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Key Figures Group 2010 – 2014
NOK in million 2010 2011 2012 2013 2014

Revenue 17,131.2 20,227.8 20,930.3 22,095.8 24,588.4

Contribution 4,002.2 4,854.9 5,061.5 5,319.7 5,716.9

Contribution margin (%) 23.4 24.0 24.2 24.1 23.3

EBITDA * 675.3 871.1 824.1 800.3 958.3

EBITDA-margin (%) * 3.9 4.3 3.9 3.6 3.9

EBITDA 648.4 857.7 811.3 700.6 929.4

EBIT 474.4 651.3 559.7 354.9 583.8

Earnings per share (NOK) 5.29 5.96 5.08 3.33 4.14

Diluted earnings per share (NOK) 5.23 5.90 5.04 3.31 4.10

Dividend per share (NOK) 1.25 2.00 5.00 9.50 6.00

Net financial position -337.3 283.2 49.3 -419.1 -828.8

Cash flow from operations 564.9 1022.9 783.4 874.2 958.8

Liquidity reserve 1,533.9 2,061.0 1,833.6 1,325.7 1,627.7

Equity ratio (%) 34.8 37.9 38.9 31.6 28.1

Number of full-time employees at the end of year 5,109 5,781 6,185 6,280 6,504

* Before share-based compensation, expenses related to acquisitions, and restructuring costs.
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WE  
ARE 

ATEA

More  
than 6,500 
employees 
located in  
90 cities
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Strength in our markets
Commanding a 17 % share of the markets we 
serve—far exceeding that of other providers—we 
are the largest and the most adept at what we do. 

With more than 6,500 employees located in 90 
offices in seven European countries—Norway,  
Sweden, Finland, Denmark, Lithuania, Latvia  
and Estonia—Atea has a powerful local presence  
across all of our markets, unmatched by  
competitors.

Making a difference with technology
Given our size and reach, Atea can provide the 
broadest range of IT infrastructure support and 
advice to our customers. This means that we are 
not only able to provide great products, but that 
we also have the internal competence to design, 
implement, support and operate highly complex 
and integrated IT solutions.

Equally important, we are among the Top 3 channel  
partners in Europe for many of the world’s best 
technology companies, including: Microsoft, Apple, 
Cisco, HP, IBM, Lenovo, VMware, Citrix, Symantec  
and EMC. 

Based on Atea’s unique mix of competence and 
technology partnerships, our customers count  
on us for professional insight on how to do more  
with IT. To that end, Atea is at the forefront of the  
latest technologies for mobility, collaboration and 
big data, as well as IT-as-a-service and cloud  
computing. 

As a result, we can enhance productivity and solve 
even the most complex business challenges in 
both the public and private sectors.

Built for growth and sustainability
As a publicly traded company listed on the Oslo 
Stock Exchange, Atea takes pride in its long-term  
record of delivering above-market revenue growth 
and in providing a healthy, consistent dividend 
payout to investors. For 2014, Atea reported  
revenue of NOK 24.6 billion: up more than 11 % 
compared to last year, and the highest in our 
company’s history.

Corporate responsibility and good stewardship  
of our planet are also at the core of what we do. 
Atea fully supports the United Nations’ Global 
Compact and its ten principles of human rights,  
labor, environment and anti-corruption. This means  
that we govern ourselves in a way that helps build 
an inclusive, sustainable economy, capable of  
delivering lasting benefits to people and the markets  
where they live.

Atea is the market leader in IT infrastructure and system integration for 
businesses and public sector organizations in the Nordic and Baltic regions.
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Having just completed my first year as CEO of Atea, I am pleased 
to report to you the results of what has been an excellent year for 
our company.

From a financial perspective, 2014 was a year of solid growth for 
Atea across all regions. Revenue reached nearly NOK 25 billion 
and EBITDA (before share-based compensation, expenses related 
to acquisitions, and restructuring costs) was up 20 percent. At the 
same time, our shareholders have enjoyed a very solid return on 
their investment. A 29 percent increase in our share price, combined  
with a dividend payout of NOK 6.00, means that we provided a 39 
percent total return to shareholders relative to our share price at 
the end of 2013.

As our company has grown, we’ve also sharpened our leadership 
skills. For all of Atea, 2014 was a time where we focused on refining  
our company culture and on implementing our vision of Atea as 
The Place To Be. You can read more about this important work 
in this annual report. In essence, we are positioning Atea to be 
the top-of-mind company for customers requiring IT infrastructure  
solutions, for skilled engineers seeking a dream job in the IT  
industry, and for vendors searching for a highly competent  
channel partner.

Steinar Sønsteby joined Atea in 1997 and was managing director  
of Atea in Norway in 2006-2012. Since October 2012 Steinar  
has been Executive Senior Vice President in Atea ASA and was 
appointed to CEO of Atea ASA in February 2014. Before joining  
Atea he was the CEO of Skrivervik Data AS. 

Steinar Sønsteby holds a degree in Mechanical Design from Oslo  
College of Engineering and a Master of Science in Mechanical  
Engineering from University of Utah (USA). He also has a finance  
degree from Norwegian School of Management (BI) and for Training  
in Management and Human relations from Dale Carnegie Institute.

Letter from the CEO

Dear shareholders,

Steinar Sønsteby  
(born 1962) 
CEO
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There are no easy wins in the IT infrastructure market. The market  
is changing rapidly and companies need to continuously evolve 
and grow to deliver financial results. Growth is in Atea’s DNA and 
we are continuously attacking the competition. During 2014, we 
have strengthened our market position by winning a steady flow of 
new customers, extending relations with existing customers and  
conducting four acquisitions to complement our business. 

While our achievements in 2014 are considerable and worth  
celebrating, there are still many opportunities for improvement in 
the years ahead. As such, we set the groundwork in 2014 with  
corporate initiatives designed to boost revenue and improve margins. 

For example, we have expanded our service offering to stay on top  
of industry change. Many customers seek to acquire IT infrastructure  
today through a service-delivery model. For this reason, we have  
invested in capabilities to deliver IT as a service efficiently and pro-
fitably. Contracts with a term of 12 months or more now constitute  
40 percent of our total services revenue. This means we can better  
utilize our team of almost 4,000 technicians and consultants.  
It also results in closer relationships with our customers. In 2015,  
we expect to widen our portfolio of IT-as-a-service concepts, and to  
generate considerably more revenue growth through service delivery.

During 2014, we also intensified our cooperation with Atea’s ten 
largest, most strategic vendors. These partners are the core of 
R&D within IT infrastructure today. The close relationship we enjoy  
ensures that we stay at the forefront of the latest technologies 
and can offer our customers new and innovative solutions. These  
relationships are also recognized and valued by our vendors:  
in 2014, we were the recipient of many awards for being the most 
agile, competent partner. Based on the trust we have built, our  
partners turn to Atea to help them launch new products and  
services and develop new solutions.

Efficiency matters at Atea. That is why we continue to run internal 
improvement projects to identify better and smarter ways to run our 
operations. We are expanding our shared services organization in  
Riga, Latvia to reduce our cost of operations. We are also streamlining  
processes and harvesting the scale economies in our business.  
For instance, we are rolling out our common-services management 
platform to all Atea countries during 2015 and in the first half of 
2016. This will significantly reduce the back office and IT costs 
in our services organization. At the same time, we are investing in 
skills in our organization so we can continue to offer greater value 
and competence to our customers.

We enter 2015 with confidence and significant momentum.  
IT infrastructure has never been more important to our  
customers. Demand for our products and services continue to 
grow. That’s why I am proud to say that Atea is well positioned as  
The Place to Be for employees, customers, vendors and share-
holders—today and in the future.

Oslo, 19 March 2015

Atea is well positioned  
as The Place to Be for 
employees, customers, 

vendors and shareholders 
— today and in the future.
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The Place to Be
 

DO NOT LOOK TO THE GROUND FOR YOUR NEXT STEP;  
GREATNESS LIES WITH THOSE WHO LOOK TO THE HORIZON. 

 
— Norwegian Proverb

Our vision for Atea
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Success is a story with many dimensions.  
As the number-one supplier of IT infrastructure  
in the Nordic and Baltic regions today, we  
could confidently tell you Atea’s story just by  
focusing squarely on our corporate size, our  
market reach and our consistent ability to deliver 
on our pledge to achieve solid results in terms  
of revenue and profitability.

On its own, that is an impressive story. 

With in 90 cities in seven European countries, 
staffed by over 6,500 professionals with a passion  
for what they do, our footprint on IT in the  
markets we serve is unmistakable. Our impact is 
lasting and significant. And the impression we leave 
with our customers, vendors and shareholders  
is indelibly positive. 

Indeed, what we are achieving together is  
important. 

However, our story is just as much about how we 
have sustained growth and fostered deep loyalty 
in this highly competitive industry. 

Understanding that journey is how you get to 
know the reasons behind our ongoing success, 
why we do what we do as a business and why 
—remaining true to that Norwegian proverb—our 
focus remains fixed on the horizon. 

It started with purpose and a vision
At Atea, we believe that information technology,  
combined with knowledge and creativity, can 
transform productivity and living standards 
across society. It is with this purpose that we set 
out to build a company to be the market leader in 
IT infrastructure in the Nordic and Baltic regions. 

Modern-day Atea began in 2006 with the merger 
of the leading IT infrastructure providers in  
Norway, Sweden, Denmark and Finland. Since 
then, the trajectory continued with the acquisi-
tion of over 50 companies, including the leading  
IT infrastructure provider in the Baltic region. 

With ambition and purpose, we expanded  
Atea’s product and service offering to provide the 
broadest range of IT infrastructure solutions and 
system integration competence in the industry.  
We built an office network to reach all major  
municipalities throughout the Nordic and Baltic 
regions. And we established internal systems to 
achieve scale efficiencies in purchasing, logistics 
and corporate shared services.

Finally, to bind together the combined resources 
of over 6,500 Atea employees across the regions,  
we have established a clear vision for Atea’s  
culture: a method of collaboration and problem 
solving that helps achieve top performance.

– This vision for Atea is The Place to Be
As the product of many years of consultation, 
and reflecting more than just a deep conviction 
about who we are as a company, The Place to 
Be underlines the important choices that went 
into building and growing Atea.

As our CEO Steinar Sønsteby explains:  
“We wanted to build Atea with as few rules as 
possible, adhering to a structure while letting  
culture thrive. While structure is essential to  
running a large organization, it is determined and 
owned by the company and its management.”  
He adds: “Culture, on the other hand, is owned by 
Atea employees. Making the choice to embrace 
that culture is what empowers our people. Fewer 
fixed rules means that we trust our employees to 
diagnose and solve problems to the satisfaction 
of our customers.”

Who we choose to be, why we exercise the 
choices that matter most to us, how we achieve 
our goals, where we thrive, knowing what matters 
most: these are as much a part of Atea’s story as 
are our achievements. 

Creating a sense of place
Just as the earliest origins of the word culture in 
many languages finds its roots in the cultivation 
of land—from which the growth of people and  

 

Members of Atea Norway team

 
FEWER RULES MEANS  
THAT WE TRUST OUR  

EMPLOYEES TO DIAGNOSE 
AND SOLVE PROBLEM TO  

THE SATISFACTION OF  
OUR CUSTOMERS. 

– Steinar Sønsteby, CEO
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ideas can flourish—defining a sense of place was 
pivotal in bringing everyone together. 
 
Today, Atea is in 90 cities in the markets  
we serve, and has steadily expanded its  
competence from selling hardware to delivering  
complete IT solutions with system integration  
consulting and operations. As Sønsteby explains: 
“Business in this region is very decentralized.  
To be able to grow as fast as we want, we needed 
to be local. That means having offices in each  
of the markets we serve.” 

Bringing together regions that are as diverse as 
they are expansive—Atea has created a place 
greater than the sum of its parts. Out of many 
places emerges a single, greater sense of place.

A sense of belonging
Atea has created a working, learning and partner- 
ship experience that is different from anything 
else in the Nordic and Baltic IT marketplace today.  
This is by design. As our company grew in size and 
in market presence, it was vital to find ways to instill 
in people in each region and in every city a sense 
of belonging when working for and with Atea. 

We work as a team—as employees who are 
part of a large organization, as well as relations-
hip builders with our customers and technology  
partners and shareholders.

Atea is a  
center of 
gravity for IT 
Professionals

Atea Campus event in Sweden
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Atea as center of gravity
Interactions between employees, customers and 
partners occur with Atea at the hub. In a sense, 
Atea is a center of gravity for IT professionals in 
the region.

For employees, this means we provide a dynamic 
workplace where talented professionals can learn  
and grow. For customers, this means we are at 
the hub of creative problem solving for the most 
complex IT requirements. And for our partners,  
it means we provide a unique environment 
that both connects people, ideas and business  
opportunities across the IT landscape. 

The outcome: vibrant collaboration that enables us  
to achieve goals both large and small. From serving  
the IT needs of a small municipality in northern  
Sweden, to powering the technology capabilities of  
large enterprise and government operations in  
Norway and Denmark and elsewhere in the Nordic  
and Baltic regions: Atea is there. Let’s look at  
how we apply this unique, strong sense of culture  
and our deep understanding of place to achieve  
five vital outcomes: creativity, empowerment,  
innovation, leadership and confidence.

The Place to Be CREATIVE
Revolutionary changes in IT today present enor-
mous opportunities for enhancing productivity. 
To capture these opportunities, organizations 
require IT infrastructure that can efficiently and  
securely capture, process and store ever-growing 
amounts of data. Information has to be accessible  
everywhere, and enable people to communicate, 
collaborate and be productive across a broad 
range of platforms and devices.

Atea meets these challenges because we are 
uniquely skilled at connecting people and ideas. 
Thanks to the choices we have made in how we 
are organized and how we work, we are hard-
wired for creative problem solving. 

Smarter thinking starts here
In IT, solutions aren’t just the sum of products  
or services that can be packaged and sold.  
Real solutions happen only by having a deep  
understanding of the problems that a customer 
has in the region where they live, and then finding  
a methodical way to solve those problems. 

Smart cafe in Atea Denmark

11 ATEA ASA ANNUAL REPORT 2014



Consider Atea’s approach to serving its market in 
Sweden—where the technology sector alone over 
the last decade has accounted for more than 40  
percent of growth in productivity. 

Carl-Johan Hultenheim (Country Manager,  
Sweden) explains that one of the key challenges 
here is to show customers how they can do more 
with new products by building on—rather than  
replacing—existing IT infrastructure. 

“We deliver the best of both worlds,” says  
Hultenheim. “With Atea, you get a company that  

is big and fast with a strong sense of culture,  
but that is also capable of zeroing-in on local-
level business problems and finding a fit that’s 
right for the customer here in Sweden. No  
pre-fabricated solutions.”

Similarly in Finland, Atea matches international-
grade capacity with local-level understanding of 
challenges in the ream of IT. As Juha Sihvonen 
(Country Manager, Finland) points out: “Our ability  
to solve a business problem is not limited to a 
specific product line. That’s why we are wanted so  
much by customers and vendors here in Finland.” 

Customers can stay focused on the business 
problem they are looking to solve with their in-
house expertise. “They don’t have to divert focus 
to understanding the complexities of IT,” adds 
Sihvonen. “Atea takes care of that, finding the 
best solutions to meet their problems head-on.” 

Creating better choices
Creative problem solving creates better choices 
for all Atea customers, no matter where they live.  
Against the backdrop of an IT industry that is 
changing rapidly, the opportunity at hand is to 
challenge customers to think bigger in terms of 

ways to apply technology, because so much more 
can be done today that previously was either  
beyond budget or outside of the conventional 
scope of what was offered in IT infrastructure.
 
Choices come from a deep understanding  
of people and products. Knowing all the right 
technology partners and having the know-how 
to make each of their products connect to each 
other seamlessly. This is a key part of the creative  
problem-solving challenge.
 

People together, united in fun:  
Atea Community Days
Atea is all about bringing people together using technology. With that in mind, every year Atea  
organizes a series of gatherings in each of its regions—created exclusively for Atea customers and 
technology partners. More than an opportunity to close more business, Atea Customer Days are 
focused on high-energy fun and creating an environment where people can broaden their network 
while learning more about the best of what technology can offer. It’s a community spirit—presented  
in the way that only Atea can do.

OUR LARGEST TECHNOLOGY PARTNERS:
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Again, this is where no one excels quite the way 
Atea does.

“For our customers, getting the right solution now 
hinges on how well we know our product and how 
closely we work with our technology partners.”  
That’s how Morten Felding (Country Manager, 
Denmark) sums up Atea’s work. “It’s all about 
achieving scalable interconnectivity,” he says. “The  
right solution for customers includes our expertise  
at knowing how to get several systems and  
components to work together seamlessly, and 
knowing which partners can help us do that best.”

The Place to Be EMPOWERED
People are at the core of Atea. Making smart 
choices to empower them is a vital part of our 
culture. That’s not just a promise: we commit our-
selves every year to achieving meaningful results 
in this area. “By making a choice to have fewer 
rules,” explains Atea CEO Steinar Sønsteby,  
“it means we put our trust in our people to solve 
complicated problems. And they do that in a way 
designed to meet the needs of customers ahead 
of serving some rigid corporate need.” 
 
 

It makes a lasting impression. Morten Felding  
(Country Manager, Denmark) sums up how  
important empowerment is to employees as part of  
Atea being The Place to Be. “This is the first time 
in my career where I feel 100 % empowered and 
trusted to make decisions here at ground level.” 

Empowerment within Atea gives its people the 
ability to achieve many things:

Greater responsibility, higher performance
With more autonomy comes greater responsibility.  
Atea employees know that they are trusted to make  
good decisions and with this comes ownership of  
the choices they make. “Here in Atea Denmark,” 
explains Felding, "this approach has had a cas-
cading effect. When an employee comes forward  
with a new idea, the question that gets asked isn’t 
‘is this risky,’ instead it’s ‘is this idea bold enough?’ 
That’s an important difference in thinking.” 

Deeper trust between partners
Empowerment has benefits that extend beyond 
Atea’s employees. It influences how technology 
partners can work with us. In the Baltic region, 
Arunas Bartusevicius (Country Manager, Baltics) 
proudly points to how this inspires “full trust from 
our partners: they know that we have the authority  
right here in the Baltics to do what needs to be 
done for the customer without having to ask 
somewhere else first.” 

Greater passion
Creating a culture that values bold ideas—no matter  
where they come from—instills confidence and 
passion in our people. Consider this example: 
with a staff of roughly 400 people, Atea Finland 
is one of the smaller organizations in the group. 
“But what we may lack in size we make up for 
with deep commitment and great enthusiasm,” 
says Juha Sihvonen (Country Manager, Finland).  
He points to a recent strategy development  
exercise within Atea, which produced massive 
volumes of direct feedback from local staff.  
“We have extremely good atmosphere here in 
Finland. We have been able to develop a culture 
where people can be engaged and they want to 
be called on to be involved in the growth of the 
business. This is how we are able to continuously 
improve. Customers can sense this, and it leaves 
a positive impression.”
 
Trust
Trusting people to make decisions on the ground 
and knowing that the company will stand by those 
decisions—it’s a choice that delivers benefits two-
fold. Sønsteby sums it up: “There’s no perfect 
model, but we believe—and I believe as CEO—that 
in the end, we get more out of everything—from 
people to capital, from decisions to processes 
—when we trust people who are close to the  
action to exercise dynamic decision-making skills 
in their work.”

Members of Atea Sweden team
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The Place to Be INNOVATIVE
At Atea, being The Place to Be is as much an  
invitation to our technology partners and our 
customers as it is to our employees and investors.  
Our culture encourages great ideas to grow and 
gives them the opportunity to propagate.

Bold new approaches
For Morten Felding (Country Manager, Denmark)  
innovative thinking yields important new ways 
to better help serve customers. His group  
created a Future Business Unit to experiment  
with new approaches to serving Atea customers  
in Denmark and learn from the results. “We do 
this for our customers: non-standard package  
solutions that cover all the unique IT needs of 
a customer.” Just as important, the knowledge 
they’ve gained from the experience can be  
applied elsewhere in the company. 

Focus on solutions
Each technology partner knows that by choosing  
to work with Atea to land new business together, 
we win deals together with clear understanding  
of their role in serving the customer. Dag Fodstad 
(Country Manager, Norway) describes it best: 
"Together, we're able to go to the customer and 
ask 'how can we help you,' providing solutions 
rather than just pushing a single product line. 
The customer’s needs come first. That’s what 
we’re here to solve."

Learning together
At Atea, we include many people in our planning,  
networking activities and learning forums.  
We invite our technology partners to join us 
—and they gladly accept. This typically includes  
both seminars on an individual partner's product  
and solutions to specific issues using Atea’s  
expertise with products from multiple partners.  
All Atea partners attend these gatherings,  
because the immense learning value we offer.  
It helps them all grow by solving customer  
problems together. "We drive more of these kinds 
of high-energy, high-return activities than all of 
the other companies in the Nordic and Baltic  
regions combined," says Chris Ashby (Partner 
Manager). “It’s the key to what make us unique 
in the eyes of vendors.”

Creating the best mix of products
Because we work so closely with the world's best 
technology partners—each as equals—Atea has 
been able to position itself as true experts at  
IT on a wide scale, rather than at selling a single 
brand. With us, partnerships work like an eco-
system: Atea at the center, drawing on the best 
of every vendor. It all fits together such that the 
sum is greater than its parts: with our insight,  
it all works seamlessly.

Working toward the same goal
Positive energy is infectious. "It's easy to enjoy  
coming to work when you have the capacity and 
talent in-house as we do to solve complicated 

Atea IT-arena event in Sweden
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problems with simplicity and skill," says Dag  
Fodstad. Backing that common goal is compe-
tency across a broad spectrum of IT products and 
services. This competence and ability to handle 
complex IT requirements is why customers  
choose Atea with confidence.

