The EBIT margin for the full-year period was 6.3
per cent, compared with 7.2 per centin 2022.
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B2B -KEY FIGURES

Amounts in NOK million 042023 042022 FY 2023 FY 2022
Operating revenue 395 413 1583 1615
Growth (%) (4.4%) (5.3%) (2.0%) 5.7%
Gross profit’ 72 78 281 276
Gross margin (%)’ 18.3% 19.0% 17.7% 171%
Operating expenses(ex. dep) (44) (39) (172) (152)
Depreciation and amortisation (2) (2) (9) (8)
Total operating expenses(adj.)! (47) (41) (180) (160)
Operating cost percentage’ (11.8%) (10.0%) (1.4%) (9.9%)
EBIT 26 37 100 116
EBIT margin (%)’ 6.5% 9.0% 6.3% 7.2%
1) Alternative performance measure (APMs).
OPERATING REVENUE GROSS MARGIN OPERATING COST EBIT
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DISTRIBUTION

Steady performance in slow market

Revenue for the Distribution segment amounted
to NOK 826 millionin the fourth quarter, compared
with NOK 832 million for the same period in 2022.
The 0.7 per cent revenue decline includes some
positive currency effects from the group’s oper-
ationsin Sweden, and on alike-for-like basis, rev-
enue declined by 1.2 per cent. In local currency,
the operationin Norway delivered stable revenue
levels, while Sweden had a 15.2 per cent revenue
decline from low levels.

Revenue benefitted from better product availabil-
itythaninthe prior-year period. Onthe other hand,
phasing of sales and an overall weaker consumer
sentiment continued to impact sales growth, and
the slow-down in sales was especially noticeable
towards the end of the reporting period.

Forthe full-year period, revenues from the Distri-
bution segment declined by 4.0 per cent.

Gross profit was NOK 45 millionin the fourth quar-
ter, compared with NOK 47 million in the same
quarter of 2022. The gross margin was 5.5 per
cent, compared with 5.7 percentinthe prior-year
period. The gross margin development reflects
both improved sourcing terms, improved inven-
tory quality as well as some negative product and
customer mix effects.

Looking at the full-year period, gross margin in
the Distribution segmentimproved by 0.1 percent-
age points.

Operating expenses totalled NOK 31 million in the
fourth quarter of 2023, compared with NOK 28
million in the same period in 2022. Measured as
apercentage of revenue, the operating expenses
were 3.8 percentinthe fourth quarter, compared
with 3.4 per centinthe same periodlastyear. The
increase was driven by the revenue decline com-
bined with general inflation.

For the full-year period, operating expenses
totalled NOK 119 million, compared with NOK 109
millionin 2022.

@itegra

The EBIT result for the quarter was NOK 14 mil-
lion, compared with NOK 19 million in the fourth
quarter of 2022. This gave an EBIT margin of 1.7
percent,comparedwith 2.3 percentforthe same
periodin 2022.

The EBIT margin for the full-year period was 1.6 per
cent, compared with 2.0 per cent in 2022.
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DISTRIBUTION - KEY FIGURES

Amounts in NOK million 042023 042022 FY 2023 FY 2022
Operating revenue 826 832 3078 3207
Growth (%) (0.7%) (7%) (4.0%) 2.7%
Gross profit’ 45 47 169 173
Gross margin (%)’ 5.5% 5.7% 5.5% 5.4%
Operating expenses(ex. dep) (29) (27) (112) (103)
Depreciation and amortisation (2) () (7 (6)
Total operating expenses(adj.)! (31) (28) (119) (109)
Operating cost percentage’ (3.8%) (3.4%) (3.9%) (3.4%)
EBIT 14 19 50 63
EBIT margin (%)’ 1.7% 2.3% 1.6% 2.0%
1) Alternative performance measure (APMs).

OPERATING REVENUE GROSS MARGIN OPERATING COST EBIT

NOK million = 2022 12023 Percent 2022 12023 Percent = 2022 112023 NOK million = 2022 2023
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OTHER / [FRS 16

“Other” represents group costs not allocated
to the operating segments: B2C, B2B, and
Distribution. Thisapplieswhen costs are difficult
to allocate fairly between the segments.

Typical cost elements under this segment
include management costs and group strategic
initiatives. The different effects of IFRS
(International Financial Reporting Standards),
especially IFRS 16, are not part of the operational
measures and are excluded from the operating
segments. For additional explanation, please
refer to note 3 - Segment Information in this
report.