The Place to Be for LEADERSHIP
Peter Drucker once observed that “Manage-
ment is doing things right; leadership is doing 
the right things.” At Atea, doing the right things 
comes from committing to many important choi-
ces. Covered in this annual report, this includes: 
the choice of how to build and grow the company;  
entrusting teams to make decisions indepen-
dently and to learn from their experiences; and 
to let regional managers and employees solve 
problems that are specific to where they live and 
work. All these choices find their roots in solid 
leadership.

With us, however, leadership is more than what’s 
exercised in a boardroom: it’s practiced every day 
by our people across the company. 
 
Learning more together from decisions
Letting more decision making happen at the  
local level creates valuable learning opportunities  
across the company. “Instead of just managing 
people, our challenge becomes how can we 
lead our leaders, give them the tools to execute  
strategically, and apply the results across the 
company,” says Carl-Johan Hultenheim (Country  
Manager, Sweden).

That is why Atea invests more in on-the-job  
coaching than in business reviews. “The alternative  
would just be more non-customer time, and we 
don’t want that,” says Hultenheim. “Our goal  
instead is to learn from every experience: that’s 
the path to generating new business and to  
fostering deep loyalty.”

Built for growth, and having fun  
achieving this
Atea leads in every market we serve because we 
offer the best mix of being big, fast and flexible.  
This is fundamental to growth. It means that 
customers and vendors can move ahead with 
confidence on IT projects. Just as important, 
employees see Atea culture as a means of  
working hard and having fun. From Atea Customer  
Days to learning forums—we make no secret of 
the fact that we love what we do.

Advocating for the customer
“The biggest problem that our customers have  
today,” Steinar Sønsteby observes, “is not a 
matter of lacking choices for powerful tech-
nologies, it is to figure out a way to connect it  
all together with legacy systems, rather than  
replacing them.” 

We lead by listening carefully to the problems of 
our customers and advocate for their needs in 
our work with partners. As a result, we make a 
choice to not emphasize selling a single product 
or solution, rather a mix and match approach to 
suit customers best.

The Place to Be for CONFIDENCE
As the leader in IT infrastructure and system  
integration in the Nordic and Baltic regions,  
customers can count on Atea for capacity,  
competence and breath of product offering that 
is unmatched by competitors.

It instills deep confidence on many levels.  
Customers trust our expert advice, vendors 
trust our ability to deliver on business agree-
ments, helping them achieve their own goals, and  
employees trust us to let them be professionals  
and to own their decisions. Confidence fuels 
growth. 

Consistency
“Consistent profitability, strong cash flow, steady 
growth in an expanding market—fused with 
our unique ability to adapt to industry change  
—means Atea can consistently pay a high annual  
dividend to shareholders,” says Robert Giori 
(CFO). “Steadiness is vital. And Atea can deliver  
on that with solid financial performance in a market  
with growing long-term demand for our compe-
tence and services.”

Reliability and stability
Stability also instills confidence. In the Baltic region,  
large, well-financed companies are far less  
common than in other regions served by Atea, 
explains Arunas Bartusevicius (Country Manager,  
Baltics). “This means that Atea brings to the  
table a valuable, strong corporate financial back-
bone, coupled with the know-how to help solve 
the unique IT problems of customers in this  
region.” Again, this sets Atea apart in the  
industry: forging where others do not and  
establishing a strong local presence, even in  
markets where this kind of corporate presence  
is rare. This is how deep trust is earned. 

CEO Steinar Sønsteby
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Resiliency as strength
Decentralized decision making and an em-
powered workforce does more than help build  
Atea’s strong corporate culture. It also makes the 
company incredibly resilient in the marketplace. 
“Because of the way we work—locally focused, 
decentralized and driven by our culture,” Steinar  
Sønsteby observes, “we are exceptionally robust  
in our ability to adapt to shifts in technology.  
We are not vulnerable to the risk of missing  
market changes that one might see in a more 
rigid, top-down organization.” 

A long reach, deep insight
At Atea Norway, having specialists on the ground 
and skilled in specific areas has been vital to our 
company’s ongoing success in landing impor-
tant new projects. For example, consider a large  
annual contract awarded to Atea by one of  
Norway’s largest multinational companies. 
Here, Dag Fodstad (Country Manager, Norway)  
explains that the customer had significant tech-
nical requirements and standards to be met,  

including the need to scale well beyond domestic 
borders. “Our winning strategy is to keep a tight, 
strategic focus on communication and collabo-
ration solutions. This is how we are able to make 
a persuasive case that we are the right choice in 
a highly competitive market.” Having a long reach 
into a local market, coupled with deep insight on 
how to scale a solution across many regions—this 
is where Atea shines.

Looking to the horizon
Our track record to date underlines that we have 
been successful in growing Atea while meeting 
the needs of customers in a quickly changing  
industry. But just as that Norwegian proverb 
counsels, we keep our focus on the horizon. 

Just as technologies will continue to evolve, we 
know the needs of people will change. Atea’s 
deep sense of culture—powered by the choices 
we make every day—is why we are ready to greet 
the future—and to thrive in it—together with our 
partners, customers and investors.

We harness the power of local presence. We 
flex with the might and know-how of a confident  
international company. We bring together the best 
technology partners, empower the best leaders  
and attract the best talent—united in solving  
the unique business problems of customers in 
every region we serve. 

Ours is a smart culture, creating winning con-
ditions for intelligent, creative problem solving.  
“You can’t copy culture,” says Juha Sihvonen.  
“It goes to the heart of the values that makes Atea 
unique.” 

That is why in summarizing our vision as The 
Place to Be, we can look with pride at what we 
have created at Atea, and look with confidence 
toward the future.
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ALL HANDS  
WORKING  
TOGETHER AT  
ATEA BALTICS
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Atea's business can be divided into three separate product 
and service areas: hardware, software and services.  
The strength of the company is to a great extent based 
on Atea's broad range of products in both hardware and 
software. The product range is supplemented by services, 
based on personnel with key competences within these 
product areas. Altogether, this distinguishes Atea from its 
closest competitors, who often specialize in specific niches.

Atea's 
products  
and services
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The fact that Atea by far is the market leader in the 
Nordic and Baltic region, and a worldwide top ten 
partner with the leading international IT suppliers,  
means that Atea has a large negotiating power 
in relation to its IT suppliers. This provides Atea's 
customers with very competitive prices and terms 
from these suppliers.

Atea’s market position ensures that Atea is not 
only the most attractive partner for the established  
suppliers in the industry, but also upcoming niche 
players with cutting edge technologies within 
their field, who want to launch their products  
in the Nordics and Baltics. Atea is therefore  
constantly approached by new suppliers, who 
want to partner in marketing, selling and servicing 
their products. For Atea’s customers, this means 
that there is virtually no IT infrastructure supplier 
with which Atea has not established cooperation  
or from which Atea cannot deliver products.  
At the end of 2014, Atea was selling products 
from more than 7,000 IT suppliers.

Atea's role as a system integrator ensures added 
value for its customers. Atea contributes to  
creating value for its customers on a daily basis 
by increasing efficiency through access to infor-
mation, improved collaboration and the exchange 
of data. This is based on thorough knowledge of 
the customers’ business combined with a deep 
knowledge of IT infrastructure solutions. On the 
basis of long experience and competence, Atea 
ensures that customers choose the right products  

among the multitude of technology manufacturers,  
all of which satisfy customer needs. Nonetheless, 
the greatest value lies in Atea's ability to combine 
products and services into complete solutions, 
which allow the various technologies to interact. 
The more complex the solutions, the greater the 
value – and the stronger Atea stands in relation 
to its competitors.

Atea is conscious of the fact that the key to  
success lies in robust and permanent relation-
ships with customers and suppliers. The company  
therefore focuses on facilitating meetings among 
customers, technology suppliers and the company's  
own consultants, in order to discuss the tech-
nology of tomorrow and new possible solutions.

Atea has more than 27,500 customers and has 
a strong focus on customer satisfaction. Regular 
customer satisfaction surveys indicate that Atea 
has one of the highest ratings in the industry.

Atea has full range of products and services, 
which is complemented by Atea's size. This 
makes Atea an interesting and important partner  
for many of the world's major technology  
manufacturers.

In recent years, cooperation with suppliers has 
intensified and been developed further in order 
to better exploit any commercial potential. Atea 

therefore has a seat on the advisory boards of the 
leading IT suppliers. This ensures that Atea and 
Atea’s customers are always two steps ahead of 
what is happening in the fast-paced technological  
development with each of the vendors. Atea can 
therefore not only give advice as to what is on 
the market today, but also advise on tomorrow’s 
products from the leading vendors before anyone 
else in the Nordic and Baltic regions.

Communication: Effective communication and good networks
Collaboration:  Video and web conferencing, IP telephony, AV solutions,  
   Unified Communication solutions, mobility and chat 
Clients:   PCs, tablets, smartphones
Data centres: Servers, data storage, virtualization and management

The company's hardware, software and services  
offerings can be divided into four areas: 
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The hardware business is Atea's largest 
business area. Approximately 58 percent of 
revenue is from the sale of hardware. In 2014, 
this part of Atea's business reported revenue 
of NOK 14.2 billion, which represented an 
increase of 14.0 percent compared with 2013.

Hardware

The hardware business is Atea's largest business  
area. Approximately 58 percent of revenue is 
from the sale of hardware. In 2014, this part of 
Atea's business reported revenue of NOK 14.2 
billion, which represented an increase of 14.0 
percent compared with 2013.

As the second-largest IT infrastructure company 
in Europe, Atea has far greater buying power than 
its competitors do. In addition, Atea cooperates 
closely with most of the world's leading suppliers 
of hardware technology. Atea's largest suppliers 
include well-known names such as HP, Lenovo, 
IBM, EMC, Cisco and Apple.

Of all of the Group's hardware purchases, 35  
percent pass through Atea Logistics, Atea's centre  
for logistics, recycling and configuration located  
in Växjö, Sweden. This centre allows Atea to  
negotiate ever-better centralized purchasing 
terms and conditions from important suppliers. 
This ensures that Atea can offer competitive  
prices to its customers, and win contracts with 
relatively higher margins than its competitors.

Market conditions were positive across all  
geographies in 2014. According to the IDC, the 
Nordic hardware market increased by 8.5 percent  
in constant currency in 2014, compared with 
Atea's growth of 14.0 percent. 
 

Sales of client hardware (such as PC’s and 
smartphones) showed the highest growth rates 
in 2014, but other categories of hardware, such 
as data center and communications equipment 
also showed solid growth. The increased sales 
of client hardware was driven by more favorable 
market conditions for PCs and an increase in 
Atea’s market share within smartphones. 

The PC market returned to strong growth in 2014 
following three years of slower market conditions.  
The weakness in the PC market since 2010 
was attributed to the emergence of the tablet 
as an alternative computing device. In 2014, the 
PC market returned to growth as customers  
regained interest in the PC as a primary  
computing device and needed to refresh their 
aging installed base of PC’s. 

Management does not expect to see the PC  
market grow at a similar rate during 2015, but 
expects to see higher demand in other hardware 
categories.

14 .0 percent growth
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Hardware revenue
2010 – 2014 (NOK in million)

2010: 10,110

2011: 12,237

2012: 12,173

2013: 12,463

2014: 14,212
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Software

The software business provides software and 
Software Asset Management (SAM) solutions. In 
2014, Atea reported software revenue of NOK 5.4 
billion. This represents an increase of 10.6 per-
cent compared with 2013. The software segment  
accounts for 22 percent of Atea's total revenue.

According to the IDC, the Nordic software market  
grew 3.4 percent in constant currency in 2014, 
compared with Atea's growth of 10.6 percent, 
which is three times higher than the market 
growth.

Atea is the largest software reseller in the Nordic 
and Baltic regions, and through 2014, Atea has 
continued to strengthen its partnerships with the 
leading software vendors like Microsoft, IBM,  
VMware, Symantec and Citrix. As the largest 
vendors expand their product portfolio, Atea 
has moved into new growth areas together with 
its partners. Examples of this are high growth  
segments like cloud, mobile device management 
and security software.

The software business is closely linked to 
Atea’s software solutions sales and consultancy  
services business, which has approximately three 
thousand certified consultants in the Nordics 
who help customers to integrate their software. 
These two roles enable Atea to deliver value at 
every step of the value chain from the identified 
need to the fully functional software solution. 

Atea’s customers have continued to experience 
increased complexity with software running on 

multiple devices, with some services on premise 
and other services in the cloud. In 2014 some of 
Atea’s largest software partners have had a very 
high focus on the transition to the cloud solutions. 
In a cloud environment, Atea’s knowledge of both 
software licensing and integration work is unique.  
This allows Atea to take the important role of a 
strong and trusted advisor on how to build a robust  
hybrid infrastructure, leveraging the best from 
private, hybrid and public cloud solutions. 

To achieve a strong competitive position in the 
cloud environment, Atea has made ambitious  
investments in competences, processes and  
services during 2014. Atea has built a very strong 
internal community of specialists, across the  
region, and has started development of public 
cloud volume solutions. 

Furthermore, Atea’s cloud business has also been  
very much about delivering smart and innovative  
solution through 2014. Some examples are:  
a Citrix server farm based 100 % on Microsoft 
Azure to provide great experience for a customer  
with offices on several continents. Also the 
cloud was extensively used to extend many of 
Atea’s customers datacenters, and to help some  
customers to move entire datacenters to public 
cloud solutions. Atea is a leading player in moving 
customers to the Microsoft Office 365 platform 
and has moved thousands workspaces on to this 
platform in 2014. From early 2015 Atea is offering  
Office 365 customers’ portals for intranet,  
document management, project management as 
well a school portal based on Office 365.

10.6   percent growth

Software revenue
2010 – 2014 (NOK in million)

2010: 3,519

2011: 3,864

2012: 4,365

2013: 4,852

2014: 5,364
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Another important trend within the software  
business these years is IT security. The fact that 
employees bring confidential information every-
where on their portable devices, and that there 
are external communication lines to organizations  
most confidential and critical IT systems, has 
brought discussions of IT security from IT  
conferences to the board room. Atea is supplying  
a full range of IT security licenses and consul-
tancy services to both the de-central and the 
central IT environment, and is experiencing solid  
growth in the demand for both. Solutions to the 
de-central environment is e.g. antivirus for the 

PC and software that can wipe the mobile phone 
memory if it is lost. Security solutions to the  
central environment is e.g firewalls and encryption  
software to the network and security software 
for the server room.

In 2014 Atea has taken a lot of investments to 
compete effectively into cloud and service based  
delivery models, which makes sure that Atea 
stays ahead of the market development, and 
that Atea will continue to be the leading software  
solution provider in the region in the years to 
come.
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Services

In 2014, the business area accounted for 20  
percent of Atea's overall revenue and contributed 
revenue of NOK 5.0 billion during the year, which 
represents growth of 5.0 percent compared with 
2013.

According to IDC, the Nordic services market 
grew 3.4 percent in constant currency in 2014, 
compared with Atea's growth of 5.0 percent. 

The services area is Atea's most profitable business  
area and important to Atea achieving its strategic  
goals. The company has a strategy to increase 
this area's share of the Group's overall revenue,  
especially in the area of contracted service  
agreements.

This business area delivers services related to  
the following areas: data centres, networks,  
collaboration, AV, project management, cabling, 
installation and roll-out projects, client manage-
ment and operations, technical services, hosting 
services, service desks, configuration services 
and the delivery, operation and management of 
applications.

Atea offers a full range of services for the IT  
infrastructure products from cradle to grave. 
This means that the customers only have to turn 
to one vendor for their IT infrastructure needs.  
The fact that customers can choose from a  
complete range of IT infrastructure services does 
not only mean that they will have just one point 

of contact, but also that Atea will take care of the 
integration process and all the communication  
involved. This saves the customer significant time, 
money and energy.

Atea has approximately 3,800 consultants and  
attaches great importance in having the consultants  
with the deepest knowledge within their field.  
Extensive competence training is therefore  
continuously conducted in all parts of the organi-
zation, so that the customers can be sure to be 
serviced by people with the right competencies. 
Atea’s consultants hold more than 7,500 different  
technology certifications.

The top-line growth in 2014 is attributed to 
the fact that the company has implemented a  
number of market-oriented initiatives to increase 
services revenue, particularly in relation to long-term  
agreements that are based on a fixed monthly 
price. In 2014, the company increased such 
agreement revenue by 11.2 percent – which is 
well above the strategic growth target. Atea is 
experiencing a particular increase in demand for 
“IT as a Service”. 

The outsourcing of internal IT functions to external  
partners still represents a strong trend in the  
services market. This applies in particular to the 
outsourcing of the management of PCs and other 
mobile devices. The importance of services and 
security connected to smartphones and tablets 
has increased. Such products offer the users a 

NOK 5.0   billion

In 2014, the business area accounted for 
20 percent of Atea's overall revenue and 
contributed revenue of NOK 5.0 billion 
during the year, which represents growth 
of 5.0 percent compared with 2013.

Services revenue
2010 – 2014 (NOK in million)

2010: 3,503

2011: 4,126

2012: 4,392

2013: 4,775

2014: 5,012
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Tjenestermajor increase in mobility, and the opportunity 

to take their workplace with them. With access 
to the companies' business-critical IT systems, 
this development entails a significant risk for the 

loss of data and sensitive business information.  
Services related to the security and updating of 
mobile units are therefore becoming more and 
more important to Atea's customers.
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ATEA NORWAY 
LIGHTS UP  
LILLEHAMMER
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Atea is the number one supplier of IT infrastructure  
in the Nordic and Baltic regions. With offices in  
90 cities in seven countries and approximately  
6,500 employees who know their local market,  
Atea is well positioned to assist the  
customers to solve their local needs.

Local presence  
and worldwide delivery capabilities
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Atea is organized based on a country model with 
a Managing Director in each country who has a 
clear profit and loss responsibility, and a business 
model based on a flat organizational structure 
with decentralized decision making close to the 
customers. This ensures that Atea’s customers 
will always be speaking to an Atea representative,  
who not only speaks their native language and 

understands their local needs, but will also be 
able to make decisions and execute on these 
in a fast manner. Atea’s business is divided into 
five geographic segments: Norway, Sweden,  
Denmark, Finland and the Baltics.

Atea is following its customers outside its own 
geographical region, and in 2014 Atea delivered  

products and services in more than 130 countries. 

Deliveries in countries outside Atea’s home  
geography are made in close cooperation with 
Atea’s partner network. Atea’s network consists 
of blue chip IT infrastructure companies in the 
local markets. The fact that Atea has an estab-
lished partnership, and a proven track record for 

deliveries in most countries of the world, is an 
assurance to Atea customers that all offices and 
subsidiaries will receive the same high standard  
of service, whether they are located in Oslo, 
Shanghai or Rio de Janeiro.

The countries where 
Atea delivered  
products and  
services in 2014.
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Atea in Norway achieved revenue growth in  
products business in 2014 and reported the total 
revenue of NOK 6.81 billion corresponding to a 
growth of 3.6 percent from 2013.

In 2014, Atea increased hardware revenue by  
3.3 percent in the Norwegian business, while 
software revenue rose 11.3 percent during the 
same period. The growth in the product business 
was primarily driven by a growth in clients and  
client related software. Revenue from the services  
area decreased 0.9 percent in 2014 primarily due 
to a lower average number of consultants through 
the year as a consequence of the cost reduction 
program carried out in Q4 2013. 

Overall, Atea in Norway contributed 27.7 percent 
of the Group's total revenue in 2014, compared 
with 29.7 percent in 2013.

The Norwegian business contributed an EBITDA* 
of NOK 276 million, up from NOK 249 million 
in 2013. EBITDA* margin ended at 4.0 percent 
in 2014, up from 3.8 percent in 2013. The main 
drivers behind the growth in EBITDA* were a  
combination of growth in product revenue and 
an improved margin on the hardware products.

Atea had 1,637 full time employees as of 31  
December 2014. This is 25 more than in the  
previous year. Organically the number of  
employees decreased but this was off-set by an  
increase in the number of employees from acquired  
businesses of 60. 

Atea acquired two companies in Norway in 
2014. In September Datatech AS with 16  
employees in on the West Coast of Norway was 
acquired. In 2013 Datatech reported revenue of 
NOK 37 million and EBITDA of NOK 7 million.  

The acquisition of Datatech will strengthen  
Atea's solution offering to customers within the 
maritime and offshore industries. The agreed  
enterprise value was NOK 30 million. 

In December Imento with 44 employees with 
head office in Moss and offices in Trondheim, 
Bergen and Oslo was acquired. The company 
expects to generate revenue of NOK 280 million  
and EBITDA of NOK 9 million in 2015. The  
acquisition will strengthen Atea's position in the  
Norwegian IT infrastructure market and in the 
SMB segment in particular. The customer port-
folio together with Imento's employees provides 
a good basis for further growth in the SMB  
market. The agreed enterprise value was NOK 
42 million.

* Before share-based compensation, expenses 
related to acquisitions, and restructuring costs.

Atea in Norway

Revenue (NOK in million)

6,806 (+3.6%)

Full-time Employees

1,637 (-61)

EBITDA* (NOK in million)

276 (+10.8%)

Cities

25 (+2)

Norge:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Sverige:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Danmark:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Finland:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Baltikum:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Hardware: 4,044 (59 %)

Software: 1,193 (18 %)

Services: 1,569 (23 %)

Dag Fodstad joined Atea in 2000 and has  
been the managing director of the Norwegian  
operation since 2012. He has more than  
25 years of management experience within  
the IT business in REC, Customax and  
Telecomputing. Dag holds a Master in  
Business and Economics from the Norwegian  
School of Management (BI).

Dag Fodstad  
(born 1961) 
Managing director

Revenue (NOK in million)
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Atea in Sweden

Hardware: 5,178 (53 %)

Software: 2,580 (27 %)

Services: 1,923 (20 %)

Revenue (SEK in million)

9,681 (+9.8%)

EBITDA* (SEK in million)

284 (+18.6%)

Full-time Employees

1,870 (-55)

Cities

32 (+1)

Norge:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Sverige:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Danmark:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Finland:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Baltikum:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Atea's Swedish business performed very well in 
2014, confirming its leading position. In 2014, 
Atea in Sweden reported revenue of SEK 9.68 
billion corresponding to a growth of 9.8 percent 
from 2013.