Operating expenses comprise employee benefit
expensesandotheroperating expenses of NOK55
million, of which NOK 12 million have been classi-
fied as one-off costs. These operating expenses
were offset by a reallocation of lease costs in
accordance with IFRS 16 of NOK 62 million, yield-

inganetpositiveamount beingreported. Operat-
ingexpenses, excluding depreciationand one-off
costs, totalled a net positive NOK 19 million, com-
pared with NOK 15 million in the fourth quarter of
2022.

Depreciation and amortisation amounted to NOK
62 million, of which NOK 13 million is related to
amortisation of acquired customer value relat-
ing to the NetOnNet acquisition, and NOK 49 mil-
lion to the IFRS 16 adjustments described above.

Total operating expenses, including depreciation
and excluding one-off costs, amounted to NOK 43
million, compared with negative NOK 40 millionin
the prior-year period.

EBIT adj. amounted to negative NOK 43 million,
compared with negative NOK 37 million in the pri-
or-year period.

A total of NOK 12 million were booked as one-
off costs in the quarter, related to the closure of
five Webhallen shops as well as organisational
changes and restructuring in some of the busi-
nessunits.

Non-cash impairments of NOK 983 million were
recognised in the quarter, primarily related to
impairment of goodwill directly orindirectly attrib-
uted to the NetOnNet acquisition.

This resulted in an EBIT result of negative NOK 1
038 million, compared with negative NOK 57 mil-
lionin the prior-year period.

Net financial expenses were NOK 39 million for the
fourth quarter of 2023, compared with NOK 41 mil-
lionin the fourth quarter of 2022. Interest on the
group’sdebt facilitiesand factoringexpenseswere
the main components of the financial expenses.

Amounts in NOK million 042023 042022 FY 2023 FY 2022
Operating revenue 0 3 5 il
Gross profit’ 0 3 5 n
Operating expenses(ex. dep) 19 15 75 63
Depreciation and amortisation (62) (55) (241) (178)
Total operating expenses(adj.)’ (43) (40) (166) (115)
EBIT (ad].) (43) (37) (162) (105)
One-off costs (12) (20) (41) (80)
Impairment (983) - (983) -
EBIT (1038) (57) (1186) (185)
Net financials (39) (41) (164) (104)
Profit before tax (1077) (98) (1350) (289)

1) Alternative performance measure (APMs).



FINANCIAL STATEMENTS AND NOTES

CONDENSED CONSOLIDATED INTERIM STATEMENT OF PROFIT AND LOSS

Unaudited for the period ended 31 December 2023

KOMPLETT ASA
Amounts in NOK million Note 042023 042022 FY 2023 FY 2022
Unaudited Unaudited Unaudited Audited
Total operating revenue 3,4 4734 4857 15861 14618
Cost of goods sold (4 069) (4 059) (13650) (12 824)
HIGHLIGHTS Employee benefit expenses (280) (244) (1014) (820)
KEY FIGURES Depreciation and amortisation expense 6.7 (86) (76) (335) (256)
CEO COMMENTS Impairment 6,7 (983) - (983) -
FINANCIAL REVIEW Other operating expenses 7 (220) (228) (765) (712)
SEGMENT REVIEW Total operating expenses (5638) (4607) (16 746) (14612)
FINANCIAL STATEMENTS AND NOTES
APPENDIX Operating result (EBIT) (904) 50 (885) 6
Net finance income and expenses 7 (39) (41) (164) (104)
PROFIT BEFORE TAX (943) 8 (1050) (98)
Tax expense (4) 47 n 56
PROFIT FROM CONTINUING OPERATIONS (947) 55 (1038) (42)
Profit/loss ondiscontinued operations - 4 - 10
PROFIT FOR THE PERIOD (947) 59 (1038) (32)

OTHER COMPREHENSIVE INCOME
Items that will or may be reclassified to profit or loss:

Foreign currency rate changes 147 (92) 257 14
TOTAL COMPREHENSIVE INCOME (800) (33) (781) (18)
Earnings per share (basic and diluted) 5 (5.40) 0.45 (5.92) (0.31)
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

Unaudited for the period ended 31 December 2023

Amounts in NOK million Note 31.12.2023 31.12.2022
Unaudited Audited
ASSETS
Non-current assets
Goodwill 6,13 1338 2131
Software 6 309 218
Otherintangible assets 6 1473 1424
Total intangible assets 3120 3773
Right-of-Use assets 6,7 600 559
Machinery and fixtures 6 128 134
Total property, plant and equipment 729 692
Deferred tax asset 30 -
Investmentsin equity-accounted associates 12 14
Otherreceivables 9 8
Total other non-current assets 50 22
Total non-current assets 3899 4487
Current assets
Inventories 2194 1928
Tradereceivables-regular 245 309
Trade receivable from deferred payment arrangements 79 91
Other currentreceivables 660 568
Cashand cash equivalents 230 149
Total current assets 3408 3046
TOTAL ASSETS 7307 7533
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

Unaudited for the period ended 31 December 2023

Amounts in NOK million Note 31.12.2023 31.12.2022
Unaudited Audited
EQUITY
Share capital 70 70
Share premium 3741 3741
Other equity (1090) (314)
TOTAL EQUITY 2721 3496
LIABILITIES
Non-current liabilities
Deferred tax 277 245
Other obligations 54 49
Long-termloans n 800 400
Non-current lease liabilities 7 428 391
Total non-current liabilities 1559 1084
Current liabilities
Short-term loans n - 625
Trade payables 1563 1412
Public duties payable 409 395
Currentincome tax 12 17
Current lease liabilities 7 180 167
Other current liabilities 862 337
Total current liabilities 3027 2953
TOTAL LIABILITIES 4586 4037
TOTAL EQUITY AND LIABILITIES 7307 7533




CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
Unaudited for the period ended 31 December 2023
KOMPLETT ASA
Amounts in NOK million Note 042023 042022 FY 2023 FY 2022
Unaudited Unaudited Unaudited Audited
Cash flows from operating activities
HIGHLIGHTS Profit from continuing operations(before tax) (943) 8 (1050) (98)
KEY FIGURES Profit/loss on discontinued operations(before tax) - 5 - 12
CEO COMMENTS Income taxes paid 4 (14) (29) (19)
FINANCIAL REVIEW Depreciation and amortisation expense 6 86 76 335 256
SEGMENT REVIEW Impairment 983 - 983 -
FINANCIAL STATEMENTS AND NOTES Netfinance items 4 39 4 164 104
APPENDIX Changesininventories, trade payables and trade receivables 61 463 (50) 958
Changesinotherreceivables/liabilities 21 (19) 513 (1)
Net cash flows from operating activities 251 560 866 1102
Investing activities
Investments in property, plant and equipment 6 (84) (75) (212) (177)
Acquisition of subsidiary, net of cash acquired - (1) - (1526)
Dividend from associated company - - 4 2
Net cash used in investing activities (84) (77) (208) (17071)
Financing activities
Proceeds fromloans and borrowings - (1100) 1255 500
Repayment of loans and borrowings - - (855) -
Changesin bank overdrafts (16) (219) (625) (524)
Principal and interest paid on lease liabilities 7 (53) (49) (205) (165)
Net Interest paid on loans and overdrafts (36) (37) (148) (91
Issue of share capital - 987 1 987
Net cash (used in)/from financing activities (105) (419) (578) 706
Netincrease in cash and cash equivalents 62 64 81 108
Cash and cash equivalents at beginning of period 168 85 149 41
Cash and cash equivalents at end of period 230 149 230 149
21




Unaudited for the period ended 31 Desember 2023
KOMPLETT ASA
Share Share Other Total
Amounts in NOK million capital premium equity equity
HIGHLIGHTS At1January 2022 29 1075 (298) 806
KEY FIGURES Profit for the period - - (32) (32)
CED COMMENTS Other comprehensive Income - - 14 14
FINANCIAL REVIEW Total comprehensive Income for the period - - (18) (18)
SEGMENT REVIEW
FINANCIAL STATEMENTS AND NOTES Long-termincentive program - - 2 2
APPENDIX Issue of share capital 41 28679 - 2720
Transaction costs - (13) - (13)
Contributions by and distributions to owners 41 2666 2 2708
At 31December 2022 70 3741 (314) 3496
At1January 2023 70 3741 (314) 3496
Profit for the period - - (1038) (1038)
Other comprehensive Income - - 257 257
Total comprehensive Income for the period - - (781) (781)
Long-termincentive program - - 5 5
Issue of share capital 0 1 - 1
Contributions by and distributions to owners 0 1 5 6
At 31December 2023 70 3741 (1090) 2721
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NOTES DISCLOSURE TO THE CONSOLIDATED INTERIM FINANCIAL STATEMENTS

Unaudited for the period ended 31 December 2023

GENERAL INFORMATION AND BASIS FOR PREPARATION

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Komplett ASA and its subsidiaries (collectively “the group’s”) operational activities are related to
the sale of consumer and business electronics in Norway, Sweden and Denmark, to consumers,
corporates and retailers.