Revenue from hardware sales was up 13.4  
percent in 2014, compared with 2013. Software 
sales showed increase of 7.6 percent in 2014, 
and services revenue increased by 4.0 percent. 
The growth in revenue was within all business 
areas and in all geographical regions.

The Swedish organization has in the latter years 
delivered a very strong organic growth. The 
growth has primarily been driven by a deliberate  
strategy to take market share in the public  
sector through winning tendered public frame 
agreements. Pricing is an important parameter 

for winning these tendered frame agreements, 
and the strategy has therefore put the gross  
margins under pressure in the first years of 
these frame agreements. There is however a 
plan for increasing the margin for each tender 
process through negotiating better prices with 
vendors over the typical 3-5 year lifespan of the  
agreement. In 2014 the effect of these margin 
recovery plans is starting to materialize, and the 
gross margin on products improved 0.4 percent 
from 2013 to 12.3 percent. 

Atea also has a strong position within the  
private sector, but the very large multinational  
companies in Sweden have held back on IT  
investment for a couple of years. In 2014 Atea felt 
that the large private enterprises increased their 
investment levels, and Atea experienced solid 
growth also in the private sector.

Atea in Sweden contributed 36.2 percent of the 
Group's total revenue in 2014, compared with 
36.0 percent in 2013.

Atea in Sweden delivered an EBITDA* of SEK 
284 million in 2014, up from SEK 240 million 
in 2013. The increase in EBITDA* was driven 
by the growth in revenue. The EBITDA* margin  
increased to 2.9 percent in 2014, up from 2.7  
percent in 2013, mainly reflecting increased 
gross margins on products.

Atea had 1,870 full time employees as of 31  
December 2014, which is 5 more than at the 
end of 2013.

Carl-Johan Hultenheim joined Atea in 2003 
and has been the managing director of the 
Swedish operation since 2011. His previous 
experience includes global sales director  
position in Reachin Technologies, regional  
sales manager position in NW Europe  
Autodesk, sales director position in  
Intermezzon and marketing manager position  
Ferator AB. Carl-Johan holds an Engineering  
degree from University of Växjö with  
complementary economics and business  
administration studies from Lund and  
Stockholm University.

Carl-Johan  
Hultenheim  
(born 1969) 
Managing director

* Before share-based compensation, expenses 
related to acquisitions, and restructuring costs.

Revenue (SEK in million)
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Atea in Denmark

Hardware:  3,591 (62 %)

Software:  939 (16 %)

Services:  1,273 (22 %)

Revenue (DKK in million)

5,803 (+8.3%)

EBITDA* (DKK in million)

327 (+17.4%)

Full-time Employees

1,537 (+191)

Cities

7 ( – )

Norge:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Sverige:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Danmark:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Finland:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Baltikum:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

2014 was a very good year for Atea in Denmark, 
and revenue reached DKK 5.80 billion corre-
sponding to a growth of 8.3 percent from 2013.

Revenue from hardware sales grew 12.2 per-
cent for the full year 2014, compared with 2013.  
Software revenue was up 1.1 percent and  
services revenue was up 3.8 percent. The main 
reason for the increase in revenue was good  
market conditions in the hardware market and in 
the client business in particular, which had a spill 
over effect on services. 

Atea in Denmark represented 26.4 percent of 
the Group's total revenue in 2014, compared with 
25.4 percent in 2013.

Atea in Denmark reported an EBITDA* of DKK 
327 million in 2014, up from DKK 278 million in 
2013. EBITDA* margin increased to 5.6 percent 

in 2014, up from 5.2 percent in 2013. The primary  
drivers for the increase in EBITDA* were the  
increased revenue in combination with a tight  
focus on operational costs.

The number of full time employees at Atea in 
Denmark increased 173 during 2014. Organi-
cally the number of employees decreased as  
a consequence of the cost reduction program 
carried out in Q4 2013, but this was outweighed 
by an increase in the number of employees from 
acquired companies of 190.

In April Morten Felding took over as Managing 
Director of Atea in Denmark. Morten Felding 
has 22 years of management experience from  
leading positions at international corporations, 
among others as CEO of Xerox in Denmark. 
Morten Felding comes to Atea from the position 
of Vice President and General Manager Lighting 

Nordic & Country Manager in Philips Denmark, a 
position that he has held since 2008.

In December Atea acquired Axcess, which is the 
leading system integrator within IT networks in 
Denmark. Axcess has 190 employees within  
its business areas of IT networks and network 
security, datacenter and collaboration solutions. 
The company is headquartered in Copenhagen  
and has an office in Aarhus. The company  
delivered revenue of DKK 578 million and 
EBITDA of DKK 49 million for the full year 2014. 
The acquisition will strengthen Atea's position 
within the IT networks and network security  
business in Denmark as Axcess complements 
Atea's current offering within these business  
areas perfectly. The agreed enterprise value was 
DKK 317 million.

Morten Felding joined Atea as managing  
director in 2014. Morten started his carrier 
in Xerox were had several sales positions 
and continued his professional development 
as Change Program Director in Cybercity,  
Managing Director in Xerox Denmark &  
Sales Director Office Industry Segment, Vice 
President General Manager Lighting Nordic 
& Country Manager Philips Denmark. Morten  
holds a Bachelor of Science in Organization, 
Strategy line and Bachelor of commerce from 
Copenhagen Business School (CBS) and has 
participated in executive training programs  
on Insead France.

Morten Felding  
(born 1965)  
Managing director

* Before share-based compensation, expenses 
related to acquisitions, and restructuring costs.

Revenue (DKK in million)
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Atea in Finland

Hardware:  99 (49 %)

Software:  83 (41 %)

Services:  22 (11 %)

Revenue (EUR in million)

204 (+14.2%)

EBITDA * (EUR in million)

3 (+215.6%)

Full-time Employees

326 (-23)

Cities

13 ( – )

Norge:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Sverige:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Danmark:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Finland:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Baltikum:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

2014 was a very good year for Atea in Finland, 
which reported revenue of EUR 204 million for 
the full year 2014 corresponding to a growth of 
14.2 percent from 2013.

The growth was strong in all three segments 
but in particular in the hardware business which  
increased by 20.8 percent from 2013. The  
increase in hardware revenue was particularly 
driven by growth in the client business. The soft-
ware segment grew 9.2 percent and the services 
business was up by 6.8 percent in 2014. 

The bounce back in the Finnish business was 
positively impacted by some large public frame 
agreements, which were won at the end of 2013 
and in the beginning of 2014. The combination of 
some large new frame agreements being in their 
first year of the agreement, and a larger proportion  
 

of client business in the product mix have had a 
negative effect on the hardware gross margin. 

Software gross margin continued its positive 
streak of five years consecutive improvement. 
The reason for this continued increase is that 
the software department is becoming better 
at exploiting the full potential of the partner  
programmes, and a strategy to increase the 
added value in the sold software licenses.

Atea in Finland was responsible for 6.9 percent 
of Atea's total revenue in 2014, compared with 
6.3 percent in 2013.

Atea in Finland reported an EBITDA* of EUR 3.1 
million for the full year 2014, up from EUR 1.0 
million in 2013. The main driver for the growth in 
EBITDA* was the increased revenue.

In April Atea acquired BCC, which is an IT  
integrator with 21 employees and a good  
position in its home market in Eastern Finland. 
The company is expected to contribute with  
revenue of EUR 7.5 million and EBITDA of EUR 
0.2 million in 2015. The agreed enterprise value 
was EUR 0.4 million.

Atea had 326 full-time employees in Finland as  
of 31 December 2014. This is a reduction of  
28 compared to 2013.

Juha Sihvonen joined Atea as managing  
director for the Finnish operation in 2008 and 
has experience as Senior Vice President and 
Deputy CEO in Digia Plc, CEO and several other 
positions in Sentera Plc, Sales Manager in  
Industri-Matematik and Computer Associates.  
Juha holds a MBA from Henley Management 
College in London and Bachelor’s degree in 
Business Information Technology in Helsinki.

Juha Sihvonen  
(born 1968)  
Managing director

* Before share-based compensation, expenses 
related to acquisitions, and restructuring costs.

Revenue (EUR in million)
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Atea is present in all the three Baltic states of 
Lithuania, Latvia and Estonia, but is reporting 
this as one segment. The Baltic headquarters 
is in Vilnius, Lithuania, which is also the largest 
country in terms of revenue. Lithuania represents 
approximately 70 percent of total Baltic revenue, 
with the remaining 30 percent being split more 
or less evenly on Latvia and Estonia.

Atea’s revenue in the Baltics totalled EUR 94.7 
million for the full year 2014 corresponding to a 
growth of 9.1 percent from 2013.

Despite challenging market conditions in  
Lithuania due to the adoption of the Euro from 
January 2015 revenue from hardware sales  
increased by 10.7 percent for the full year 
2014, while software revenue increased by 18.1  
percent. Services revenue decreased by 1.8  
percent in 2014, compared with 2013, as 2013 

was positively affected by some big projects  
related to the EU presidency being held in  
Lithuania.

Atea in the Baltics represented 3.2 percent of 
the Group's total revenue in 2014 compared with  
3.1 percent in 2013.

Atea in the Baltics reported an EBITDA* of EUR 
4.3 million in 2014, which was a decrease of 
EUR 0.8 million from 2013. This corresponds to 
an EBITDA* margin of 4.5 percent, down from  
5.9 percent in 2013. The main reason for the 
decrease in EBITDA* is that Atea had some big 
and very profitable one-time services projects in 
Lithuania in 2013.

Atea in the Baltics had 563 full time employees 
at the end of 2014, which is two less than at the 
end of 2013.

Atea in the Baltics

Hardware:  63 (66 %)

Software:  14 (15 %)

Services:  18 (19 %)

Revenue (EUR in million)

95 (+9.1%)

EBITDA * (EUR in million)

4 (-16.0%)

Full-time Employees

563 (+2)

Cities

13 ( – )

Norge:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Sverige:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Danmark:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Finland:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Baltikum:
Driftsinntekter pr. kategori

Hardware

Software

Tjenester

Arunas Bartusevicius founded Sonex Group 
in 1991, which was acquired by Atea in 2007. 
Arunas holds an International EMBA from the 
Baltic Management Institute and a MSc. from 
Vilnius University.

Arunas Bartusevicius 
(born 1964) 
Managing director

* Before share-based compensation, expenses 
related to acquisitions, and restructuring costs.

Revenue (EUR in million)

30 ATEA ASA ANNUAL REPORT 2014



UN Global Compact's 
10 principles

Human Rights
Principle 1: Businesses should support 
and respect the protection of internationally 
proclaimed human rights, and
Principle 2: make sure that they are not 
complicit in human rights abuses. 

Labour
Principle 3: Businesses should uphold 
the freedom of association and the effective 
recognition of the right to collective 
bargaining,
Principle 4: the elimination of all forms 
of forced and compulsory labour,
Principle 5: the effective abolition of child 
labour, and
Principle 6: the elimination of discrimination 
in respect of employment and occupation. 

Environment
Principle 7: Businesses should support a 
precautionary approach to environmental 
challenges,
Principle 8: undertake initiatives to promote 
greater environmental responsibility, and
Principle 9: encourage the development 
and diffusion of environmentally friendly 
technologies. 
 
Anti-Corruption
Principle 10: Businesses should work 
against corruption in all its forms, 
including extortion and bribery.

Corporate Social 

Responsibility
Atea places great emphasis on corporate social responsibility both in 
attitudes and in actions. The company is a member of the UN Global 
Compact (UNGC) and observes the Global Compact's 10 principles 
on human rights, labour, the environment and anti-corruption in its 
operations. Atea has a particular focus on the environment and on 
minimizing any negative environmental impact from the operations of 
Atea and its customers.

Members of Atea Finland team
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Employees and working  
environment
Atea is driven by vision, values and a strong  
corporate culture, and seeks to be the industry's 
power centre for customers, as well as for  
employees. In order to maximize employees’  
contributions to the company, Atea’s employees  
are closely involved in management decisions.  
The culture is also characterized by strong  
customer-orientation, a high level of competence, 
interaction, openness and humour.

Recruitment and human  
resource development
Common procedures and guidelines have been 
established for all recruitment activities of the 
Group, to ensure the best possible recruitment 
of new employees. In order to integrate new  
employees, an introduction program has been 
implemented in every country which includes  
necessary training in Atea's business systems,  
values, and ethical guidelines. The same training 
pattern is also used for acquisitions. Throughout  
the organization, employee surveys and  
professional development reviews are held  
regularly, and competence training is  
continuously conducted. 

Absence due to illness and accidents
For operations as a whole, registered absence 
due to illness was 2.3 percent, up from 2.1 percent  

in 2013. Absence due to illness is considered  
low compared with other companies. The Board 
of Directors’ Report contains a detailed state-
ment related to absence due to illness. 

The risk of acute injury from the operations is 
very low. In 2014 there were no occupational  
injuries resulting in absence. Good fire prevention  
work has been carried out both organizationally 
and structurally, and the Group's businesses 
have worked systematically to strengthen health,  
safety and the environment by means of HSE 
tools and with the systematic follow-up of  
absence due to illness.

Employee rights, gender equality  
and demographics
The Group seeks to ensure an inclusive work 
community which is free of discrimination on 
grounds of religion, skin colour, gender, sexual 
orientation, age, national or ethnic origin or  
disability.

Employee rights are important to Atea. This is 
backed up by a set of internal policies which set 
a standard for the work environment and for the 
rights of employees. The Group believes that  
a culture of empowering employees is an  
important factor in motivating employees to  
perform as well as possible.

Gender equality and diversity are core values at 
Atea, and the Group wishes to stimulate diversity  
in the organization and to benefit from diversity  
professionally, culturally and commercially. 
The Group’s goal is for groups at all levels at 
Atea to represent different experiences, ages,  
genders and other backgrounds. The Group works  
systematically to recruit women at all levels and 
to ensure that they remain with Atea. The Group 
promotes gender equality and prevents discrimi-
nation as prescribed in the Anti-Discrimination 
Act. When employing people with disabilities or 
special needs, the Group modifies the physical 
environment required to execute the work.
 

Communication and collaboration
The solutions that Atea provides may be of great 
importance to a company's internal culture and 
environment. Modern and effective channels 
make communication and interaction easier and 
more fun. Atea has implemented its own common  
IT infrastructure solution One Infrastructure, 
which gives employees more flexibility in their 
daily work. Atea is also selling these kind of  
collaboration solutions to its customers.

Ethics
Atea's reputation is dependent on work performed  
by our employees on a daily basis. Atea therefore 
places great weight on its employees acting in 
accordance with the company's core values, work 
methods and ethical guidelines. 

Ethical guidelines
The aim of the ethical guidelines for Atea is to 
ensure that persons who act on behalf of the 
Group perform their activities in an ethically  
responsible manner, and in accordance with 
the corporate standards that may apply at any  
given time, including guidelines for environment,  
human rights, labour rights and anti-corruption.  
The ethical guidelines are implemented in all  
Atea’s operating countries and it is the respon-
sibility of each country’s Managing Director  
to ensure that all employees are familiar with  
the guidelines.

Members of Atea Logistics team
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For Atea, it is especially important to ensure that 
the code of ethics is followed consistently in the 
supply chain. There have been different practices  
in the countries in terms of how suppliers are  
followed up in this area. Atea works with the 
most reputable vendors within the IT industry, but 
has conducted only limited verification of these  
companies’ supply chains.

Atea has launched an effort to formalize its guide- 
lines for vendors and implement a declaration 
that will be part of vendor agreements. Further-
more, procedures are established under which 
senior Atea employees must sign a declaration 
stating that they understand the code of ethics 
and perform their work in accordance with this 
code. This will help ensure that Atea’s Corporate 
Social Responsibility requirements are met by the 
company and its suppliers.

Environment
Carbon Footprint
The environment is a particular area of focus 
for Atea within the UNGC. Every year, Atea  
follows its CO2 emissions closely through the 
Carbon Footprint Report, which covers the most 
important areas regarding the measurement of  
CO2 emissions.
 
 
 

Atea participates in the Carbon Disclosure  
Project (CDP). The Carbon Disclosure Project  
is an initiative in which 822 institutional investors  
representing USD 95 trillion in assets work to 
influence companies to report on their climate 
impact. The data which is collected by the CDP 
is used to provide investors with environmental 
information on the companies in their investment 
portfolios.

In 2014 Atea improved its performance score 
in the CDP report, reflecting positive climate  
action implemented by the company. Atea’s 
score, which is a result of process manage-
ment and openness around climate information  
reporting, improved from 89C to 88B with an  
average disclosure score of 80 and performance 
band C for all Nordic companies. This result  
demonstrates that Atea has solid processes in 
this area.

One Infrastructure
During the last five years, Atea has merged the IT 
infrastructures from all countries into a common  
platform called One Infrastructure. This new  
IT platform helps to reduce resource waste 
across the company. In addition to the positive  
environmental effects, the project also has 
other positive social effects. A common platform  
enables the employees to work in teams in a  
collaborative and flexible manner.

goITloop - helping customers to save  
the environment
Atea offers a unique solution called goITloop 
which helps customers recycle used IT equip-
ment. The solution gives customers the chance 
to define the refurbish level of the equipment.  
Afterward, Atea handles all practical steps  
in an ISO certified process. In 2014, Atea  
helped with recycling more than 300,000 units, 
of which 99.7  percent of the material were  
refurbished or reused.

Green meetings
One of the most efficient ways to minimize  
environmental impact is to implement video  
meetings as an alternative to travel. Atea has 
offered video collaboration solutions for years 
and uses the solutions in all of its offices across 
90 cities. 

However, some situations do require a personal  
meeting. To keep emission levels down on travel,  
Atea in Norway has implemented electric  
vehicles during 2013 and 2014. In total 19  
electrical cars have been made available for 
this purpose during 2014. Atea employees in  
Norway used these cars to drive a total of 
101,000 km, comprising total fuel savings of 
7,500 litres.

Atea Logistics offers a unique recycle solution
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Government cooperation
Atea in Sweden has since late 2012 been working  
with SEMCo (the Swedish government's expert  
body on environmental and other sustainable 
procurement, since 2014 a part of the Swedish 
Competition Authority) to provide support to 
the public, business and third sector regarding 
“SEMCo's product-specific criteria for sustainable 
procurements”. In addition, Atea has presented  
its environmental efforts at several climate and 
environmental conferences in purpose to give 
the audience tips on how they can improve their 
own environmental performance.

Social commitment
Atea is engaged in measures to fight poverty and 
to provide children an opportunity for an education.  
The company supports several organizations with 
such aims, and also carries out its own projects 
to collect donations.

Helping locally and internationally
Atea Global Services (AGS) operates from the 
Baltics. To help the local community, AGS has 
for the past two years been organizing and  

conducting a summer event for orphans. In 
2014, 180 children and 29 teachers from seven  
different orphanages were invited to a day of 
creative workshops, treasure hunting, concerts, 
breakdancing and playland among other things. 
The event has now become a tradition that AGS 
plans to repeat in the coming years.

In Finland, Atea continued its cooperation with 
Red Cross and continued to help poor families  
by donating money to the Christmas Spirit  
Campaign.

On a more international scale, Atea continued its 
support of schools in Sierra Leone, Burkina Faso 
and Nepal. The projects were managed by Save 
the Children. In Sierra Leone, Atea has helped  
to fund the construction of boarding facilities 
next to a school, as many of the children have a 
long and dangerous way to school. The building 
will be approximately 1,000 sqm and is expected  
to be ready in March 2015. Atea also provided 
the school with food and medical equipment in 
connection with the Ebola outbreak during 2014.
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Objectives and measures 

Atea's objective is to build upon its environmental work, internally and with 
customers. The existing solutions are continuously being improved and  
offered to customers. CDP and carbon footprint reports are to be followed 
up on, and internal projects completed.

One challenge which Atea has to face is the fact that the company does 
not produce any products itself, and the company is to a large degree  
dependent on its suppliers compliance with the code of ethics.

Atea’s objective, therefore, is to constantly ensure that suppliers have 
their own guidelines and that these are followed. The largest international  
suppliers are at the forefront of efforts to promote sound ethical guidelines.

One important focus point for Atea is to ensure that smaller suppliers follow  
international regulations and that they confirm this by signing the Atea  
declaration. Internally, procedures will be established to have senior  
employees sign a declaration that they understand and perform their work 
in accordance with the code of ethics.

In 2015, therefore, work continues on implementation of revised ethical  
guidelines and specific measures for monitoring, among other things through 
written commitment from senior management internally, and by way of a 
supplier’s declaration regarding ethical standards externally.
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Sven Madsen (born 1964)
Member of the Board

Sven Madsen is Chief Financial Officer in Consolidated Holdings A/S. He has extensive 
experience from working with corporate reporting, financing and corporate management 
in companies such as Codan Insurance, FLS Industries, SystemForum and Consolidated  
Holdings. His special competence within financial accounting is an asset for Atea, in example  
in relation to structural opportunities as mergers and acquisitions in economic challenging 
environments. Madsen holds a Graduate Diploma in Financial and Management Accounting  
as well as an MSc in Business Economics and Auditing. Sven Madsen has participated in 
5 of 6 board meetings in 2014.

Ib Kunøe (born 1943)
Chairman of the Board

Ib Kunøe has extensive experience from the IT sector as an entrepreneur and investor  
through decades. Kunøe brings with him a strategic knowhow and insight which is  
valuable in building Atea further with extensive experience and expertise from turn-around 
processes and creating profitable businesses. Kunøe holds an HD Graduate Diploma in 
Organisation and Management as well as a background as a professional officer (major). 
He is the founder and owner of Consolidated Holdings A/S and is the main shareholder  
and Chairman of the Board in a broad variety of Danish owned companies such as  
Netop Solutions, Colombus IT A/S, CDRator A/S, X-Yachts A/S and DAN-Palletiser A/S. 
Ib Kunøe has participated in 6 of 6 board meetings in 2014.