Allamountsintheinterimfinancial statementsare presentedin NOKmillionunless otherwise stated.
These condensed interim financial statements have not been audited.

The group’s condensed interim financial statements are prepared according to IAS 34 Interim
Financial Reporting. Theinterimreportingdoesnotinclude allinformation thatis normally prepared
inafullannual financial statement and should be read in conjunction with the group’s consolidated
financial statement for the year ended 31 December 2022 (www.komplettgroup.com/investor-
relations/financial-information/annual-reports/).

The accounting policies used in the group’s interim reporting are consistent with the principles
presentedintheapproved consolidated financial statementfor2022. Thereare nosignificanteffects
from the adoption of new standards effective as of 1January 2023. The group has not voluntarily
adopted any other standard that has beenissued but is not yet mandatory.

The preparationofinterimcondensed financial statementsrequiresmanagement to make estimates
andjudgementsthatimpacthowaccounting policiesareappliedand thereportedamountsforassets,
liabilities, income and expenses. Actual results may differ from these estimates. The accounting
estimates and judgements are consistent with those in the consolidated financial statements for
2022.
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SEGMENT INFORMATION

042023 042022
Distri- IFRS Distri- IFRS
Amounts in NOK million B2C B2B bution  Other 16 Total Amounts in NOK million B2C B2B bution  Other 16 Total
Total operating revenue 3513 395 826 0 0 4734 Total operating revenue 3409 413 832 6 (3) 4657
Cost of goods sold (2966)  (322) (781) (0) - (4069) Cost of goods sold (2940)  (335) (785) Q) - (4059)
Employee benefit expenses (212) (21) (17) (30) - (280) Employee benefit expenses (194) (17) (16) (16) - (244)
Depreciation and amortisation expense (20) (2) (2) (5) (57) (86) Depreciation and amortisation expense (18) (2) (1) (12) (43) (76)
Impairment - - - (983) - (983) Impairment - - - - - -
Other operating expenses (227) (24) (12) (25) 62 (220) Other operating expenses (208) (22) (1) (38) 49 (228)
Total operating expenses (3419)  (369) (812) (1042) 4  (5638) Total operating expenses (3359)  (376) (813) (87) 7 (4607)
Operating result (EBIT) 94 26 14 (1042) 4 (904) Operating result (EBIT) 51 37 19 (61) 4 50
Net finance income and expenses - - - (34) (5) (39) Net finance income and expenses - - - (36) (5) (41)
Profit before tax 94 26 14 (1077) (1) (943) Profit before tax 51 37 19 (97) (2) 8
FY 2023 FY 2022
Distri- IFRS Distri- IFRS

Amounts in NOK million B2C B2B bution  Other 16 Total Amounts in NOK million B2C B2B bution  Other 16 Total
Total operating revenue 11195 1583 3078 5 0 15861 Total operating revenue 9785 1615 3207 23 (12) 14618
Cost of goods sold (9438) (1302)  (2909) 0 - (13650) Cost of goods sold (8450) (1339)  (3035) (0) - (12824)
Employee benefit expenses (770) (83) (61) (101) - (1014) Employee benefit expenses (627) (80) (60) (53) - (820)
Depreciation and amortisation expense (78) (9) (7) (43) (198) (335) Depreciation and amortisation expense (64) (8) (8) (37)  (147) (256)
Impairment - - - (983) - (983) Impairment - - - - - -
Other operating expenses (759) (89) (50) (80) 214 (765) Other operating expenses (632) (72) (44) (130) 165 (712)
Total operating expenses (11045) (1482) (3029) (12086) 16 (16746) Total operating expenses (9773) (1499) (3144)  (220) 24 (14612)
Operating result (EBIT) 150 100 50 (1201) 16 (885) Operating result (EBIT) 12 116 63 (197) 12 6
Net finance income and expenses - - - (145) (19) (164) Net finance income and expenses - - - (87) (18) (104)
Profit before tax 150 100 50 (1347) (3) (1050) Profit before tax 12 116 63 (284) (8) (98)
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REVENUES FROM CONTRACTS WITH CUSTOMERS

EARNINGS PER SHARE

Disaggregation based on type of customers

Amounts in NOK million 042023 042022 FY 2023 FY 2022
Sale to consumers(B2C) 3513 3409 11195 9785
Sale to corporates(B2B) 395 413 1583 1615
Sale toresellers(Distribution) 826 832 3078 3207
Other 0 3 5 n
Total 4734 4657 15 861 14618
Revenues based on geographic location of customers

Amounts in NOK million 042023 042022 FY 2023 FY 2022
Norway 2101 2086 7449 7351
Sweden 2524 2487 8n7 7025
Denmark 108 85 295 243
Total 4734 4657 15 861 14618
Revenues by product or service

Amounts in NOK million 042023 042022 FY 2023 FY 2022
Sale of goods 4610 4561 15 491 14299
Otherincome 124 96 370 319
Total 4734 4657 15 861 14618

Earnings per share

Amountsin NOK million 042023 042022 FY 2023 FY 2022

Profit for the period (947) 59 (1038) (32)

Average number of shares
Shares at the beginning of the

period 175 341161 107497579 175297579 72255155
Effect of new shares* - 23526087 39642 32 459501
Average number of shares 175 341161 131023 666 175337221 104714 656
Earnings per share (basic and

diluted)-in NOK (5.40) 0.45 (5.92) (0.31)

*

Inconnectionwith the acquisition of NetOnNet 4 April 2022, a total of 35 242 424 sharesin Komplett were issued.
67800 000 new share were issued conntected to the private placement in November and December 2022, with
asubsequent offerin January 2023 of 43 582 new shares.

Diluted earnings per share
There are no instruments or options that will have a dilutive effect on earnings per share as of 31
December 2023.

FIXED ASSETS AND INTANGIBLE ASSETS

Other Machin-

intan-  ery. fur- Right
Soft- gible niture. of use
Amounts in NOK million Goodwill ware assets  fittings assets Total
Carryingamount as of
1January 2023 2131 218 1424 134 559 4 466
Additions - 176 - 36 207 419
Depreciation and amortisation - (53) (51) (41) (190) (335)
Impairment (932) (37) - (6) (8) (983)
Foreign currency effects 139 4 100 6 32 281
Carrying amount as of
31December 2023 1338 309 1473 128 600 3849




KOMPLETT ASA

HIGHLIGHTS

KEY FIGURES

CEO COMMENTS

FINANCIAL REVIEW

SEGMENT REVIEW

FINANCIAL STATEMENTS AND NOTES
APPENDIX

26

LEASES

FINANCIAL INSTRUMENTS - FAIR VALUE

Thegroup'sright-of-use assets, lease liabilitiesand leasereceivables are categorised and presented

inthe table below:

Right of use assets

Land and
Amounts in NOK million buildings Vehicles Total
At1January 2023 557 2 559
Additions including adjustments to existing contracts 206 2 207
Amortisation (197) M (198)
Foreign currency effects 32 - 32
At 31December 2023 597 3 600
Economic life/lease term 1-8years 1-3years

Straight Straight
Amortisation method line line

Lease liabilities

At1January 2023 558
Additions 228
Interest expenses 19
Lease payments (205)
Foreign currency effects 8
At 31December 2023 608
Whereof:

Current lease liabilities 180
Non-current lease liabilities 428

The group considersthat the carryingamount of the following financial assets and financial liabilities
are areasonable approximation of their fair value:

Tradereceivables
Trade payables

Long-termloans
Debt to financial institutions

Cash and cash equivalents

Inaddition, the group has currency forwards buyingEUR& USDand selling SEK& NOK. Asof 31.12.2023
there are oustanding currency forwards of EUR 24 million and USD 10 million. The unrealised losses

onthese contracts are NOK 16 million and the group does not apply hedge accounting.

RELATED PARTY TRANSACTIONS

Inadditionto subsidiariesand associated companies, the group’srelated partiesinclude its majority
shareholders, allmembers of the board of directors and key management, as well as companiesin
whichany of these parties have eithercontrollinginterests, board appointments orare senior staff.
Alltransactions have beenenteredintoinaccordance with the arms’length principle, meaning that
prices and other main terms and conditions are deemed to be commercial.