Morten Jurs (born 1960)
Member of the Board

Morten Jurs joined Stamina Group AS as CEO in 2013. Before joining Stamina Group, 
Jurs worked as CFO in Pronova BioPharma ASA from 2006 to 2009 and from 2009 
he led the company’s further development as CEO. He has throughout over 20 years in  
managing positions gathered a versatile experience within such industries as pharma-
ceuticals (Pronova BioPharma ASA), electronics (Kitron ASA), IT/hardware and software 
(Santech Micro Group ASA and Hewlett Packard ASA) as well as telecommunication  
(Telenor Nextra AS and Broadband Mobile ASA). Jurs holds a Master of Science in  
Business and Economics/MBA from the University of Wyoming. Morten Jurs has  
participated in 6 of 6 board meetings in 2014.

Lisbeth Toftkær Kvan (born 1967)
Member of the Board

Lisbeth Toftkær Kvan is Nordic Marketing and Insurance Manager in Ford Credit Nordic. 
Ford Credit Nordic is operated as a joint venture between Ford and Crédit Agricole, and 
previously also included captive financing for Mazda, Volvo and Landrover. She is an  
experienced financial services executive and previously held the position as Country  
Manager in Ford Credit Norway and has additionally been Member of Board and Control 
Committee as well as Country Manager in GE Capital Solutions AS, Norway. Her previous 
roles include Client General Manager in GE Money Bank, UK and various other positions 
within the GE Capital organization in UK and Germany. Kvan holds an MSc in International 
Business Administration from Copenhagen Business School. Lisbeth Toftkær Kvan has 
participated in 5 of 6 board meetings in 2014.

Members of the Board

36 ATEA ASA ANNUAL REPORT 2014



Stig Penne (born 1973)
Member of the Board (employee elected) 

Stig Penne joined Atea in 2007 and holds the position as Sales Manager in Rogaland & 
Agder. After having led the infrastructure team for the past three years, Stig is currently 
leading the client division. Previous roles include solution sales in Atea and Telenor. Stig 
has graduated Rogaland College (teaching), Stavanger College (history) and Norwegian 
University of Science and Technology (sports). Prior to his career in IT, Stig was a player 
for the Norwegian national handball team for seven years. Stig Penne joined the board in 
January 2015 and did not participate in any board meetings in 2014.

Truls Berntsen (born 1960)
Member of the Board (employee elected) 

Truls Berntsen joined Atea in 1999 and has many years’ experience with human resource 
management and organizational development as well as with building teams and processes,  
and he has led several sales departments / teams. He has worked with sales of services 
and ICT equipment, and he holds a wide technical ICT expertise: server, storage, computer  
and directory services, and operation of IT systems. Truls has board experience at both 
Group and Organization level. Since 2002 Truls has been working with the customer  
Norwegian Armed Forces, and for the last eight years he has been the engagement  
manager for a framework agreement with the Armed Forces Secure Platform FLO / ICT. 
Truls holds a social engagement and he stays updated on community affairs of relevance 
to the Armed Forces as an important contributor to society. Truls holds a Mechanical  
Engineering diploma from Oslo Maritime Technical School and participated in BI Norwegian  
Business School courses. Truls Berntsen has participated in 3 of 3 board meetings since 
he joined the board in April 2014. 

Marthe Dyrud (born 1979)
Member of the Board (employee elected) 

Dyrud works as Sales Manager in Region National Customers and has a national  
responsibility for Healthcare in Atea AS. She previously functioned as Sales Manager  
in Region East (1.7.2011 – 31.12.2012) and as project manager for the integration of  
acquired Umoe IKT in the Atea Group in 2011. She joined Ementor Norge AS as sales 
trainee in 2005, and has through various positions in Ementor and Atea gained compre-
hensive experience within sales and management. Dyrud has a Bachelor in Electrical  
and Electronic Engineering from Oslo University College as well as a Master in Business 
Studies from John Moores University in Liverpool, England. Marthe Dyrud has participated  
in 5 of 6 board meetings in 2014.
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2014 was a year of organizational change and 
strong financial performance for Atea. At the 
start of the year, Steinar Sønsteby was appointed  
by the Board of Directors to take over as Group 
CEO, after many years of working as an executive  
within the organization. Later in the year, a new 
Group CFO and country manager for Denmark  
were also hired. Further changes were made 
throughout the management teams of the  
countries. 

The Board is very pleased with the initial results  
of the new Atea organization. In 2014, the  
company increased its revenue by 11.3 percent 
to NOK 24.6 billion, and had strong improvement  
in operating profit and cash flow. Revenue grew  
across all countries and across all of the 
company’s major lines of business (hardware, 
software and services). Atea has strengthened 
its leadership position in the Nordic and Baltic 
IT infrastructure market and executed on plans 
to improve efficiency throughout the group. The 
Group enters 2015 with solid momentum.

Company overview
Atea is the leading provider of IT infrastructure 
and related services to organizations within the 
Nordic and Baltic regions. The company has 
over 6,500 employees and is located in 90 cities  
across Norway, Sweden, Denmark, Finland,  
Latvia, Lithuania and Estonia. Roughly half of  
 

Atea’s sales are to the public sector, with the  
remainder of sales to private companies. The 
Group is headquartered in Oslo, Norway.

Atea is by far the largest provider of IT infra-
structure within its local markets, and is the  
second largest provider in Europe. The company 
had an estimated 17 percent market share within  
its regions and product categories during 2014, 
which is more than 3 times larger than the  
second largest competitor. Atea’s business  
strategy is to strengthen and consolidate its  
market leadership position through organic 
growth and selective acquisitions, and to conti-
nuously focus on improving operating efficiency.

Through its scale of operations, Atea has  
gained critical advantages versus smaller  
competitors in purchasing power, local market  
presence, breadth of product and service  
offering, system integration competence, and 
cost efficient support and logistics functions. 
This is reflected in the long-term financial  
performance of the Group. Atea’s leading market  
position and competence in IT infrastructure has 
enabled the company to grow organically at a  
rate significantly higher than that of the market.  
Since 2007, the company has averaged an  
organic revenue growth rate of 4-5 percent per 
year, compared with a market growth rate of  
approximately 3 percent.

In addition to organic growth, Atea has pursued 
an M&A strategy to further strengthen and  
consolidate its market position. Atea’s current  
organization structure is the result of the  
merger of the leading IT infrastructure compa-
nies in Denmark, Norway, Sweden and Finland 
in 2006. Since 2007, Atea has acquired more 
than 50 companies including the leading IT  
infrastructure company in the Baltic region, at 
valuation multiples significantly below those of  
Atea ASA.

To address the needs of the Nordic and Baltic  
markets, Atea works closely with leading  
international IT companies, such as Microsoft, 
Cisco, HP, IBM, Apple, Lenovo, VMWare, Citrix,  
Symantec and EMC. These companies view 
the Nordic region as a critical market for the 
early adoption of new technologies, and work  
closely with Atea to penetrate these markets.  
In recent years, Atea’s cooperation with its  
technology partners has intensified. This enables 
Atea to stay at the forefront of the latest IT trends, 
and to offer its customers new and innovative  
IT solutions.

Financial summary
Income Statement
During 2014, revenue for the Group increased by 
11.3 percent to NOK 24,588 million. Hardware 
revenue, which is Atea's largest business area,  
 

grew by 14.0 percent, services revenue grew 5.0 
percent and software revenue grew 10.6 percent.

Changes in currency rates impacted Atea’s  
revenue positively by 3.1 percent in 2014 compared  
with 2013. Therefore, Atea’s revenue growth in 
constant currency was 8.2 percent in 2014. 

Atea completed four acquisitions in 2014, which 
are included in group results from their acquisition  
date.

Adjusted for acquisitions, Atea’s pro forma growth 
in constant currency was 7.7 percent. According 
to IDC, the IT infrastructure market in the Nordic 
region grew by 5.6 percent in 2014. This means 
that Atea has continued to gain market share in 
2014, both organically and through acquisitions.

The Group's EBITDA before share-based  
compensation, acquisition and restructuring 
costs was NOK 958 million for the year, up from 
NOK 800 million in 2013. The EBITDA margin  
(before share-based compensation, acquisition  
and restructuring costs) was 3.9 percent for 
the year, up from 3.6 percent in 2013. The  
improvement in profitability reflects strong revenue  
growth combined with improved product margin.

Operating profit (EBIT) was NOK 584 million 
for the year, compared with NOK 355 million in  
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Atea completed four acquisitions in 2014, which are included in group results from their acquisition date:

Company Business area Country Month

Axcess Networks, security, datacenter and collaboration Denmark December

Imento Infrastructure Norway December

Datatech Infrastructure Norway September

BCC Infrastructure Finland April

 
2013. Growth in EBIT was impacted by a large  
restructuring charge which was recognized in 
2013. Depreciation and amortization for the year 
ended at NOK 346 million, the same as in 2013.

Net financial items were NOK -73 million for the 
year, compared with NOK -49 million in 2013. 
Profit before tax amounted to NOK 511 million in 
2014, compared with NOK 306 million in 2013.

The effective tax rate was 16.0 percent, compared  
with -10.9 percent in 2013. The relatively low 
tax rate is attributed primarily to a large tax loss  
carryforward in its Norwegian operation. In 2013, 
a large amount of this tax loss carryforward was 
recognized on the balance sheet, reducing the 
reported tax expense and resulting in a negative 
tax rate for the year.

The net profit for the year was NOK 429  
million in 2014, compared with NOK 340 million 
in 2013. This represents a basic earnings per 

share of NOK 4.14 in 2014 compared with NOK 
3.33 in 2013.

In accordance with section 3-3a of the Norwegian  
Accounting Act, the Board of Directors confirms 
that the prerequisites for continued operations 
have been met, and that the financial statements 
have been prepared on a going-concern basis.

Segmentation
Atea has commercial operations in Norway,  
Sweden, Denmark, Finland and the Baltics. 
These geographic regions have their own  
management, and are reported as separate  
operating segments. There is also a Shared  
Services operating segment, which encompasses  
support functions such as Atea Logistics and 
Atea Global Services. 

The three largest operating segments are Sweden,  
Norway and Denmark, which account for 36.2 
percent, 27.7 percent and 26.4 percent, respec-

tively, of the Group's revenue. Of these units, 
Sweden reported the strongest growth, with a 
9.8 percent increase in revenue in local currency. 
Revenue in Denmark increased by 8.3 percent 
in local currency and in Norway by 3.6 percent. 

Atea's operations in Finland and the Baltics  
account for 6.9 and 3.2 percent, respectively, 
of Group revenue. Both units reported strong  
revenue growth in 2014. Finland reported revenue  
increase of 14.2 percent in local currency and 
Baltics of 9.1 percent. 

For a more detailed description of the develop-
ment of the business areas, see the separate 
sections in the annual report, as well as note 5 
in the Consolidated Financial Statements.

Balance Sheet and Cash Flow
As of 31 December 2014, the Group had  
total assets of NOK 12,624 million. Current  
assets such as cash, receivables and inventory  
represented NOK 7,498 million of this total.  
Non-current assets represented NOK 5,125 
million of this total, and primarily consisted  
of goodwill (NOK 3,588 million), deferred tax  
assets (NOK 546 million), and fixed assets  
(NOK 613 million).
 
The Group had total liabilities of NOK 9,075  
million as of 31 December 2014, of which NOK 
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7,704 million were current liabilities. Group equity  
was NOK 3,549 million at the end of 2014,  
compared with NOK 3,533 million at the end 
of the previous year. The equity ratio was 28.1  
percent, compared with 31.6 percent for the  
previous year, due to payment of dividends.

The Group’s cash flow from operations was NOK 
959 million in 2014, of which NOK 831 million 
was a contribution from ordinary profit and the 
remainder was a change in working capital.  
The operating cash flow for 2013 was NOK 874 
million.

Cash flow from investments was negative 
NOK 652 million in 2014. Capital expenditures  
comprised NOK 196 million of this total, while the 
remaining NOK 457 million was used to acquire  
four companies. In 2013, the cash flow from  
investments was negative NOK 359 million.

Cash flow from financing was a negative NOK 
546 million in 2014. The negative cash flow from  
financing was due to dividend payments of NOK 
622 million in 2014. Offsetting this amount was 
an increase in debt outstanding of NOK 28 million  
and an increase in equity of NOK 48 million from 
the exercise of employee share options.

The Group’s net cash flow was negative NOK 239 
million in 2014. In addition, currency fluctuations  
increased the cash balance by NOK 76 million  

during the year. The Group’s cash balance was 
NOK 583 million at 31 December 2014, compared  
with NOK 746 million at 31 December 2013.

At the end of 2014, Atea had a net financial  
position (cash, less net interest bearing debt) 
of negative NOK 829 million. The company’s  
interest bearing debt is primarily in short-term 
loan facilities with Nordea. In addition, Atea has 
NOK 300 million of senior unsecured bonds out-
standing which are due to mature in June 2018.

Risk factors
Market risk
The market for IT infrastructure has historically  
maintained a relatively stable growth rate  
throughout the economic cycle. According to 
data from IDC, the Nordic market for IT infra-
structure has grown at a rate of approximately  
3 percent since 2007. Since 2007, the market  
declined in only one year (2009) and reached a 
new record high the following year.

Atea’s share of the IT infrastructure market 
has grown steadily over time, both through  
organic growth and through acquisitions. The 
company benefits from a unique competitive  
position, in which it is by far the largest player in 
the Nordic and Baltic markets, with the widest 
office network, and the broadest offering of  
products, services and system integration  
competence.

Based on its market and competitive advantges, 
the company develops stable long-term relations  
with its customers. Approximately half of Atea’s 
revenue comes from the public sector, in which 
demand is less sensitive to changes in the  
economic cycle. Many of Atea’s customer  
contracts, especially in the public sector, are 
frame agreements in which the customer selects 
Atea as an IT partner for a term of roughly 3 – 
5 years. In addition, a large and growing portion 
of the company’s service revenue comes from 
managed service contracts of one year or more.

The company is exposed to pricing and perfor-
mance risk from its key vendors. Due to Atea’s 
position as the second largest IT infrastructure 
provider in Europe, the company has strong  
relations and significant negotiating power with 
its key vendors. When possible, the company 
works closely with at least two primary vendors 
in each product category to boost competition 
and avoid vendor risk.

Financial risk
Financial risk management for the Group is the 
responsibility of the central finance department,  
in compliance with guidelines approved by 
the Board of Directors. The Group’s finance  
department identifies and evaluates financial risk 
and ensures that the necessary measures are  
carried out in close cooperation with the  
respective operating units.

In order to ensure financial stability in the event 
of adverse market conditions, the Group main-
tains a healthy balance of debt, equity and  
working capital. The Group’s goal is to have 
an equity ratio in excess of 20 percent, as well 
as maximum operational gearing (net interest- 
bearing debt divided by pro forma EBITDA)  
of 2.5.

The company is exposed to foreign currency 
fluctuations, especially from the Swedish krona 
(SEK), the Danish krone (DKK), US dollars (USD) 
and the Euro (EUR), since part of the company’s 
revenue and purchases of goods are in foreign  
currencies. It is company policy that all  
significant, committed goods or loan transactions 
with foreign currency exposure are to be hedged  
with forward contracts. The company is also  
exposed to fluctuations in interest rates, since 
parts of the company's debt have floating  
interest rates.

Credit risk
Historically, the Group has seen very few losses 
on receivables. The Group has not experienced 
any greater losses on receivables in 2014 than 
in previous years. No agreements relating to  
offsetting claims or other financial instruments 
have been established that would minimize the 
company’s credit risk; however, the Group has a 
high focus on credit assessment and collections.
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Liquidity risk
The company considers its liquidity risk to 
be very limited. Atea has significant liquidity  
reserves available through credit facilities with 
its primary bank. 

Atea’s bond covenants require that the company’s  
net debt balance remains below 2.5 times its 
pro forma EBITDA for the last twelve months  
(including acquired companies). At the end of 
2014, Atea’s net debt / EBITDA ratio was 0.8, 
resulting in an available liquidity reserve of NOK 
1,628 million before the debt covenant is reached.

Personnel and Organization
The Group had 6,594 employees at 31 December  
2014, a net increase of 95 from 1 January 2014. 
The average number of full-time equivalents  
employed by the Group was 6,204 in 2014,  
compared with 6,339 in 2013.

Atea’s long-term success is dependent on  
recruiting skilled IT professionals, and providing  
its employees with a work environment in which 
they can develop and contribute their talents. 
This work environment and culture is central to 
Atea’s vision of being “The Place to Be” for its 
employees, customers and vendors - a vision 
which is described in a separate section of this 
annual report. 

Common guidelines have been established for 
recruitment activities, to ensure that Atea is  
attracting and hiring skilled professionals across 
the organization. Extensive competence training 
is conducted in all parts of the organization.  
Employee surveys, and goal and development  
interviews with employees, are held regularly.

An introduction program has been implemented in 
every country to quickly integrate new employees.  
This includes training in Atea's business systems, 
values, ethical guidelines and corporate culture.  
The same training pattern is also used when  
integrating acquired companies.

Health, safety and the work environment
Atea has worked systematically to promote 
health among employees and to improve safety 
and environmental standards at the workplace. 
The company provides a healthy lunch offering  
to its employees in its largest offices and  
encourages participation in athletics through 
Atea-sponsored sporting events. 

For the Group, absence due to illness was 2.3 
percent, up from 2.1 percent in 2013. Absence 
due to illness was 2.8 percent in Norway, 2.6 
percent in Sweden, 1.8 percent in Denmark, 1.8 
percent in Finland, 1.8 percent in the Baltics and 
2.3 percent in Shared Services. Absence due 

to illness of 4.2 percent was registered for the  
parent company in 2014, up from 1.0 in 2013.

The risk of occupational injury is very low.  
In 2014, there were no occupational injuries  
resulting in absence. 

Equality of opportunity
Diversity and gender equality are core values 
at Atea. The Group strives to provide a work  
environment that is free from discrimination on 
the basis of gender, nationality, religion, skin  
color, sexual orientation, age or disability. 

At 31 December 2014, women represented 21.0 
percent of the Group's employees, compared with 
22.6 percent at the end of the previous year.  
In the parent company, the percentage of women 
was 16.7 percent, compared with 18.2 percent 
for the previous year. There are 12 employees in 
the parent company, and ten of these are men.

The low percentage of female employees within  
the Group reflects the IT industry in which 
the company operates. The Group works  
systematically to recruit women at all levels and  
to encourage that they remain with Atea. By 
the employment of people with special needs,  
physical environment needed for execution of 
the work is adapted.
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Corporate Governance
Atea’s guidelines for Corporate Governance 
are in accordance with the Norwegian Code of  
Practice for Corporate Governance, dated 30  
October 2014, as required for all listed companies  
on the Oslo Stock Exchange. Furthermore, the 
guidelines meet the disclosure requirements of 
the Norwegian Accounting Act and the Securities  
Trading Act.

The guidelines are included separately in this  
annual report.

Corporate Social Responsibility
Atea observes the UN Global Compact's 10  
principles in the areas of human rights, labor 
rights, the environment and anti-corruption, and  
it gives particular priority to the environmental 
principles.

The annual report contains a separate statement  
concerning the company's guidelines and  
measures related to corporate social responsibility  
and described the charity work in which the 
Group is involved.

Environmental initiatives
Atea sells hardware and software which is  
developed and manufactured by international 
technology companies. The Group does not  
manufacture its own products, and distribution 

is mainly outsourced to distribution partners.  
For this reason, there is relatively low pollution 
associated with Atea's own operations. 

Atea is conscious of pollution associated with 
the use of IT products, and was one of the first  
companies to focus on Green IT. The Group 
has several business initiatives to minimize the  
environmental impact of IT, including www.goIT-
green.com. In addition, Atea's recycling initiative  
www.goITloop.com makes it easy for customers  
to dispose of used IT equipment in a safe,  
economical and environmentally responsible 
manner. 

Atea's Green IT business initiatives have pro-
ven to be of great value to customers and the  
environment. Atea participates in a number of 
recognized and carefully selected national and 
international environmental initiatives, including  
the UN Global Compact and Carbon Disclosure 
Project. The company's environmental work 
is described in greater detail under Corporate  
Social Responsibility in the annual report.

Allocation of Net Profit
Atea ASA is the parent company for the Group. 
The parent company has a total of 12 employees, 
including the Group's CEO, CFO and associated  
staff functions. The net profit for the year of Atea 
ASA was NOK 335 million, compared with a  

profit of NOK 269 million in 2013. The Board of 
Directors proposes that the entire net profit of 
Atea ASA be transferred to retained earnings. 

Based on the company’s market position, cash 
flow generation, investment requirements and  
liquidity reserves, the Board of Directors proposes  
to the General Meeting a dividend of NOK 6.50  
per share, to be paid in two equal instalments of 
NOK 3.25 in May and October 2015. Based on 
the number of shares outstanding at the end of 
2014, this would represent a dividend payment 
of NOK 677 million.

Business Outlook
Market trends
According to market estimates from IDC, the  
market for IT infrastructure and related services in  
the Nordic region grew at a rate of approximately 
3 percent per year from 2007 – 2014. 

The Board expects that the market for IT  
infrastructure will continue to grow in future  
years. Across private enterprise and throughout 
the public sector, organizations are increasingly 
relying on new and innovative IT solutions to  
improve productivity and living standards. 
While the specific applications for information  
technology are unique for each organization,  
the changing demands on internal IT  
departments follow several common themes. 

Organizations require their IT infrastructure to  
efficiently and securely capture, process and 
store ever larger amounts of data from diverse 
sources. This information must be available  
wherever it may be required, within or outside 
the workplace. Finally, IT systems must allow  
individuals to communicate, collaborate and be 
productive across a broad range of technology 
platforms.