All significant transactions with related parties that are not eliminated in the group accounts are

presented below:

04 04 FY FY
Amounts in NOK million 2023 2022 2023 2022
Parties Type of transactions
Kullered Eiendom AS'  Lease of office and warehouse 7 6 28 26
F&H Asia Limited' Purchase of products 7 4 24 66
SIBA Fastigheter AB? Lease of offices and warehouse 5 4 19 13
Resurs& Solid? Sales of products 3 3 9 7
Resurs& Solid? Commission of services sold 48 40 146 103
Total 69 57 226 215

1) Related entities owned by the company’s ultimate parent company in the greater Canica group of companies.
2) Related entities owned by the company’s ultimate parent company in the greater Siba group of companies.
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TOP 20 SHAREHOLDERS

LOANS AND BORROWINGS

The 20 largest shareholders as at 31 Desember 2023

Amounts in NOK million

Revolving credit facility
Overdraft facility

Credit facility*
Revolving credit facility*
Overdraft facility*
Revolving credit facility*
Bridge loan*

Total

Total facility

NOK 1300 million
NOK 500 million
SEK 100 million
NOK 500 million
NOK 500 million
SEK 650 million
NOK 1500 million

Utilised

Classification 31.12.23
Long-term 800
Short-term -
Short-term -
Long-term -
Short-term -
Short-term -
Short-term -
800

Utilised
31.12.22

1025

The current revolving credit facility and overdraft facility include covenants for a minimum equity
ratioof 30 percentandaratioof netdebtto EBITDA. The Leverageratiois 3.0xforordinary quarters,
but 3.5x for Q3 due to seasonalityinthe business. The credit facilities have pledge in property, plant
and equipment and current assets.

*These facilites are not active as of 31.12.2023

EVENTS AFTER THE REPORTING DATE

Rank Name Holding Stake
1 Canicalnvest AS 74376 317 42.42%
2 SIBA Invest AB 55581404 31.70%
3 Verdipapirfondet Alfred Berg Gambak 5832206 3.33%
4 The Bank of New York Mellon 4139 247 2.36%
5 The Bank of New York Mellon 3330739 1.90%
6 Sole Active AS 3183646 1.82%
7 Verdipapirfondet Holberg Norge 2400000 1.37%
8 Verdipapirfondet Holberg Norden 2200000 1.25%
9 Morgan Stanley & Co. Int. Plc. 2029233 1.16%
10 The Northern Trust Comp, London Br 1650000 0.94%
n Skandinaviska Enskilda Banken AB 1365500 0.78%
12 Wenaasgruppen AS 1273370 0.73%
13 Citibank, N.A. 1259197 0.72%
14 Verdipapirfondet Storebrand Norge 1183 243 0.67%
15 UBS Europe SE 839072 0.48%
16 Manara AS 620100 0.35%
17 UBS AG 618 057 0.35%
18 Norda ASA 603549 0.34%
19 Gulbrand Grastein AS 469350 0.27%
20 Northern Trust Global Services SE 408532 0.23%
Total top 20 163362762 93.17%
Other 11978 399 6.83%
Total numer of shares 175 341161 100.00%

InJanuary, five stores in Webhallen have been closed and provision for restructuring has been
recognized as of 31.12.2023. There has been a change of CEO in Webhallen Sverige AB in January
2024, where Trygve Hillesland replace Anders Torell.
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GOODWILL

Inthe fourthquarteranon-cashimpairment charge of atotal of NOK932mhasbeenmade to goodwill
inthe B2C segmentrelatingto the Swedish entities Webhallen(NOK 232m)and NetOnNet(NOK700m)
This reflects a prudent approach to our balance sheet in light of the current challenging market
situation where low discretionary spendings, high interest rates and an inflationary environment
are affecting both the underlying industry performance and valuation levels, and hence increases
therequirements for maintainingcompliance with allrelevantreportingand accounting standards.
It should be noted that the decision does not alter the management’s view of the attractiveness of
the businesses themselves nor does it change the view of the scale benefits and attractiveness of
the NetOnNet acquisition. Performance improvementinitiatives for both Webhallen and NetOnNet
hasbeenreinforced during012024 and, alongwithall Komplett entities, they continue torefine their
business modeland build on their strength.

The pre-taxdiscountratesapplied inSwedenare12.0 % for Webhallenand 12.2 % for NetOnNet. The
EBIT-margininthe terminalvalue for the two CGU have beenadjusteddown torespectively 2.2% for
Webhallen and 4.0% for NetOnNet assuming a continued growth of 2 % in line with recommended
practice. Technically all negative changes in the assumption will increase the impairment charge
further and a decrease in growth assumptions in terminal value with 0.5 pp would increase the
impairment charges with respectively NOK 10m for Webhallen and NOK 110m for NetOnNet. Similar
if EBIT-margininthe terminal valueisreduced by 0.5 pp theimpairment chargeswillincrease with NOK
70min Webhallenand NOK270min NetOnNet. If the applied pre-taxdiscount rate would increase by
1.0 pptheimpairment chargeswouldincrease with NOK30min Webhallenand NOK260min NetOnNet.

As of 31.12.2023 the book value of all intangible assets, including goodwill for the beforementioned
CGUs are NOK 165m for Webhallen and NOK 2 193m for NetOnNet.
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APPENDIX 1: YEAR-TO-DATE EFFECT OF NETONNET COMPARED TO LAST YEAR

To explain the changes between reported figures for 2023 vs 2022, which are strongly affected by
the acquisition of NetOnNet from 02 2022, the following specification has been made.

For furtherinformation regarding pro forma figures, please refer to the publication made at:
https://www.komplettgroup.com/investor-relations/financial-information/

Statement of profitand loss

Amounts in NOK million FY 2023

FY 2022 ALY Komplett NetOnNet Adjustment
Total operatingincome 15 861 14618 1243 66 1177 =
Cost of goods sold (13650) (12 824) (825) 77 (902) -
Employee benefit expenses (1014) (820) (195) (82) (113) -
Depreciation and amortisation expense (335) (256) (79) (20) (55) (3)
Impairment (983) - (983) (977) (6) -
Other operating expenses (765) (712) (53) 0 (53) -
Total operating expenses (16 746) (14 612) (2134) (1002) (1129) (3)
Operating result (885) 6 (892) (936) 48 (3)
Net finance income and expenses (164) (104) (60) (86) (15) 41
Profit before tax (1050) (98) (952) (1022) 33 37
Tax expense n 56 (45) (25) (1) (9)
Profit from continuing operations (1038) (42) (997) (1047) 22 29
Profit/loss on discontinued operations - 10 (10) (10) - -
PROFIT FOR THE PERIOD (1038) (32) (1006) (1057) 22 29
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APPENDIX 2: ALTERNATIVE PERFORMANCE MEASURES (APMS)

The APMs used by Komplett Group are defined as set out below:

Gross profit: Total operating revenue less cost of goods sold. The group has presented this item
becauseitconsidersittobeausefulmeasure toshow the management’sview onthe overall picture
of profit generation before operating costsin the group’s operations.

Gross margin: Gross profitasapercentage of total operatingrevenue. The group has presented this
itembecauseitconsidersittobeauseful measure to show the management’sview on the efficiency

of gross profit generation of the group’s operations as a percentage of total operating revenue.

Reconciliation

04 04 FY FY
Amounts in NOK million 2023 2022 2023 2022
Total operating revenue 4734 4657 15861 14618
- Cost of goods sold (4 069) (4059) (13 650) (12 824)
=Gross profit 665 597 221 1794
Gross margin 14.0 % 12.8 % 13.9% 12.3 %

Total operating expenses (adjusted): Total operating expenses less cost of goods sold and one-
off cost. The group has presented this item because the management considersit to be a useful
measure of the group'’s efficiency in operating activities.

Operating cost percentage (adj.): Total operating expenses less cost of goods sold and one-off
cost as a percentage of total operating revenue. The group has presented this item because the

management considers it to be auseful measure of the group’s efficiency in operating activities.

Reconciliation

04 04 FY FY
Amounts in NOK million 2023 2022 2023 2022
Total operating revenue 4734 4657 15861 14618
Total operating expenses 5638 4607 16 746 14612
-Costof goods sold (4 069) (4059) (13 650) (12 824)
- One-off cost (12) (20) (41) (80)
- Impairment (983) - (983) -
=Total operating expenses (adj.) 574 528 2073 1707
Operating cost percentage 121% Mn.3% 13.1% n7%

EBITDA excl. impact of IFRS 16: Derived from financial statements as the sum of operating result
(EBIT) plus the sum of depreciation and amortisation for the segments B2C, B2B, Distribution and
Other. The group has presented thisitem because it considersit tobe auseful measure to show the
management’s view on the overall picture of operational profit and cash flow generation before
depreciation and amortisationin the group’s operations, excluding any impact of IFRS 16.