As a result of these trends, the number of  
unique devices for capturing or receiving data is 
rapidly increasing, and the amount of data which 
is transferred between them and the data center 
is growing exponentially. At the same time, the 
risk of security breaches becomes ever greater. 
All of this creates a level of complexity which IT 
departments struggle to support.

Through its breadth of competency and depth 
of system integration expertise, Atea supports 
IT departments in adapting to the growing  
complexity of today’s IT infrastructure and  
security. Atea helps its customers to design,  
implement and support IT solutions tailored for 
their organization. 

In recent years, the company has invested in  
expanding its offering within a number of areas 
which are of growing interest for customers.  
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These include:

Mobility solutions
Employees expect to access information  
wherever they are and on whatever device 
they find appropriate, including smartphones,  
tablets and notebook computers. Atea provides 
a broad range of IT infrastructure, from clients to 
software to data center solutions, which enable  
IT departments to securely meet these mobility 
requirements.

Collaboration tools
As employees become more mobile and spread 
across geographies, organizations are relying 
more heavily on collaboration tools to enable  
teams to work together productively. Atea 
has been on the forefront of this trend, and  
provides a full range of collaboration solutions 
for the workplace and data center, including  
solutions for information sharing, conferencing 
systems, and work coordination tools

Cloud computing 
Cloud computing is a model for IT service  
delivery in which IT infrastructure and  
applications are accessed remotely via the  
internet. In many cases, the service is delivered 
by a third party under an “IT as a Service” model.
When implemented effectively, cloud computing  
can reduce an organization’s IT costs, improve  
 

performance, and greatly enhance access to  
information. At the same time, cloud computing  
creates legitimate concerns about security,  
integration, and the loss of control over data.

During the last years, Atea has invested in state-
of-the-art data centers in the Nordic region for 
“cloud” based IT service delivery. The services 
which Atea provides through the cloud are highly 
differentiated from the simple and standardized 
offerings provided by large international vendors. 

Atea works with its customers to create cloud 
based IT solutions tailored to the customer’s  
specific needs and system integration  
requirements. These cloud solutions can be  
implemented at the customer’s own data center 
or from Atea’s data centers – with information 
stored locally and at an established level of  
security. 

Atea has seen growing customer interest in its 
cloud computing offering and views this area as 
a large business opportunity.

“IT as a Service”
IT as a Service is a commercial model in which 
organizations procure IT solutions from a  
service provider at a fixed fee for use (e.g., 
monthly fee per user). The service provider is then  
responsible for delivering the IT solution and 
maintaining an agreed service level.

IT as a Service is particularly popular among 
small- and midsize organizations, as it enables 
these organizations to procure IT without high 
upfront investments or large IT organizations, and 
in a way which is flexible to their changing needs.

Atea is well-positioned to take advantage of 
the IT as a Service trend, with its strong market  
position, local service delivery organizations, and 
system integration expertise. The company plans 
to expand its IT as a Service offering to several 
new concepts such as videoconferencing, digital 
signage and networks.

Financial objectives
The Group’s primary financial objectives are to 
maintain a rate of organic revenue growth faster 
than the market and to consistently improve its 
operating profit margin over time. 

In addition to organic growth, Atea plans to further  
strengthen its market position through selectively  
acquiring companies, with an aim to achieve a  
market share of above 20 percent. Finally, the  
company seeks to increase its free cash flow  
through profit growth and strong cash conversion,  
enabling a high dividend payout to investors. 

Atea achieved its financial objectives in 2014, 
and is strategically well-positioned to meet these 
objectives again in the coming year.

Atea continues to capture market share from 
smaller competitors in a highly fragmented IT  
infrastructure market. These smaller competitors  
cannot provide the full range of products,  
services and system integration competence  
which customers require within today’s  
increasingly complex IT environments. They  
also lack Atea’s purchasing power with major  
IT companies, its strong local presence in  
regional markets, and its economies of scale in 
support and operations.

At the same time, Atea also improved its  
operating profit margin in 2014 and has launched 
initiatives for further increasing its profitability in 
the coming year. These initiatives are focused on 
both revenue and cost. 

On the revenue side, Atea is expanding its service  
offering and developing its competence in product  
areas with higher margin and value added, such  
as networking, security and data management.  
On the cost side, Atea is focused on further  
realizing savings through economies of 
scale. This includes initiatives to standardize  
processes for service management and back-
office functions, and to expand its shared  
service center in Riga, Latvia for administration  
of non-customer facing activities. 
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RESPONSIBILITY STATEMENT
We confirm to the best of our knowledge that; 

• the consolidated financial statements for 2014 have been prepared in accordance with IFRS as adopted by EU, as well as additional information requirements in accordance 

with the Norwegian Accounting Act, and that 

• the financial statements for the parent company for 2014 have been prepared in accordance with simplified IFRS pursuant to section 3-9 of the Norwegian Accounting Act, 

as well as additional information requirements in accordance with the Norwegian Accounting Act, and that

• the information presented in the financial statements gives a true and fair view of the Company’s and Group’s assets, liabilities, financial position and result for the  

period viewed in their entirety, and that 

• the Board of Directors’ report gives a true and fair view of the development, performance and financial position of the Company and Group, and includes a description of the 

principal risks and uncertainties.

Oslo, 19 March 2015

Morten JursIb Kunøe
Chairman of the Board

Truls Berntsen

Lisbeth Toftkær Kvan Sven Madsen

Marthe Dyrud Stig Penne Steinar Sønsteby
CEO

Finally, the Group continues to convert profits 
into strong cash flow. Atea’s business model  
requires low capital expenditures and net  
working capital. For this reason, the company 
has a very high rate of cash conversion and  
 

can pay most or all of its earnings to investors 
as a dividend. Atea reduced its net working 
capital and capital expenditures during 2014, 
and will continue to focus on cash and working  
capital management in the coming years. 

With a new management team, a unique and  
growing market position, and initiatives to  
improve revenue and profitability, Atea is well  
positioned to meet its key financial objectives  
of growth in revenue, market share, profitability 
and cash flow in 2015.
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Atea’s objective is to provide a competitive  
long-term return to shareholders, relative to the 
underlying risk of the Company’s operations.  
The Company endeavors to achieve this  
objective through a high dividend payout  
and through capital appreciation on the value  
of the underlying business.

The company’s dividend policy is to return at least  
70 percent of its annual free cash flow (cash 
flow from operations, less capital expenditures) 
to shareholders in the form of a dividend payout.  
During 2014, the Company paid dividends of 
NOK 6.00 per share to shareholders in two equal  

instalments of NOK 3.00 during May and October.  
In 2015, the Board proposes that the AGM  
approves a dividend of NOK 6.50 per share, to 
be paid in two equal instalments of NOK 3.25 
during May and October.

Based on the long-term stability of the Company’s 
market position and cash flow, Atea has increased  
its debt balance during the last few years to make 
acquisitions and to optimize its capital structure. 
At the end of 2014, the Company had NOK 828.8 
million in net debt, compared with NOK 419.1  
million at the end of 2013. The Company has NOK 
300 million in unsecured bonds outstanding,  
with a covenant that its net debt must remain 
below 2.5 times pro forma EBITDA for the prior 
twelve months (EBITDA includes any acquisitions 
made during this period). At the end of 2014, 
the company’s net debt was 0.8 times pro forma 
EBITDA, indicating that its debt balance was well 
below its covenants.

Investor relations
Atea aims to increase investor awareness of the 
Company through an open, transparent and reliable  
information policy. In this manner, the Company 
seeks also to promote the liquidity of its shares 
and ensure that its share price reflects the fair 
value of the Company.

Presentations will be held for shareholders,  
brokers and analysts in connection with the  
quarterly and annual reporting dates. Furthermore,  
Atea keeps the financial markets informed of  

important developments through stock exchange 
and press releases, and other market updates.  
Atea holds regular meetings with investors  
and analysts to enhance communication.  
More information can be found on Atea’s investor 
pages online at www.atea.com/IR.

Share capital and  
shareholder structure
At 31 December 2014, the VPS registered share 
capital in the company was NOK 1,041,681,640, 
divided into 104,168,164 shares with a nominal 
value of NOK 10 per share. Atea has one class 
of shares, with each share carrying one vote.  
Ib Kunøe, Chairman of the Board, with associated  
companies and close associates, was the lar-
gest shareholder controlling 24.4 percent of the  
shares at the end of 2014. Otherwise, Atea ASA 
has a diversified shareholder structure, with a  
total of 7,104 shareholders at the end of the year.

Share performance
• At the end of 2014, the Atea’s share price 

was NOK 77.00 compared with NOK 59.75 
end of 2013. 

• During 2014, a dividend payout of NOK 6.00 
per share was made to shareholders, yielding 
a direct return of 10.0 percent compared to 
the share price at the end of 2013. 

• The total return on the Company’s shares  
during 2014 was then 39.7 percent, including 
the dividend yield and share price appreciation. 
 

 

• The share’s highest close price during 2014 was  
NOK 77.00 on 30 December and its lowest 
close price was NOK 57.50 on 10 January.

• During 2014, 46 million shares in Atea were 
traded (compared with 52 million in 2013). 

• Each share was on average traded 0.4 times 
in 2014 (0.5 times in 2013).

• At the end of 2014, the number of share- 
holders was 7,104, down from 7,626 at the 
start of the year.

FINANCIAL CALENDAR 2015
 
Atea ASA will publish quarterly interim 
accounts and provisional annual  
accounts on the following dates:

1st quarter 2015: Thursday 23 April 2015

2nd quarter 2015: Wednesday 15 July 2015

3rd quarter 2015: Wednesday 21 Oct 2015

4th quarter 2015 and provisional accounts 
for 2015: Thursday 4 February 2016 

Annual General Meeting:  
Thursday 23 April 2015

Visit www.atea.com/IR for more 
shareholder information.

Shareholder Information

Robert Giori joined Atea as Chief Financial  
Officer in 2014. He has extensive experience  
in financial management within the IT  
industry. Prior to joining Atea, Robert spent  
over five years as Chief Financial Officer  
of Nordic Semiconductor ASA. He has also  
worked as Chief Financial Officer of  
TeleComputing ASA and as Finance Director  
for Dell’s operations in Norway. In addition,  
he has previously been a consultant with  
McKinsey & Company.

Robert Giori has an MBA from Harvard  
University and a Bachelor degree from  
Stanford University. 

Robert Giori 
(born 1970) 
CFO of Atea ASA
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Shareholder distribution
at 31 December 2014

Norway: 23.3 %

Nordic & Baltic (ex Nor): 29.3 %

US: 18.5 %

UK: 22.9 %

Rest: 6.0 %

Company Name Telephone

ABG Sundal Collier Alexander Høst + 47 22 01 60 98

Arctic Securities Per Gunnar Nordahl + 47 21 01 32 11

Carnegie Håvard Nilsson + 47 22 00 93 78

Danske Bank Markets Martin Stenshall + 47 85 40 70 73

DnB Markets Christer Roth + 47 24 16 91 81

SEB Fredrik Thoresen + 47 21 00 85 54

Fondsfinans Henriette Trondsen + 47 23 11 30 45

Nordea Markets Anders Hagen + 47 22 48 79 49

 
Analysts following Atea:

Name Shares % of total

Systemintegration APS 2)  25,112,363 24.1%

State Street Bank & Trust Co. 3)  8,516,373 8.2%

Folketrygdfondet  5,793,527 5.6%

RBC Investor Services Trust 3)  4,575,501 4.4%

JPMorgan Chase Bank, NA 3)  3,223,217 3.1%

JPMorgan Chase Bank N.A. London 3)  3,042,125 2.9%

JPMorgan Chase Bank N.A. London 3)  2,865,565 2.8%

The Northern Trust Co. 3)  2,490,969 2.4%

Skandinaviske Enskilda Banken AB 3)  2,382,021 2.3%

State Street Bank & Trust Co. 3)  2,244,789 2.2%

Other  43,921,714 42.2%

Total number of shares  104,168,164 100.0%

1) Source: Verdipapirsentralen   2) Includes shares held by Ib Kunøe   3) Includes client nominee accounts

Main Shareholders 1)

at 31 December 2014

No of shares held  No of shareholders 
Proportion of 
share capital

 Total no of  
shares held 

1 - 100  4,095 0.1 %  142,187 

101 - 1, 000  2,103 0.8 %  815,416 

1, 001 - 10, 000  659 2.0 %  2,111,918 

10, 001 - 100, 000  157 5.2 %  5,403,832 

100, 001 - 500, 000  57 11.5 %  12,022,203 

500, 001 -  33 80.3 %  83,672,608 

 7,104 100.0 %  104,168,164 

 
Ownership structure by number of shares:

Share value development (%):
2 January 2014 - 30 December 2014 Atea - Total return OSEBX - Total return
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ATEA CYCLING  
- THE FASTEST  
TEAM IN IT TODAY
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Consolidated Income statement
NOK in million Note 2014 2013

Revenue 5 24,588.4 22,095.8

Cost of goods sold 18,871.5 16,776.2

Employee benefits expense 19 3,992.8 3,783.7

Depreciation and amortization 7, 8 345.6 345.7

Other operating expenses 793.8 753.0

Restructuring costs 18 - 76.5

Acqusition costs 26 0.9 5.9

Operating profit/(loss) 583.8 354.9

Financial income 132.5 86.4

Financial expenses 205.7 135.0

Net financial items 6, 21 -73.2 -48.5

Profit/(loss) before tax, continued operations 510.6 306.4

Tax on continued operations 16 81.6 -33.5

Profit/(loss) for the period from continued operations 429.0 339.9

Profit/(loss) for the period attributable to:

Shareholders of Atea ASA 429.0 338.6

Non-controlling ownership interests  - 1.3

Profit/(loss) for the year after shareholder distributions 429.0 339.9

Earnings per share

- earnings per share for continued operations 22 4.14 3.33

- diluted earnings per share for continued operations 22 4.10 3.31
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Consolidated statement of Comprehensive Income
NOK in million 2014 2013

Profit/(loss) for the period from continued operations 429.0 339.9

Currency translation differences 163.7 323.1

Forward contracts - cash flow hedging -17.7 2.2

Income tax OCI relating to items that may be reclassified to profit or loss -4.6 -62.6

Items that may be reclassified subsequently to profit or loss 141.4 262.7

Other comprehensive income 141.4 262.7

Total comprehensive income for the period 570.3 602.6

Total comprehensive income for the period attributable to:

Shareholders of Atea ASA 570.3 601.3

Non-controlling ownership interests  -  1.3

Profit/(loss) for the year after shareholder distributions 570.3 602.6
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Consolidated statement of Financial Position
NOK in million Note 2014 2013

ASSETS

Property, plant and equipment 7 613.0 520.1 

Deferred tax assets 16 546.4 557.6 

Goodwill 8 3,588.4 3,132.4 

Other intangible assets 8 368.8 325.6 

Shares in associated companies 6 8.5 - 

Other long-term receivables 9 0.1 0.3 

Non-current assets 5,125.2 4,536.0 

Inventories 10 632.2 462.5 

Trade receivables 9 5,496.0 4,751.3 

Other receivables 9, 27 776.8 690.2 

Other financial assets 10.7 1.6 

Cash and cash equivalents 11 582.8 745.8 

Current assets 7,498.4 6,651.4 

Total assets 12,623.7 11,187.4 

EQUITY AND LIABILITIES

Share capital and premium 12 1,139.8 1,092.2 

Other unrecognized reserves 1,079.3 937.9 

Retained earnings 1,330.1 1,502.7 

Equity 3,549.2 3,532.8 

Interest-bearing long-term liabilities 14 1,120.8 1,018.7 

Other long-term liabilities 15 3.3 9.4 

Retirement benefit obligations 17 0.5 0.5 

Deferred tax liabilities 16 246.4 220.6 

Non-current liabilities 1,371.0 1,249.2 

Trade payables 13 4,681.1 3,847.4 

Interest-bearing current liabilities 14 291.2 146.2 

Tax payable 16 88.8 32.7 

Provisions 18 212.4 177.1 

Other current liabilities 13 2,416.9 2,201.5 

Other financial liabilities 13.2 0.5 

Current liabilities 7,703.5 6,405.4 

Total liabilities 9,074.5 7,654.6 

Total equity and liabilities 12,623.7 11,187.4 

Oslo, 19 March 2015

Ib Kunøe
Chairman of the Board

Morten Jurs

Sven Madsen

Marthe Dyrud

Truls Berntsen 

Stig Penne 

Lisbeth Toftkær Kvan

Steinar Sønsteby
CEO
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Consolidated statement of changes in Equity
Share capital 

and premiums 1)

Other unrecognized  
reserves

Retained 
earnings

NOK in million
Share  

capital
Share  

premium 
Other paid-

in capital

Forward  
contracts- 
cash flow 

hedging

Currency 
translation 

differences
Option  

programmes
Retained 
earnings

Equity 
attributable 

to share-
holders of 
Atea ASA

Non- 
controlling  
ownership  

interests
Total  

equity

Balance at 1 January 2013  1,011.8  766.3  -   6.9  -97.9  85.6  2,043.3  3,815.8  -   3,815.8 

Other comprehensive income  -   -   -   1.6  261.1  -   -   262.7  -   262.7 

Profit/(loss) for the period from cont. operations  -   -   -   -   -   -   338.6  338.6  1.3  339.9 

Transferred to Other paid-in capital 2)  -   -766.3  766.3  -   -   -   -   -   -   -  

Issue of share capital  19.3  61.1  -   -   -   -   -   80.4  -   80.4 

Employee share options, value of employee contributions  -   -   -   -   -   15.2  -   15.2  -   15.2 

Dividends  -   -   -   -   -   -   -973.6  -973.6  -   -973.6 

Non-controlling ownership interests from acquisitions 3)  -   -   -   -   -   -   -6.2  -6.2  -1.3  -7.5 

Balance at 31 December 2013  1,031.1  61.1  766.3  8.4  163.2  100.7  1,402.0  3,532.8  -   3,532.8 

Balance at 1 January 2014  1,031.1  61.1  766.3  8.4  163.2  100.7  1,402.0  3,532.8  -   3,532.8 

Other comprehensive income  -   -   -   -12.9  154.3  -   -   141.4  -   141.4 

Profit/(loss) for the period from cont. operations  -   -   -   -   -   -   429.0  429.0  -   429.0 

Issue of share capital  9.9  37.8  -   -   -   -   -   47.6  -   47.6 

Employee share options, value of employee contributions  -   -   -   -   -   20.3  -   20.3  -   20.3 

Dividends  -   -   -   -   -   -   -622.0  -622.0  -   -622.0 

Balance at 31 December 2014  1,040.9  98.9  766.3  -4.5  317.6  121.1  1,209.0  3,549.2  -   3,549.2 

1) See Note 12.
2) Related to reduction of Share premium. 
3) Refers to the additional acquisition of non-controlling ownership interests of Atea Baltic UAB.
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Consolidated statement of Cash Flow

NOK in million Note 2014 2013

Profit/(loss) before tax 510.6 306.4

Taxes paid -39.3 -22.8

Depreciation and amortization 7, 8 345.6 345.7

Options 20.3 14.9

Gains/losses on the sale of subsidiaries -5.9 -1.8

Change in inventories -129.8 100.3

Change in trade receivables -329.8 151.5

Change in trade payables 529.4 -162.0

Change in other accruals 57.7 141.6

Net cash flow from operational activities 1) 958.8 873.8

Acquisition of subsidiaries/businesses 26 -445.9 -74.8

Payments related to acquisitions in previous years -10.7 -3.9

Sale of subsidiaries/businesses - -0.6

Payments related to sale in previous years - 0.3

Purchase of property, plant and equipment and intangible assets 7, 8 -216.6 -288.0

Sale of property, plant and equipment and intangible assets 21.0 7.9

Net cash flow from investment activities -652.2 -359.1

Proceeds from new issues 47.6 80.4

Dividends paid -622.0 -973.6

Proceeds from raising loans 14 752.7 1,282.5

Repayment of loans -724.4 -422.2

Net cash flow from financing activities 1) -546.1 -32.9

Net change in cash and cash equivalents for the year -239.5 481.7

Cash and cash equivalents at the start of the year 11 745.8 180.4

Foreign exchange effect on cash held in a foreign currency 76.4 83.6

Cash and cash equivalents at the end of the year 11 582.8 745.8

1) Cash flow from operations includes net interest expenses, in accordance with general accounting practice. In previous Atea financial reports, net interest expenses were included in Cash flow from financing. 
Net interest expenses was NOK 56.6 million in 2014 and NOK 36.8 million in 2013. Either treatment is permitted under IFRS.    
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NOTE 1 – GENERAL INFORMATION

The Atea Group (“Atea”) is the leading supplier of IT infrastructure solutions in the Nordic and Baltic countries. 
Atea is present in seven countries – including Norway, Denmark, Sweden, Finland, Lithuania, Latvia and Estonia. 

The principal activities for the Group’s various business areas are described in more details in Note 5 – Segment 
information.

Atea ASA is a public limited company that is registered and domiciled in Norway. The office address is Brynsalleen 2,  
Oslo. Atea ASA is listed on Oslo Stock Exhange and had 7,104 shareholders as of 31 December 2014, compared 
with 7,626 shareholders at the start of the year.

These consolidated accounts were approved by the Board of Directors on the 19 March 2015. 

Note that there may be figures and percentages that do not always add up correctly due to rounding differences.

NOTE 2 –  SUMMARY OF SIGNIFICANT ACCOUNTING 
PRINCIPLES

2.0 Basis of the consolidated financial statements
The consolidated financial statements of Atea have been prepared in accordance with International Financial  
Reporting Standards (IFRS), as determined by the EU, and include Atea ASA and subsidiaries in which Atea ASA, 
directly or indirectly, has a controlling interest through ownership interests or agreements. The consolidated financial  
statements have been prepared under the historical cost convention, and modified by any revaluation of assets 
and liabilities at fair value through profit or loss according to the policies for the relevant areas. All the figures are 
presented in NOK and rounded to the closest whole thousand. Notice is given of any exceptions.

2.1 Adoption of new and revised International Financial Reporting Standards (IFRS)
Changes in accounting policy and disclosures 
a) New and amended standards adopted by the Group
No standards adopted by the Group for the first time for the financial year beginning on or after 1 January 2014 
have a material impact on the Group

b) New standards, amendments and interpretations not yet adopted.
A number of new standards and amendments to standards and interpretations are effective for annual periods 
beginning after 1 January 2014. The Group has not chosen early adoption of any new or amended IFRS or IFRIC 
Interpretations. None of these is expected to have significant effect on the consolidated statements of the Group, 
except the following set out below:

IFRS 9, ‘Financial instruments’, addresses the classification, measurement and recognition of financial assets 
and financial liabilities. The complete version of IFRS 9 was issued in July 2014. It replaces the guidance in IAS 39 
that relates to the classification and measurement of financial instruments. IFRS 9 retains but simplifies the mixed 
measurement model and establishes three primary measurement categories for financial assets: amortized cost, 
fair value through OCI and fair value through P&L. The basis of classification depends on the entity’s business  
model and the contractual cash flow characteristics of the financial asset. Investments in equity instruments are 
required to be measured at fair value through profit or loss with the irrevocable option at inception to present 
changes in fair value in OCI not recycling. There is now a new expected credit losses model that replaces the  
incurred loss impairment model used in IAS 39. For financial liabilities there were no changes to classification 
and measurement except for the recognition of changes in own credit risk in OCI, for liabilities designated at fair 
value through profit or loss. IFRS 9 relaxes the requirements for hedge effectiveness by replacing the bright line 
hedge effectiveness tests. It requires an economic relationship between the hedged item and hedging instrument 
and for the ‘hedged ratio’ to be the same as the one management actually use for risk management purposes.  
Contemporaneous documentation is still required but is different to that currently prepared under IAS 39. The 
standard is effective for accounting periods beginning on or after 1 January 2018. Early adoption is permitted. 
The group is yet to assess IFRS 9’s full impact.
 

55 ATEA ASA ANNUAL REPORT 2014



IFRS 15, ‘Revenue from Contracts with Customers’ deals with revenue recognition and establishes principles  
for reporting useful information to users of financial statements about the nature, amount, timing and uncertainty  
of revenue and cash flows arising from an entity’s contracts with customers. Revenue is recognized when a customer  
obtains control of a good or service and thus has the ability to direct the use and obtain the benefits from the good or service. 
The standard replaces IAS 18 ‘Revenue’ and IAS 11 ‘Construction contracts’ and related interpretations. The standard  
is effective for annual periods beginning on or after 1 January 2017 and earlier application is permitted. The group 
is assessing the impact of IFRS 15.

There are no other IFRSs or IFRIC Interpretations that are not yet effective that would be expected to have a  
material impact on the Group.

2.2 Critical accounting estimates
The preparation of accounts in accordance with IFRS requires the use of certain critical accounting estimates. 
In addition, the application of the Atea’s accounting principles requires that the management exercise judgment. 
Areas that contain a high degree of such discretionary assessments, or a high degree of complexity, or areas 
where the assumptions and estimates are of significance to the consolidated accounts are described separately. 
This applies in particular to the depreciation of property, plant and equipment and intangible assets, valuation 
of goodwill, valuations associated with acquisitions, valuation of deferred tax assets, and provisions. Changes to  
accounting estimates are included in the accounts for the period in which the change occurs.

2.3 Consolidation principles
2.3.1 Subsidiaries
Subsidiaries are all entities (including structured entities) over which the group has control. The group controls 
an entity when the group is exposed to, or has rights to, variable returns from its involvement with the entity and 
has the ability to affect those returns through its power over the entity. Subsidiaries are fully consolidated from 
the date on which control is transferred to the group. They are deconsolidated from the date that control ceases.

Atea uses the purchase method of accounting to account for the acquisition of subsidiaries. Consideration for the 
acquisition of subsidiaries is measured at the fair value of the transferred assets, obligations assumed and equity 
instruments issued. The fair value of any assets or obligations that are contingent on the agreement is also included  
in the consideration. Identifiable assets and liabilities are recognized at fair value on the acquisition date. Non-
controlling interests in the acquired entity are measured every time at either fair value or the proportionate share 
of the entity’s acquired net assets. Expenses related to business combinations will be recognized when they 
are incurred. Correspondingly, if there were to be a discrepancy between the estimated fair value based on the  
conditional settlement and fair value, and this cannot be attributed to new information on the fair value or more 
than 12 months passing from the takeover, the difference shall be recognized in the income statement. 

Non-controlling interests are included in Atea’s income statement, and they are attributed to the shareholders of 
Atea AS and non-controlling interests. Correspondingly, non-controlling interests are included as part of Atea’s 
shareholders’ equity and are specified on the balance sheet.

Intercompany transactions, balances and unrealized gains on transactions between Group companies are eliminated.  
The accounting principles for subsidiaries are amended as required in order to be consistent with Atea’s  
accounting principles.

2.3.2 Associates
Associates are all entities over which the group has significant influence but not control, generally accompanying  
a shareholding of between 20 - 50 percent of the voting rights. Investments in associates are accounted for using 
the equity method of accounting. Under the equity method, the investment is initially recognized at cost, and the 
carrying amount is increased or decreased to recognize the investor’s share of the profit or loss of the investee 
after the date of acquisition.

2.3.3 Discontinued operations
In connection with the sale or winding-up of operations, revenues, expenses and gains/losses related to the  
discontinued operations are reported separately from the Group’s other income items. Income elements, gains/
losses and tax expenses for discontinued operations are presented net on one separate line in the income state-
ments. The criteria for this accounting presentation is that a binding sales agreement has been signed for assets 
that can be attributed to the operations in question, or the operations are made available for sale by decision-
making bodies, actively marketed for sale and it is highly probable that a sale will be carried out within one year.

2.3.4 Comparative figures
Comparative figures for previous years are changed in the event of significant changes in accounting principles. 

If changes are made in classifying and grouping accounting items, the comparative figures are changed accordingly.  
This also applies when presenting discontinued operations on separate lines in the income statement (the corre-
sponding figures for the balance sheet are not changed).

Historical figures are not restated in the event of changes in Group composition or the acquisition of subsidiaries.

2.4 Segment reporting
Atea’s reporting format is the geographical segments. General business or economic planning and follow-up  
performed by the Group’s decision-makers (CEO/CFO) takes place in geographical segments as well as separate  
units that deliver products and services internally to other geographical segments. A geographical segment is  
engaged in providing products or services within a particular geographical area that are subject to risks and  
returns that are different from other geographical segments. 

A segment is a portion of the business operations that delivers products or services that are subject to a risk and 
return that are distinct from that of other business areas. In the segment reporting, the internal sales between the 
various segments are eliminated.

2.5 Foreign currency translation
2.5.1 Functional and presentation currencies
Items included in the financial statements of each of the Atea Group’s entities are measured primarily using the 
currency of the primary economic environment in which the entity operates (the functional currency). The conso-
lidated financial statements are presented in Norwegian kroner (NOK), which is the functional and presentation 
currency of Atea ASA.
 
2.5.2 Transactions and balance sheet items
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the 
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions  
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and from the translation at year-end exchange rates of monetary assets and liabilities denominated in foreign  
currencies are recognized in the income statement. If the foreign currency position is considered cash flow  
hedging, the gains or losses are entered directly in OCI.

2.5.3 Group companies
The results and financial position of all the Group entities (none of which has the currency of a hyperinflationary 
economy) that have a functional currency different from the presentation currency are translated into the presen-
tation currency as follows:

(i)  Assets and liabilities for each balance sheet presented are translated at the closing rate at the date of  
 that balance sheet
(ii) Income and expenses for each income statement are translated at average exchange rates
(iii) All resulting exchange differences are recognized in OCI and specified as a separate component of equity

On consolidation, exchange differences arising from the translation of the net investment in foreign entities, and  
of borrowings and other currency instruments are entered directly in OCI. When a foreign business is sold, the  
associated exchange difference is entered directly in OCI through profit and loss as part of the gain or loss on 
the sale.

Goodwill and fair value adjustments arising from the acquisition of a foreign entity are treated as assets and  
liabilities of the foreign entity and translated at the closing rate.

2.6 Classification
Assets are classified as current when intended for sale or consumption in the normal operating cycle, or held 
primarily for the purpose of being traded, or expected to be realized within twelve months, or classified as cash 
or equivalents. All other assets are classified as non-current. Liabilities are classified as current when expected 
to be settled in the normal operating cycle, or held primarily for the purpose of being traded, or due to be settled 
within twelve months, or there are no unconditional rights to defer settlement for at least twelve months. All other 
liabilities shall be classified as non-current.

2.7 Property, plant and equipment
2.7.1 Recognition
Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenses 
that are directly attributable to the acquisition of the items. Costs are included in the asset’s carrying amount or 
recognized as a separate asset, as appropriate, only when it is probable that future economic benefits associated 
with the item will pass to Atea and the cost of the item can be measured reliably.

Depreciation is calculated using the straight-line method to allocate their cost over their estimated useful lives 
as follows:

(i) Buildings, 20-30 years
(ii) Land, No depreciation
(iii) Vehicles and office machines, 3-5 years
(iv) Furniture and fittings, 3-10 years
(v) Computer equipment, 3-5 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet date. 
An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount 
is greater than its estimated recoverable amount.

Repair and maintenance costs are charged to the income statement during the financial period in which they are 
incurred.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount.

2.7.2 Financial leases
The Group leases certain operating assets. Leases for property, plant and equipment, where most of the risk and 
control rests with the Group are classified as financial leases. At the start of the lease term financial leases are 
accounted for in the financial statements as assets and liabilities, equal to the lowest of fair value of the operating 
asset or the present value of the minimum lease payments.

Each lease payment is allocated between an installment and an interest payment, resulting in an interest cost 
on the remaining lease liability. Interest costs are accounted for as a financial profit/loss item. Lease liabilities,  
excluding interest costs, are presented as either other current liabilities or other long-term liabilities. Fixed assets 
acquired through financial lease agreements are depreciated over the lease’s term or the depreciation period for 
equivalent assets, whichever is shorter.

If a sale and leaseback transaction results in a financial lease, any gain will be postponed and recognized as  
revenue over the period of the lease.

2.7.3 Operating leases
Leases for which most of the risk rests with the other contracting party, are classified as operating leases. Lease 
payments are classified as operating costs and recognized in the income statement during the contract period.

If a sale and leaseback transaction results in an operating lease and it is clearly stated that the transaction has 
been carried out at its fair value, any gain or loss will be recognized in the income statement when the transaction 
is carried out. If the sales price is less than the fair value, any gain or loss will be recognized in the income state-
ment directly at the time of the transaction, apart from in situations when this leads to future lease payments that 
are below the market price. In such cases, the gain/loss is amortized over the lease period. If the sales price is 
above the fair value, the excess price is amortized over the asset’s estimated period of use.

2.8 Intangible assets
2.8.1 Recognition
Intangible assets are recognized on the balance sheet if it can be proven that there are probable future economic  
benefits that can be attributed to the asset, which is owned by Atea; and the asset’s cost price can be reliably 
estimated.

Intangible assets are recognized at their cost price. Intangible assets with indefinite useful lives are not amortized, 
but impairment losses are recognized if the recoverable amount is less than the cost price.
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2.8.2 Business combinations and goodwill
Goodwill represents the excess of the cost of acquisition over the fair value of Atea’s share of the net identifiable 
assets of the acquired subsidiary/associate at the time of the acquisition. Goodwill on acquisitions of subsidiaries 
is included in intangible assets. Goodwill on acquisitions of associates is included in investments in associates. 
Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses. Goodwill is  
allocated to the relevant cash-generating units for the purpose of impairment testing. Each of those cash-generating  
units represents the lowest levels for which there are separately identifiable cash flows. Gains and losses on the 
sale of business interests include the carrying amount of goodwill relating to the entity sold.

2.8.3 Other intangible assets
Computer software and rights
Acquired computer software licences are recognized on the balance sheet on the basis of the costs incurred to 
acquire and bring to use the specific software. These costs are amortized over their estimated useful lives. Costs 
associated with maintaining computer software programmes are recognized as an expense as incurred. Costs that 
are directly associated with the development of identifiable and unique software or system solutions controlled by 
the Group, which will probably generate economic benefits related to the asset that will pass to Atea and can be 
measured reliably, are recognized as intangible assets. Computer software costs/solutions and rights recognized 
on the balance sheet are amortized over their estimated useful lives, normally 3-7 years.

Contracts and customer relationships
In connection with business combinations, contracts and customer relationships are recorded at fair value on the 
opening balance sheet in the Group. The amortization period for contracts and customer relationships is 4-5 years,  
based on the period they are estimated to generate cash flows.

Expenses related to research activities are recognized in the income statement as they are incurred.

2.9 Impairment of non-financial assets
Assets that have an indefinite useful life are not subject to amortization and are tested annually for impairment. 
Assets that are subject to amortization are reviewed for impairment whenever events or changes in circumstances  
indicate that the carrying amount may not be recoverable. An impairment loss is recognized for the amount by which 
the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s 
fair value less costs to sell and value in use. For the purposes of assessing impairment, assets are grouped at the 
lowest levels for which there are separately identifiable cash flows (cash-generating units).

2.10 Financial instruments
Atea classifies financial instruments in the following categories:

2.10.1 Held-to-maturity
Financial instruments with fixed or determinable cash flows and a fixed maturity that the Group has the positive 
intention and ability to hold to maturity are classified as held-to-maturity investments. Financial instruments that 
are held to maturity are included in the non-current asset unless the maturity date is less than 12 months after the 
balance sheet date. Investments held to maturity are carried at a discounted value (amortized cost). The interest  
element is disregarded if it is insignificant.

2.10.2 At fair value through profit and loss
Financial instruments that are held with the intention of making a gain on short-term fluctuations in prices are 
classified as financial assets at fair value through profit or loss. Financial instruments at fair value through profit 
or loss are classified as current assets, and are carried at fair value at the balance sheet date. Changes in the fair 
value are recognized in the income statement and included in the net financial income/expenses. Derivatives are 
also classified under this group when not part of a hedge according to IAS 39.

2.10.3 Financial assets available-for-sale
All other financial instruments, with the exception of loans and receivables originally issued by the company, are 
classified as available for sale. Financial instruments that are available for sale are presented as current assets if 
the management has decided to sell the instruments within 12 months of the balance sheet date. Available for sale 
financial instruments are carried at fair value at the balance sheet date. The gain or loss resulting from changes  
in the fair value, are recognized directly in OCI until the investment has been disposed of. The accumulated gain 
or loss on financial instruments that has previously been recognized in OCI , will then be reversed, and the gain or 
loss will be recognized in the income statement.

2.11 Hedging
Before a hedging transaction is carried out, the Group’s finance department assesses whether a derivative  
(or another financial instrument in the case of a foreign currency hedge) is to be used as:

i) a fair value hedge of a recognized asset, liability or a fixed commitment,
ii) a cash flow hedge of a recognized asset or liability, a future transaction identified as very probable or, in the  
 case of foreign currency risk, a fixed commitment, or
iii)  a net investment hedge in a foreign entity.

The Group’s criteria for classifying a derivative or other financial instrument as a hedging instrument are as follow:

i) The hedge is expected to be very effective in that it counteracts changes in the fair value of or cash flows from 
 an identified object – and the efficiency of the hedge is expected to be within the range of 80-125 %,
ii)  the effectiveness of the hedge can be reliably measured,
iii)  adequate documentation is established when the hedge is entered into, showing, for example, that the hedge  
 is effective,
iv)  for cash flow hedges, that the forthcoming transaction must be highly probable; and
v)  the hedge is evaluated regularly and has proven to be effective.

Fair value hedges
Derivatives designated as hedging instruments are assessed at fair value and changes in fair value are recognized  
in the profit and loss account. Correspondingly, a change in the fair value of the hedged item attributable to the 
hedged risk is recognized in the profit and loss account.

Cash flow hedges
The effective components of changes in fair value for a hedging instrument will be recognized in the accounts under  
OCI. The ineffective part of the hedging instrument is recognized on an ongoing basis in the income statement.  
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When the expected transaction is subsequently accounted for, the associated accumulated gain or loss is reclassified  
either in profit or loss account or the balance sheet item that is hedged.

If the hedged transaction is no longer expected to occur, any previously accumulated gains or losses on the hedging  
instrument that have previously been recorded directly in OCI will be recognized in the income statement.

2.12 Inventories
Goods purchased for resale are valued at the lower of historical cost or net realizable value. The net realizable value  
is the estimated sales price under ordinary operations less the cost of sales. The historical cost is calculated by 
means of the first-in, first-out principle (FIFO).

Atea also keeps inventory to cover the spare parts needed in connection with service agreements. The spare 
parts inventory is recognized at cost price less accumulated, straight-line depreciation over the average duration 
of the contracts.

2.13 Trade receivables
Trade receivables, including accrued, uninvoiced income, are recognized at a discounted value. The interest  
element is disregarded if it is insignificant. Provisions for losses are accounted for when there are objective  
indicators that Atea will not receive settlement in accordance with the original terms and conditions.

The provisions represent the difference between the nominal and present value of cash flows that are expected 
to be received. The change in the provisions for the period is accounted for in the income statement.

2.14 Cash and cash equivalents
Cash includes cash in hand and at bank. Cash equivalents are short-term liquid investments that can be converted  
into cash within three months and to a known amount, and which contain insignificant risk elements. Bank overdrafts  
are shown within borrowings in current liabilities on the balance sheet.

2.15 Share capital and premiums
Ordinary shares are classified as equity. Costs directly attributable to the issue of new shares are shown in equity 
as a deduction, net of tax, from the proceeds. Costs directly attributable to the issue of new shares related to an 
acquisition of a business are included in the cost of acquisition as part of the purchase consideration.

Where any Group company purchases the company’s own shares, the consideration paid, including any directly 
attributable costs (net of income taxes,) is deducted from equity attributable to Atea’s shareholders until the  
shares are cancelled, reissued or disposed of.

Where such shares are subsequently sold or reissued, any consideration received, net of any directly attributable 
transaction costs and the related income tax effects, and are included in equity attributable to Atea’s shareholders.

2.16 Borrowings
Borrowings are recognized at fair value when the loan is disbursed, net of the transaction costs incurred. Transaction  
costs are charged as an expense over the term of the loan (effective interest rate). Borrowings are classified as 
current liabilities unless there exists an unconditional right to defer settlement of the liability for at least 12 months 
after the balance sheet date.

2.17 Income tax
Income tax consists of the tax payable and changes to deferred tax. Deferred tax is calculated on all taxable temporary  
differences, with the exception of:

(i) Goodwill for which amortization is not deductible for tax purposes.
(ii) Temporary differences relating to investments in subsidiaries, associates or joint ventures when the Group  
 decides when the temporary differences are to be reversed and this is not expected to take place in the  
 foreseeable future.

In the case of recent losses, deferred tax assets are recognized when there is convincing evidence that Atea 
will have a sufficient profit for tax purposes to utilize the tax assets. On each balance sheet date, Atea reviews 
its unrecorded and unrecognized tax assets. Atea recognizes deferred tax assets on its balance sheet when the 
conditions for recognition have been met. Correspondingly, Atea will reduce its deferred tax assets if they can 
no longer be utilized.

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

Deferred tax and deferred tax assets are recognized at their nominal value and classified as a non-current asset 
or a long-term liability on the balance sheet. 

2.18 Employee benefits
2.18.1 Pension obligations
Group companies operate various pension schemes. The schemes are generally funded through payments to  
insurance companies. Atea has ended its defined benefit plans in 2013 and have only defined contribution plans 
at the year-end 2013 and 2014.

For defined contribution plans, Atea pays contributions to publicly or privately administered pension insurance plans 
on a mandatory, contractual or voluntary basis. Atea has no further payment obligations once the contributions 
have been paid. The contributions are recognized as employee benefit expense when they are due.

2.18.2 Share-based compensation
Employee options at Atea represent rights for employees to subscribe to shares in the company at a future date 
at a predetermined subscription price (subscription right). Subscribing normally requires continued employment.

The fair value of the employee services received in exchange for the allotment of options is recognized as an expense.  
The total amount to be expensed over the vesting period is determined by reference to the fair value of the  
options allotted. On each balance sheet date, the company revises its estimates of the number of options that 
are expected to become exercisable. It recognizes the impact of the revision of original estimates, if any, in the 
income statement, and a corresponding adjustment to equity over the remaining vesting period. The proceeds 
received net of any directly attributable transaction costs are credited to share capital and share premium when 
the options are exercised.

2.18.3 Termination benefits
Termination benefits are payable when employment is terminated before the normal retirement date, or whenever  
an employee accepts voluntary redundancy in exchange for these benefits. Atea recognizes termination benefits  
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when it is demonstrably committed to either: terminating the employment of current employees according to a  
detailed formal plan without possibility of withdrawal; or providing termination benefits as a result of an offer made 
to encourage voluntary redundancy.

2.18.4 Bonus plans
Atea recognizes a provision where contractually obliged or where there is a past practice that has created a  
constructive obligation.

2.19 Provisions
Provisions are recognized when Atea has a valid liability (legal or constructive) as a result of events that have taken  
place and it can be proven probable (more probable than not) that a financial settlement will take place as a result 
of this liability, and that the size of the amount can be measured reliably. Provisions are reviewed on each balance 
sheet date and their level reflects the best estimate of the liability. When the effect of time is insignificant, the 
provisions will be equal to the size of the expense necessary to be free of the liability. When the effect of time is 
significant, the provisions will be the present value of future payments to cover the liability.