Reconciliation

Q4 04 FY FY

Amounts in NOK million 2023 2022 2023 2022
EBIT (904) 50 (885) 6
-EBIT impact of IFRS 16 (4) (4) (18) (12)
+Dep B2C, B2B, Dist. Other 1012 33 1120 115
=EBITDA excl IFRS 16 103 79 218 109

EBIT adjusted: Derived from financial statementsas operatingresult(EBIT)excludingone-off costs. The
group haspresentedthisitembecauseitconsidersittobeausefulmeasure toshow the management’s
view onthe efficiency in the profit generation of the group’s operations before one-off items.

Reconciliation

04 04 FY FY

Amounts in NOK million 2023 2022 2023 2022
Total operating revenue 4734 4657 15861 14618
EBIT -904 50 -885 6
+0ne-off cost 12 20 41 80
+Impairment 983 - 983 -
=EBIT adjusted 91 70 139 87
EBIT margin adjusted 1.9% 1.5% 0.9% 0.6 %

EBIT margin adjusted: EBIT adjusted as a percentage of total operating revenue. The group has
presentedthisitembecauseitconsidersittobeausefulmeasure toshow the management’sviewon
the efficiencyinthe profitgeneration of the group’soperationsbefore one-offitemsasapercentage
of total operating revenue.

EBIT margin: Operating result (EBIT) as a percentage of total operating revenue. The group has
presented thisitem because it considersit to be a useful measure to show the management’s view
on the efficiency in the profit generation of the group’s operations as a percentage of total oper-
atingrevenue.

Reconciliation

04 04 FY FY
Amounts in NOK million 2023 2022 2023 2022
Total operating revenue 4734 4657 15861 14618
EBIT (904) 50 (885) 6
EBIT margin (19.1%) 11% (5.6%) 0.0%




Net working capital: Working capital assets, comprising inventories, trade receivables, trade
payables andt other current assets and liabilities. The deferred Swedish taxliability is classified as
other current liability in accorance with local accounting principles. The management considers
ittobe ausefulindicator of the group’s capital efficiency in its day-to-day operational activities.

Operating free cash flow: EBITDA excl. impact of IFRS 16 less investment in property, plant and
equipment, lesschangeinnet working capitallesschangeintradereceivable fromdeferred payment
arrangements. The group has presented this item because the management considersit tobea
useful measure of the group’s operating activities’ cash generation.

Reconciliation

Reconciliation
KOMPLETT ASA
04 04 FY FY 04 04 FY FY
Amounts in NOK million 2023 2022 2023 2022 Amounts in NOK million 2023 2022 2023 2022
Inventory 2194 1928 2194 1928 EBITDA excl IFRS 16 103 79 218 109
+Trade receivables - regular 245 309 245 309 - Investments (84) (75) (212) (177)
- Trade payables (1563) (1412) (1563) (1412) +/-Change in net working capital 31 403 392 750
+/-0ther assets and liabilities (623) (181) (623) (181) +/-Change in deferred payment 17 5 12 39
HIGHLIGHTS =Net working capital 253 844 253 844 =0Operating free cash flow 67 412 410 721
KEY FIGURES
CEO COMMENTS
FINANCIAL REVIEW Net interest-bearing debt: Interest-bearing liabilities less cash and cash equivalents. The group
SEGMENT REVIEW haspresentedthisitembecause the management considersittobe ausefulindicator of the group’s
indebtedness, financial flexibility and capital structure. As mentioned above interest-bearing debt
;:‘::’f;f; STATEMENTS AND NOTES does not include the deferred S)\/Nedish Sax liability. The net interest-bearing debt incl. IFRg 18 is

auseful measure as indebtedness, including the lease liabilities from IFRS 16, is relevant for the
covenants of the group’s credit facilities.

Reconciliation

04 04 FY FY

Amounts in NOK million 2023 2022 2023 2022
Long-termloans 800 400 800 400
+Short-termloans - 625 - 625
- Cash/cash equivalents (230) (149) (230) (149)
=Netinterest-bearing debt 570 876 570 876
+IFRS 16 liabilities 608 558 608 558
=Netint.bear. debtincl. IFRS 16 1178 1434 1178 1434
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