Restructuring provisions only include direct expenses linked to the actual restructuring that is necessary and which 
is not part of the day-to-day operations. Restructuring provisions are recognized when the company has a detai-
led restructuring plan in which the business area is identified; the premises and type of departments that will be  
affected, the number of employees who will be compensated for dismissal, the type of expenses that will be incurred  
and when the restructuring is to begin have been clarified; and the restructuring plan has been commenced 
or communicated to those who will be affected by it. Provisions are not recognized for future operating losses.

2.20 Contingent liabilities and assets
Contingent liabilities are defined as:

(i) Possible obligations resulting from past events whose existence depend on future events
(ii) Obligations that are not recognized because it is not probable that they will lead to an outflow of resources
(iii) Obligations that cannot be measured with sufficient reliability

Contingent liabilities are not recognized in the annual financial statements. Significant contingent liabilities are stated,  
with the exception of contingent liabilities where the probability of the liability occurring is remote. A contingent 
asset is not recognized in the annual financial statements, but is stated if there is a certain level of probability that 
a benefit will accrue to Atea.

For contingent consideration recognized as a liability in connection with the acquisition of business, see Note 26.

2.21 Revenue recognition
Revenue comprises the fair value for the sale of goods and services, net of value-added tax, rebates and discounts.  
Intercompany sales are eliminated. Revenues are not recognized unless the customer has accepted the  
deliverance and collectability of the related receivables is reasonably assured. Revenue is recognized as follows 
for Atea’s different types of revenues:

2.21.1 Products
Sales of goods are recognized when Atea has delivered products to the customer. Products delivered directly 
from the distributor to the customer are at Atea’s own risk and expense, and therefore presented as gross sales 
in the income statement.

2.21.2 Consulting services
Consulting services billed on an hourly basis are recognized as income when Atea has delivered the services to 
the customer.

2.21.3 Fixed price projects
Fixed price projects include both fixed price consulting projects and combined consulting and product deliveries. 
Project revenue and costs related to earned revenue are recognized according to the stage of completion of the 
project. The stage of completion is determined based on the accrued cost related to services delivered compared  
to total estimated cost for the project. Earned revenue for the period is earned revenue at the balance sheet date, 
less earned revenue in prior periods. Costs related to earned revenue are total estimated costs multiplied by the 
degree of completion. Costs related to earned revenue for the period are increases in the amount from prior periods.  
Any expected total project costs that exceed the total project revenue are recognized as a liability in the period 
they are identified.

2.21.4 Service contracts
Service contracts include time-limited service & support and outsourcing contracts, or contracts running until  
termination by either party. Service revenues are recognized in the accounting period in which the services are  
rendered, and such revenues are normally allocated linearly over the length of the contracts. Costs related to earned  
service revenues are recognized according to the stage of completion. The stage of completion represents  
recognized revenues compared to total revenues for the contract.
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NOTE 3 – FINANCIAL RISK AND CAPITAL MANAGEMENT

3.1 Financial risk factors
The Group’s activities cause different financial risks: market risk (including currency risk, fair value interest rate 
risk and price risk), credit risk, liquidity risk and floating interest rate risk. The group’s overall risk management 
plan focuses on the unpredictability of the capital markets and attempts to minimise the potential negative effects 
on the group’s financial results. The Group uses derivative financial instruments to hedge certain risk exposures.

Risk management is carried out by Corporate Staff (Group Treasury) under policies approved by the Board of  
Directors. Group Treasury identifies, evaluates and hedges financial risks in close co-operation with the Group’s 
operating units. The Board of Directors provides principles for overall risk management, as well as policies covering  
specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative financial instruments, 
and the investment of excess liquidity. 

3.1.1 Foreign exchange risk
The Group operates internationally and is exposed to foreign exchange risk in multiple foreign currencies. This 
risk is particularly relevant with respect to the Swedish crown (SEK), Danish crown (DKK), Euro (EUR), Lithuanian 
litas (LTL), and US dollar (USD). Foreign exchange risk arises from future commercial transactions, recognized 
assets and liabilities and net investments in foreign operations.

To manage their foreign exchange risk arising from future commercial transactions and recognized assets and 
liabilities, entities in the Group use forward contracts. Foreign exchange risk arises when future commercial  
transactions or recognized assets or liabilities are denominated in a currency that is not the entity’s functional currency.  
 
The company has investments in foreign subsidiaries, whose net assets are exposed to foreign currency translation risk.

The table below illustrates the outstanding forward currency contracts as of 31 December 2014 and 31 December 2013.

2014 2013

Forward currency contracts
 Average 

exchange rate 
 Contract  

value 
 Contract 

value 
 Fair  

value 
 Average 

exchange rate 
 Contract  

value 
 Contract  

value 
 Fair  

value 

 NOK 
Local currency  

million 
 NOK in  
million 

 NOK in 
million  NOK

Local currency  
million 

 NOK in  
million 

 NOK in 
million 

Buy currency NOK 

Less than 3 months  -  -  -  -  1.0254  5.1  5.2  0.1 

Sell currency NOK 

Less than 3 months  1.0240  93.0  95.2  2.4  1.0143  107.0  108.5  1.1 

3 to 6 months  1.0049  5.1  5.1  0.0  1.0088  5.5  5.5 0.6

Buy currency DKK 

Less than 3 months  1.1385  600.0  683.1  45.8  -  -  -  - 

Sell currency DKK 

Less than 3 months  1.2010  59.7  71.7  -0.7  1.1295  76.0  85.9  0.1 

3 to 6 months  1.2284  1.6  2.0  0.0  1.1433  5.5  6.3 0.0

Buy currency EUR 

Less than 3 months  8.9924  8.9  80.4  -0.3  8.4856  6.2  52.8  -0.6 

3 to 6 months  9.0341  0.1  0.7  -0.0  8.4786 0.1 0.6 0.0

Sell currency EUR 

Less than 3 months  9.0264  2.8  25.4  0.1  8.5027  2.2  18.4  0.2 

Buy currency USD 

Less than 3 months  6.9831  58.7  409.7  27.8  6.1559  44.4  273.2  -3.0 

3 to 6 months  7.3113  9.1  66.4  0.5  6.2410  9.0  56.4  -1.2 

Sell currency USD 

Less than 3 months  7.1945  17.4  125.0  -0.9  6.2507  6.9  42.8 0.2
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3.1.2 Credit risk
Atea has for years had modest losses on trade debtors. New customers must be approved before they are granted  
credit. The responsibility for granting credit is decentralised to each operating unit. Credit insurance is used only 
to a small extent. The Group has no significant concentrations of credit risk, since the customer base is large 
and unrelated. Derivative counterparties and bank deposits are limited to high-credit-quality financial institutions.

3.1.3 Liquidity risk
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availability 
of funding through an adequate amount of committed credit facilities and the ability to close out market positions. 
Group Treasury aims to maintain flexibility in funding by keeping committed credit lines available.

3.1.4 Cash flow and floating interest rate risk
As of 31 December 2014 the Group had a net financial position of NOK -828.8 million (NOK -419.1 million in 2013).  
The interest rates on deposits and loans have a term of less than 12 months. As the Group has no significant  
interest-bearing assets, the Group’s income and operating cash flows are substantially independent of changes 
in market interest rates. The Group’s interest rate risk arises from borrowings. Borrowings issued at floating rate 
of interest expose the Group’s cash flow to interest rate risk. Part of the long term financing has fixed interest 
rate for the whole period.
 
 

3.2 Accounting for derivative financial instruments and hedging activities
The Group hedge accounts the fair value of financial instruments for cases where the requirements in accordance 
with IAS 39 are satisfied. Change in carrying amount of financial contracts that are temporarily entered under other 
comprehensive income totals NOK -17.7 million as of 31 December 2014 (NOK 2.2 million in 2013). Change in fair 
value of other financial instruments is entered immediately in the income statement. For all financial instruments 
the carrying amount is equal to the fair value. The nominal value less impairment provision of trade receivables 
and payables are assumed to correspond to their fair values.

3.3 Capital management
The Group manages its capital to secure the ongoing operations of the companies in the Group and to maximise 
the shareholders’ return. This is accomplished through a healthy balance between liabilities, equity and earnings. 
Atea assesses its operational gearing (net interest-bearing liabilities/operating profit before depreciation) and 
the Group’s equity ratio on an ongoing basis.

The Group’s target is to have an equity ratio of 20 % or more and maximum operational gearing of 2.5. At the end 
of 2014 the Group had an equity ratio of 28.0 % (31.4 % in 2013) and operational gearing of 0.8 (0.6 in 2013).

3.4 Sensitivity analysis
The Group has identified market risk (foreign exchange risk, primarily with respect to SEK, DKK, EUR, LTL and 
USD) and floating interest rate risk as the two most important risk factors it is exposed to. The tables below illustrate  
how fluctuations in these two risks will affect the Group’s earnings and equity after tax.
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Sensitivity analysis 2014:  Interest rate risk  Foreign currency risk

+ 200 bp 1) - 200 bp 1) + 10 % - 10 %

NOK in million  Amount 
 Effect on 

profit/loss 
 Other effects 

on equity 
 Effect on 

profit/loss 
 Other effects 

on equity  Amount 
 Effect on 

profit/loss 
 Other effects 

on equity 
 Effect on 

profit/loss 
 Other effects 

on equity 

Financial assets 2) 

-NOK  487.3  9.7  -  -9.7  -  -116.0  -11.6  -  11.6  - 

-SEK  -56.6  -1.1  -  1.1  -  722.6  1.0  71.3  -1.0  -71.3 

-DKK  111.7  2.2  -  -2.2  -  160.8  -8.2  24.3  8.2  -24.3 

-EUR  109.6  2.2  -  -2.2  -  59.5  6.0  -  -6.0  - 

-USD  -73.2  -1.5  -  1.5  -  277.9  27.8  -  -27.8  - 

-LTL  3.9  0.1  -  -0.1  -  -  -  -  -  - 

Effect on financial assets before tax  11.7  -  -11.7  -  14.9  95.6  -14.9  -95.6 

Tax expense (27 %)  -3.3  -  3.3  -  -4.2  -26.8  4.2  26.8 

Effect on financial assets after tax  8.4  -  -8.4  -  10.7  68.8  -10.7  -68.8 

Financial liability items 3) 

-NOK  575.8  -11.5  -  11.5  -  -  -  -  -  - 

-SEK  -73.4  1.5  -  -1.5  -  -  -  -  -  - 

-DKK  876.8  -17.5  -  17.5  -  -  -  -  -  - 

-EUR  1.8  -0.0  -  0.0  -  -  -  -  -  - 

-LTL  30.9  -0.6  -  0.6  -  -  -  -  -  - 

Effect on financial assets before tax  -28.2  -  28.2  -  -  -  -  - 

Tax expense (27 %)  7.9  -  -7.9  -  -  -  -  - 

Effect on financial assets after tax  -20.3  -  20.3  -  -  -  -  - 

Total increase/reduction  -11.9  -  11.9  -  10.7  68.8  -10.7  -68.8 

1) Basis points.
2) Consists of cash and cash equivalents, loans and derivative contracts (forward currency contracts).
3) Consists of liabilities.

63 ATEA ASA ANNUAL REPORT 2014



Sensitivity analysis 2013:  Interest rate risk  Foreign currency risk

+ 200 bp 1) - 200 bp 1) + 10 % - 10 %

NOK in million  Amount 
 Effect on 

profit/loss 
 Other effects 

on equity 
 Effect on 

profit/loss 
 Other effects 

on equity  Amount 
 Effect on 

profit/loss 
 Other effects 

on equity 
 Effect on 

profit/loss 
 Other effects 

on equity 

Financial assets 2)

-NOK  305.5  6.1  -  -6.1  -  -112.5  -11.3  -  11.3  - 

-SEK  -80.3  -1.6  -  1.6  -  802.8  0.4  79.8  -0.4  -79.8 

-DKK  610.9  12.2  -  -12.2  -  383.5  -12.0  50.4  12.0  -50.4 

-EUR  -120.7  -2.4  -  2.4  -  281.5  7.9  20.2  -7.9  -20.2 

-USD  24.6  0.5  -  -0.5  -  311.4  31.1  -  -31.1  - 

-LTL  -13.4  -0.3  -  0.3  -  -  -  -  -  - 

-LVL  19.1  0.4  -  -0.4  -  -  -  -  -  - 

 Effect on financial assets before tax  14.9  -  -14.9  -  16.2  150.4  -16.2  -150.4 

 Tax expense (28 %)  -4.2  -  4.2  -  -4.5  -42.1  4.5  42.1 

 Effect on financial assets after tax  10.7  -  -10.7  -  11.7  108.3  -11.7  -108.3 

Financial liability items 3)

-NOK  443.3  -8.9  -  8.9  -  -  -  -  -  - 

-SEK  49.3  -1.0  -  1.0  -  -  -  -  -  - 

-DKK  654.0  -13.1  -  13.1  -  -  -  -  -  - 

-EUR  18.3  -0.4  -  0.4  -  -  -  -  -  - 

-LTL  -  -  -  -  -  -  -  -  -  - 

-LVL  -  -  -  -  -  -  -  -  -  - 

Effect on financial assets before tax  -23.3  -  23.3  -  -  -  -  - 

Tax expense (28 %)  6.5  -  -6.5  -  -  -  -  - 

Effect on financial assets after tax  -16.8  -  16.8  -  -  -  -  - 

Total increase/reduction  -6.0  -  6.0  -  11.7  108.3  -11.7  -108.3 

1) Basis points.
2) Consists of cash and cash equivalents, loans and derivative contracts (forward currency contracts).
3) Consists of liabilities.
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NOTE 4 –  CRITICAL ESTIMATES AND JUDGMENTS IN 
APPLYING THE ENTITY’S ACCOUNTING POLICY

When applying the entity’s accounting policies the management makes judgments that have significant effects 
on the amounts recognized in the financial statements. Estimates and judgments are continually evaluated and 
are based on historical experience and other factors, including expectations of future events that are believed to 
be reasonable under the circumstances. Actual results can differ from estimates.

The main estimates and assumptions that have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year are specified below. Important and critical judgments  
in applying the entity’s accounting policies are also specified.

Impairment of goodwill/intangible assets and other fixed assets
The most important estimates and assumptions that have a significant risk of causing a material adjustment to 
the carrying amounts of assets and liabilities within the next financial year are related to impairment assessment 
of goodwill and other fixed assets. The book value of goodwill as of 31 December 2014 is NOK 3,588.4 million,  
other intangible assets is NOK 368.8 million, and property, plant and equipment is NOK 613.0 million. The  
management has used best estimates when determining the depreciation period for intangible assets and other 
depreciable assets.

Goodwill has an indefinite useful life and is tested annually for impairment. Assets that are subject to amortization  
are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount 
may not be recoverable. The assessment of impairment for 2014 indicates that even with the use of conservative  
estimates with regard to future cash flows and discount rates, the book value of any of the assets will not exceed 
the recoverable amounts.

Recoverable amounts of cash-generating units are determined based on judgments of fair values less costs to 
sell or value-in-use estimates.

Deferred tax
The recognition of deferred tax assets and liabilities requires that judgment being exercised. Atea recognizes de-
ferred tax assets on its balance sheet when it has been deemed adequately probable that the operations in the 
individual country will generate a taxable profit that the tax loss carry forward can be used to offset. Taking into  
account the historical losses and cyclical nature, future earnings are not deemed probable until the individual company  
has actually reported a taxable profit for a period. In calculating the tax asset that is to be recognized, the expected  
profit is only taken into account for a limited future period. This period has been defined as 5 years for 2014. 
At the end of 2014 deferred tax assets of NOK 546.4 million (NOK 557.6 million for 2013) were recognized.  
NOK 517.6 million of deferred tax assets is related to tax loss carry forward.

Revenue recognition
The Group uses the percentage-of-completion method in accounting for fixed-price projects and service contracts. 
Use of the percentage-of-completion method requires the Group to estimate the services performed to date as 
a proportion of the total services to be performed.

Trade receivables
There is no concentration of credit risk with respect to trade receivables, as the Group has a large number of 
customers spread across several countries.

Accounting provisions
In connection with accounting provisions, the Group uses estimates for (1) how probable settlement of the obligation  
is and (2) the size of the provisions to reflect Atea’s risk arising from the transaction.

NOTE 5 – SEGMENT INFORMATION

Atea is present in 90 cities in Norway, Sweden, Denmark, Finland, and the Baltic countries of Lithuania, Latvia and 
Estonia, with approximately 6,500 employees. For management and reporting purposes, the Group is organized  
within these geographical areas. The performance of these geographical areas are evaluated on a regular basis 
by Atea’s Senior Management Group. 

In addition to the geographical areas, the Group operates Shared Services functions (Atea Logistics and Atea Global 
Services) and central administration. These costs are reported separately as Group Shared Service and Group cost.

Transfer prices between operating segments are on arm’s length basis in a manner similar to transactions with 
third parties.
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2014:

NOK in million Norway Sweden Denmark Finland The Baltics
Shared  

services
Group cost / 
eliminations Total

Operating revenue  6,806.5  8,893.0  6,503.6  1,707.2  791.6  4,267.3  -4,380.7  24,588.4 

Operating expenses and Cost of goods sold  6,535.4  8,638.1  6,143.1  1,680.3  759.8  4,229.1  -4,326.9  23,658.9 

Depreciation and amortization  67.5  64.4  167.9  11.8  24.3  9.2  0.4  345.6 

Operating profit/(loss)  203.6  190.4  192.6  15.0  7.4  29.0  -54.2  583.8 

Net financial items  -73.2 

Profit(/loss) before tax from continued operations  510.6 

Number of full-time employees at 31 December  1,637  1,870  1,537  326  563  559  12  6,504 

2013:

NOK in million Norway Sweden Denmark Finland The Baltics
Shared  

services
Group cost / 
eliminations Total

Operating revenue  6,569.5  7,952.1  5,608.7  1,396.0  678.1  3,844.3  -3,952.8  22,095.8 

Operating expenses and Cost of goods sold  6,359.8  7,761.7  5,332.5  1,392.9  639.7  3,812.1  -3,903.5  21,395.1 

Depreciation and amortization  73.2  55.3  172.3  16.2  21.3  7.1  0.2  345.7 

Operating profit/(loss)  136.5  135.0  103.9  -13.0  16.9  25.1  -49.6  354.9 

Net financial items  -48.5 

Profit/(loss) before tax from continued operations  306.4 

Number of full-time employees at 31 December  1,612  1,865  1,364  354  565  509  11  6,280 

2014:

NOK in million Norway Sweden Denmark Finland The Baltics
Shared  

services
Group cost / 
eliminations Total

Assets  3,412.6  2,983.2  3,974.6  198.7  288.5  872.6  902.1  12,632.3 

Liabilities  2,383.1  3,238.3  3,445.3  421.6  249.5  729.4  -1,392.8  9,074.5 

Investments from PPE and Intangible assets  83.7  31.0  211.1  8.0  24.2  15.4  1.7  375.2 

2013:

NOK in million Norway Sweden Denmark Finland The Baltics
Shared  

services
Group cost / 
eliminations Total

Assets  3,206.1  2,854.4  2,627.3  268.3  204.6  790.7  1,236.0  11,187.4 

Liabilities  2,026.4  3,233.4  2,587.4  492.2  174.5  662.0  -1,521.2  7,654.6 

Investments from PPE and Intangible assets  87.8  91.5  224.1  8.0  22.5  14.0  1.1  449.1 
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Operating revenues by category:

NOK in million 2014 2013

Product revenue  19,575.9  17,315.0 

Services revenue  5,011.9  4,774.9 

Other income  0.6  5.9 

Total revenue  24,588.4  22,095.8 

NOTE 6 –  INVESTMENTS IN ASSOCIATED COMPANIES

The Group had one associated company as at 31 December 2014, The investment in the associated company is 
not considered material for the Group.

Entity Country Industry
Owner- 

ship interest

Konsertsystemer LLB AS Norway Events and concert systems 55 %

Associates are recognized on the balance sheet using the equity method. Atea owns 55 percent of the shares and 
voting rights in Konsertsystemer LLB AS. According to the shareholder’s agreement, a 67  percent Board majority 
is required for major decisions. Atea does not have the right to elect more than 2 out of 5 Board members. For this 
reason, it is concluded that the Group does not have control over Konsertsystemer LLB AS.
 

Reconsiliation of summmarised 
financial information

Konsertsystemer  
LLB AS

Book value at 1 January 2014  - 

Investments/disposals  8.4 

Share of profit after tax 2014  0.2 

Book value at 31 December 2014  8.5 
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NOTE 7 – PROPERTY, PLANT AND EQUIPMENT

NOK in million
Buildings and 

property Land
Vehicles and  

office machines
Furniture  

and fittings
Computer 

equipment Total

Acquisition cost

Accumulated value at 1 January 2013  30.1  0.4  81.4  192.4  656.6  961.0 

Changes from prior years  -  -  -  -  0.2  0.2 

Additions

Ordinary additions  40.8  16.1  5.9  34.3  247.7  344.8 

Business combinations  -  -  0.6  3.6  5.0  9.2 

Disposals 1)  -5.0  -0.3  -8.2  -6.7  -28.7  -49.0 

Currency translation effects  1.5  0.1  11.4  18.2  64.1  95.3 

Accumulated value at 31 December 2013  67.4  16.3  91.3  241.8  944.8  1,361.6 

Changes from prior years  -  -  -  -  -  - 

Additions

Ordinary additions  18.3  -  20.9  6.8  223.2  269.2 

Business combinations  -  -  7.0  1.0  31.4  39.4 

Disposals 1)  -  -  -2.8  -1.3  -11.4  -15.6 

Currency translation effects  3.9  1.3  7.0  6.3  46.0  64.6 

Accumulated value at 31 December 2014  89.6  17.6  123.4  254.6  1,234.1  1,719.4 

1) Gain/loss on the disposal of property, plant and equipment accounted for insignificant amounts in 2013 and 2014.
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NOK in million

Buildings 
and  

property Land

Vehicles 
and office 
machines

Furniture 
and fittings

Computer 
equipment Total

Accumulated depreciation and write-downs

Accumulated value at 1 January 2013  -20.5  -  -65.1  -120.4  -423.9  -630.0 

Changes from prior years  -  -  -  -  -  - 

Depreciation  -1.4  -  -9.3  -19.5  -151.6  -181.8 

Business combinations  -  -  -  -1.3  -2.5  -3.8 

Disposals 1)  1.3  -  7.4  5.9  28.2  42.8 

Currency translation effects  -0.4  -  -8.7  -12.1  -46.7  -68.0 

Accumulated value at 31 December 2013  -21.0  -  -75.7  -147.4  -596.6  -840.7 

Changes from prior years  -  -  -  -  -  - 

Depreciation  -2.0  -   -7.9  -19.0  -177.3  -206.2 

Business combinations  -   -   -4.1  -0.7  -11.8  -16.6 

Disposals 1)  -   -   1.8  1.0  6.4  9.2 

Currency translation effects  -0.4  -   -6.3  -3.9  -41.1  -51.7 

Accumulated value at 31 December 2014  -23.4  -  -92.3  -170.1  -820.5  -1,106.2 

Accumulated value at 1 January 2013  -  -  -  -0.2  -0.4  -0.6 

Write-downs  -  -  -  -  -  - 

Currency translation differences write-down  -  -  -  -0.0  -0.0  -0.1 

Accumulated value at 31 December 2013  -  -  -  -0.2  -0.4  -0.6 

Write-downs  -  -  -  0.1  0.4  0.5 

Currency translation differences write-down  -  -  -  -  -  - 

Accumulated value at 31 December 2014  -  -  -  -0.1  -  -0.1 

Acquisition cost  67.4  16.3  91.3  241.8  944.8  1,361.6 

Accumulated depreciation and write downs  -21.0  -  -75.7  -147.6  -597.1  -841.4 

Accumulated value at 31 December 2013  46.4  16.3  15.5  94.2  347.8  520.2 

Acquisition cost  89.6  17.6  123.4  254.6  1,234.1  1,719.4 

Accumulated depreciation and write downs  -23.4  -  -92.3  -170.2  -820.5  -1,106.4 

Accumulated value at 31 December 2014  66.2  17.6  31.2  84.4  413.6  613.0 

1) Gain/loss on the disposal of property, plant and equipment accounted for insignificant amounts in 2013 and 2014.

Financial leases:
Computer equipment acquired through financial leases, where all the risk and control rests 
essentially with the Group, includes the following:

NOK in million 2014 2013

Recognized historical cost of financial leases  529.0  347.5 

Accumulated depreciation  -278.0  -167.5 

Book value at 31 December  250.9  180.0 

Vehicles acquired through financial leases, where all the risk and control rests essentially 

with the Group, includes the following:

NOK in million 2014 2013

Recognized historical cost of financial leases  20.6  15.2 

Accumulated depreciation  -10.0  -7.9 

Book value at 31 December  10.6  7.4 

The maturity of the financial leases are presented in Note 14.

Operating leases:
The future minimum lease payments under non-cancellable operating leases are as follows: 
 

2014

Maturity  
within 
1 year 1-5 years

Maturity  
after more 

than 5 years

Payment for leased premises (gross)  156.5  550.7  105.1 

Subleasing of premises  25.5  -17.8  0.2 

Net payments after deduction of subleasing  182.0  532.9  105.3 

Other leases  64.8  58.7  - 

Total future lease payments  246.9  591.7  105.3 

2013

Payment for leased premises (gross)  147.6  543.4  156.3 

Subleasing of premises  6.6  7.7  -0.6 

Net payments after deduction of subleasing  154.2  551.1  155.7 

Other leases  82.3  53.4  - 

Total future lease payments  236.5  604.5  155.7 
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NOTE 8 – GOODWILL AND INTANGIBLE ASSETS

NOK in million Goodwill

Contracts 
and  

customer  
relationships

Computer 
software 

and rights 

Total other 
intangible  

assets

Acquisitions

Accumulated value at 1 January 2013  2,832.5  418.4  557.6  976.0 

Changes from prior years  -  -  -0.3  -0.3 

Additions

Ordinary additions  -  -  104.3  104.3 

Business combinations (see Note 26)  56.7  29.7  2.3  32.0 

Disposals 1)  -  -  -28.8  -28.8 

Currency translation effects  243.2  46.0  58.9  105.0 

Accumulated value at 31 December 2013  3,132.4  494.0  694.0  1,188.0 

Changes from prior years  -  -  0.9  0.9 

Additions

Ordinary additions  -  -  106.0  106.0 

Business combinations (see Note 26)  338.6  92.5  -  92.5 

Disposals 1)  -  -  -38.1  -38.1 

Currency translation effects  117.4  21.0  35.1  56.1 

Accumulated value at 31 December 2014  3,588.4  607.5  798.0  1,405.5 

Accumulated amortization and write-downs

Accumulated value at 1 January 2013  -  -314.0  -331.6  -645.6 

Changes from prior years  -  -  -0.3  -0.3 

Amortization  -  -64.7  -99.0  -163.6 

Business combinations (see Note 26)  -  -  -  - 

Disposals 1)  -  -  27.8  27.8 

Currency translation effects  -  -34.1  -29.5  -63.6 

Accumulated value at 31 December 2013  -  -412.7  -432.6  -845.3 

Changes from prior years  -  -  -0.4  -0.4 

Amortization  -  -45.0  -94.4  -139.3 

Business combinations (see Note 26)  -  -  -  - 

Disposals 1)  -  -  15.7  15.7 

Currency translation effects  -  -20.1  -18.8  -38.9 

Accumulated value at 31 December 2014  -  -477.7  -530.5  -1,008.2 

NOK in million Goodwill

Contracts 
and  

customer  
relationships

Computer 
software 

and rights 

Total other 
intangible  

assets

Accumulated value at 1 January 2013  -  -  -0.1  -0.1 

Write-downs  -  -  -17.1  -17.1 

Disposals, write-down  -  -  -  - 

Currency translation differences write-down  -  -  -  - 

Accumulated value at 31 December 2013  -  -  -17.2  -17.2 

Write-downs  -  -  -4.1  -4.1 

Disposals, write-down  -  -  -5.8  -5.8 

Currency translation differences write-down  -  -  -1.4  -1.4 

Accumulated value at 31 December 2014  -  -  -28.4  -28.4 

Acquisition cost  3,132.4  494.0  694.0  1,188.0 

Accumulated amortization and write-downs  -  -412.7  -449.8  -862.5 

Book value at 31 December 2013  3,132.4  81.3  244.2  325.6 

Acquisition cost  3,588.4  607.5  798.0  1,405.5 

Accumulated amortization and write-downs  -  -477.7  -558.9  -1,036.7 

Book value at 31 December 2014  3,588.4  129.8  239.0  368.8 

1) Gain/loss on the disposal of property, plant and equipment accounted for insignificant amounts in 2013 and 2014.

Allocations of goodwill

NOK in million 2014 2013

Norway 1,067.5 1,017.3

Sweden 646.1 637.7

Denmark 1,534.6 1,162.2

Finland 161.9 149.9

The Baltics 178.2 165.3

Total 3,588.4 3,132.4
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Acqusitions made in 2014 are described in Note 26. The Group does not have any significant research expenses. 
Development costs related to internal systems are capitalised in the balance sheet with NOK 56.2 million  
(NOK 49.4 million in 2013).

Goodwill impairment test

Goodwill and other assets are allocated to the Group’s cash-generating units. Atea allocates goodwill to the  
actual country of operation (segment) where the operations are located.

Goodwill has an indefinite useful life and is not amortized, but impairment losses are recognized if the recoverable  
amount is less than the cost price. 

Recoverable amounts for cash-generating units are estimated based on calculating the asset’s value in use.  
Cash flow forecasts are used based on the budget for revenues, product/service mix, profit margins, costs and 
capital employment. Budgeted revenue growth for the period 2015-2018 varies between 1.2 - 3.1 percent 1),  
depending on the geographic market. Cash flows beyond these five years are based on an expected growth rate 
of 1.4 - 3.4 percent for an indefinite period. 1)

Risk is taken into account through a discount rate that reflects the weighted average cost of capital (WACC) for 
the individual cash-generating units.

WACC ( Weighted Average Cost of Capital) used 2):
2014 2013

Norway 8.7 % 9.1 %

Sweden 7.3 % 8.0 %

Denmark 7.2 % 7.7 %

Finland 6.9 % 7.3 %

The Baltics 3) 7.9 % 8.9 %

1) Determined primarily by external market analyses.
2) At 30 September 2014 and 2013.
3) Volume-weighted average for Estonia, Latvia and Lithuania.

NOTE 9 – TRADE AND OTHER RECEIVABLES

NOK in million 2014 2013

 Provisions for bad debts at 1 January  -18.0  -24.9 

 Additional provisions  -5.5  2.0 

 Used provisions  0.3  0.4 

 Amount written off as uncollectable  0.7  1.9 

 Amount collected during the year  2.2  4.4 

 Foreign exchange effect on bad debts  -0.8  -1.8 

 Provisions for bad debts at 31 December  -21.1  -18.0 

 Trade receivables  5,517.1  4,769.2 

 Provisions for bad debts  -21.1  -18.0 

 Book value of trade receivables  5,496.0  4,751.3 

Prepaid expenses  547.4  481.0 

Other current receivables  229.4  209.2 

Other receivables  776.8  690.2 

Total trade receivables and other current receivables  6,272.7  5,441.5 

Other long-term receivables  0.1  0.3 

Total other long-term receivables  0.1  0.3 

 
There is no concentration of credit risk with respect to trade receivables, as the Group has a large number of 
customers spread across several countries. Maximum exposure to receivables corresponds to NOK 5,496.0 million  
(NOK 4,751.3 million in 2013).

The Group has a maximum limit of NOK 1,000 million (NOK 1,000 million in 2013) through a factoring agreement.  
All trade receivables have been pledged as security for this facility. See Note 14 for additional information.
 
The Group has recognized a loss of NOK 3.5 million related to trade receivables in 2014.
In 2013 a reversal of provision of NOK 7.3 million was recognized. 
 
See otherwise Note 3.1.2 with regard to credit risk. 
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 Maturity analysis for trade receivables not due:

NOK in million 2014 2013

Non-due < 30  4,959.0  4,303.9 

Non-due 31-90  88.6  76.3 

Non-due > 91  18.0  15.9 

Total  5,065.6  4,396.1 

 Maturity analysis for trade receivables due:

NOK in million 2013 2012

Maturity < 30 days  401.9  298.8 

Maturity 31-90 days  54.0  60.4 

Maturity > 91 days  -4.4  13.9 

Total  451.5  373.1 

NOTE 10 – INVENTORIES

NOK in million 2014 2013

Provision for write-downs at 1 January  -52.7  -42.7 

Additional provisions  -3.6  -9.1 

Used provisions  2.5  1.6 

Foreign exchange effects on inventory write-downs  -1.6  -2.5 

Provision for write-downs at 31 December -55.4 -52.7 

Cost of inventories  687.5  515.2 

Accumulated provisions for write-downs  -55.4  -52.7 

Book value at 31 December  632.2  462.5 

Write-down of inventories recognized as an expense and included in cost of  
goods sold  1.4  10.5 

Inventory of spare parts are written-down over the average lenght of service contracts.

NOTE 11 – LIQUIDITY RESERVE

NOK in million 2014 2013

Cash and cash equivalents

Cash in hand and on deposit 582.8 745.8 

Unrestricted cash 582.8 745.8 

Unutilized short-term borrowing facilities 1,000.0  1,110.0 

Short-term overdraft facility 860.0  787.7 

Draft limitation, financial covenant 1)  -815.1  -1,317.8 

Liquidity reserve  1,627.7  1,325.7 

Loan facilities

Long term bank loan (see Note 14)  606.8  561.9 

  -of which utilized  606.8  561.9 

Unsecured bond loan (see Note 14)  300.0  300.0 

  -of which utilized  300.0  300.0 

Short-term overdraft facility (see Note 14)  860.0  900.0 

  -of which utilized  -   112.3 

Short-term overdraft facility (see Note 14)  200.0  200.0 

  -of which utilized  200.0  90.0 

Disposable on short-term overdraft facility (see Note 14)  1,000.0  1,000.0 

  -of which utilized  -   -  

 
1) Limited by a debt bond covenant ratio in 2014 and 2013 of 2.5 (net debt/last twelve months pro forma EBITDA).
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NOTE 12 – PAID-IN EQUITY, OPTIONS AND SHAREHOLDERS

 
Number of shares Share capital

Issued
Treasury 

shares Issued
Treasury 

shares
Share  

premium
Total paid-in  

equity

Whole figures Whole figures NOK in million NOK in million NOK in million NOK in million

At 1 Jan 2013 101,251,020 -73,601 1,012.5 -0.7 766.3 1,778.1

Transferred to  
Other paid-in capital  -   -  - - -766.3 -766.3

Issue of share capital 1,930,000  -  19.3 - 61.1 80.4

At 31 Dec 2013 103,181,020 -73,601 1,031.8 -0.7 61.1  1,092.2 

At 1 Jan 2014 103,181,020 -73,601 1,031.8 -0.7 61.1 1,092.2

Issue of share capital 987,144  -  9.9  -  37.8 47.6

At 31 Dec 2014 104,168,164 -73,601 1,041.7 -0.7 98.9 1,139.8

The total number of outstanding ordinary shares in Atea ASA at 31 December 2014 was 104,168,164 shares 
with nominal value of NOK 10 per share (103,181,020 in 2013). All the shares have equal rights. All the shares 
issued by the company are fully paid.

Treasury shares
Atea ASA holds 73,601 treasury shares at 31 December 2014 (73,601 at 31 December 2013).

Share options
Share options have been allotted to the management and selected employees. Each share option allows  
for the subscription of one share in Atea ASA. The fair value of the options is calculated when they are allotted  
and expensed over the vesting period. A cost of NOK 20.3 million has been charged as an expense in the income  
statement in 2014 relating to the share option programmes (NOK 14.9 million in 2013). In addition, National  
Insurance contribution expenses of NOK 7.8 million have been charged as an expense in 2014 (NOK 2.4  
million in 2013) .

2014 2013

Number of 
options

Weighted  
average  
exercise 

price
Number of 

options 

Weighted  
average  
exercise 

price

Whole figures NOK Whole figures NOK

Outstanding at 1 Jan  3,365,669 52  2,690,337 43

Granted  1,495,000 57  2,716,000  57

Exercised  -987,144 48  -1,930,000 42

Lapsed/terminated  -156,334 53  -73,001 50

Expired  -38,000 52  -37,667 41

Outstanding at 31 Dec  3,679,191 49  3,365,669 52

Vested options  339,486 47  183,666 42

 
A total of 1,495,000 share options were granted in 2014 (2,716,000 share options granted in 2013). The weighted  
average value of the share options granted in 2014 was NOK 13.50 (NOK 12.00 in 2013). The share options  
were valued by a third party according to the Black-Scholes valuation model. The conditions for exercising the  
different share option programmes are set for each programme on an individual basis.

Terms of the outstanding options are as follows:

Outstanding Exercised

Exercise price

Outstanding 
options at  

31 Dec 2014

Weighted  
average  

contractual life

Weighted  
average  

exercise price 

Vested  
options at  

31 Dec 2014

Weighted  
average  

exercise price 

Whole figures Year NOK Whole figures NOK

25,00 - 30,00 210,000 2.9 29

30,00 - 35,00  -   -   -   -   -  

35,00 - 40,00  -   -   -   -   -  

40,00 - 45,00  -   -   -   -   -  

45,00 - 50,00 2,105,855 2.1 47 336,153 47

50,00 - 55,00 1,056,668 2.8 52 3,333 51

55,00 - 60,00 6,668 0.2 57  -   -  

60,00 - 300,000 3.3 68  -   -  

Total 3,679,191 2.4 49 339,486 47

73 ATEA ASA ANNUAL REPORT 2014



Variables in the model for the allotment of options in 2014:

 Weighted average share price at the time of allotment (NOK)  61 

 Weighted average exercise price (NOK)  57 

 Weighted average fair value (NOK)  14 

 Weighted average volatility 27%

 Weighted average risk-free interest rate 1.6%

 Weighted average expected life (years) 2.5 

Principal shareholders:

10 largest shareholders at 31 December 2014 1) Shares %

Systemintegration APS 2)  25,112,363 24.1

State Street Bank & Trust Co. 3)  8,516,373 8.2

Folketrygdfondet  5,793,527 5.6

RBC Investor Services Trust 3)  4,575,501 4.4

JPMorgan Chase Bank N.A 3)  3,223,217 3.1

JPMorgan Chase Bank N.A London 3)  3,042,125 2.9

JPMorgan Chase Bank N.A London 3)  2,865,565 2.8

The Northern Trust CO.  2,490,969 2.4

Skandinaviske Enskilda Banken AB 3)  2,382,021 2.3

State Street Bank & Trust Co. 3)  2,244,789 2.2

Other  43,921,714 42.2

Total number of shares  104,168,164 100.0

Number of shareholders:  7,104 

Percentage of foreign shareholders: 80%

1) Source: Norwegian Central Securities Depository (VPS).
2) Includes shares owned by Ib Kunøe.
3) Includes client accounts.

Shares and options owned by key employees and board members at 31 December 2014

Key employees in the Atea Group Shares 1) Options
Maturity date 

for options

Steinar Sønsteby CEO of Atea ASA  -   800,000 30 Nov. 2017

Robert Giori CFO of Atea ASA  -   200,000 28 Feb. 2018

Dag Fodstad Managing Director of Atea AS (Norway)  9,000  63,334 28 Feb. 2016

Carl-Johan Hultenheim Managing Director of Atea AB (Sweden)  7,000  66,667 28 Feb. 2015

Morten Felding Managing Director of Atea A/S (Denmark)  -   200,000 30 Nov. 2017

Juha Sihvonen Managing Director of Atea Oy (Finland)  -   100,000 9 Dec. 2017

Arunas Bartusevicius Managing Director of Atea Baltic UAB  23,587  66,667 28 Feb. 2017

Board Members of Atea ASA

Ib Kunøe Board Chairman  25,430,063  -  - 

Morten Jurs Member of the Board  -   -  - 

Sven Madsen Member of the Board  117,500  -  - 

Lisbeth Toftkær Kvan Member of the Board  -   -  - 

Marthe Dyrud Member of the Board (employee elected)  6,500  -  - 

Truls Berntsen Member of the Board (employee elected)  -   -  - 

1) Direct and indirect ownership.

Share option allotment, redemption and holdings for key employees:

Holdings at 
1 Jan 2014

Allotted 
in 2014

Exersised 
in 2014

Holdings at 
31 Dec 2014

Exercise 
price (NOK)

Steinar Sønsteby  150,000  650,000  -   800,000  50.70 

Robert Giori  -   200,000  -   200,000  66.00 

Dag Fodstad  126,667  -   -63,333  63,334  50.50 

Carl-Johan Hultenheim  133,334  -   -66,667  66,667  49.60 

Morten Felding  -   200,000  -   200,000  52.75 

Juha Sihvonen  -   100,000  100,000  72.00 

Arunas Bartusevicius  100,000  -   -33,333  66,667  47.25 

74 ATEA ASA ANNUAL REPORT 2014



NOTE 13 –  TRADE PAYABLES AND OTHER CURRENT 
LIABILITIES

NOK in million 2014 2013

Trade payables  4,681.1  3,847.4 

Public duties payable  578.5  514.1 

Prepayments from customers  569.0  515.5 

Accrued holiday payments  442.4  407.7 

Deferred income  316.3  255.9 

Other accr. expenses (supplier of goods)  153.3  187.2 

Other current liabilities  357.3  321.1 

Total other current liabilities  2,416.9  2,201.5 

Total trade payables and other current liabilities  7,098.0  6,048.9 

Maturity analysis trade payable:

NOK in million 2014 2013

Due < 30  3,867.5  3,031.8 

Due 31-90  808.1  819.6 

Due > 91  5.6  -4.0 

Total  4,681.1  3,847.4 

NOTE 14 –  BORROWINGS

NOK in million 2014 2013

Long-term loans

Long-term interest-bearing loans 922.8 880.6 

Financial leases expiring more than one year in the future 198.0 138.1 

Total long-term loans 1,120.8 1,018.7 

Short-term loans

Short-term interest-bearing loans 218.0 98.8 

Financial leases expiring less than one year in the future 73.2 47.3 

Total short-term loans 291.2 146.2 

Total loans 1,411.9 1,164.8 

Borrowings include no secured liabilities end of 2014 or 2013.

Long-term bank loan, DKK 500 million
The loan was entered into in June 2013 and arranged by Nordea Bank, Denmark. Maturity is June 2018. The loan 
is secured by a down stream guarantee by Atea ASA. The facility is classified as long-term debt.

Unsecured bond loan, NOK 300 million
The loan was entered into in June 2013 and arranged by Norsk Tillitsmann. Maturity is June 2018. The loan is listed  
on Oslo Stock Exchange and was traded as of September 2013. The facility is classified as long-term debt.

Financial covenant
The financial covenant which applies to the above bond facility is a Leverage Ratio for the Group of 2.5x. Leverage  
Ratio means the ratio of Net Interest Bearing Debt to EBITDA. EBITDA in this calculation is pro forma, i.e. adjusted  
for acquisition of businesses, and sale of existing business units in the Group. The financial covenant is measured 
end of each quarter. The Group is compliant with the covenant at the balance date.

Acquisition facility
The Group has an acquisition facility of NOK 200.0 million provided by Nordea Bank Norge ASA. As of 31 December  
2014 NOK 200.0 million was drawn on the facility. This facility was established during 2013. The loan is secured 
by a down stream guarantee by Atea ASA. Draft on the facility is classified as short-term debt. The facility has 
standard terms and conditions.
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Factoring facility
The Group has a factoring facility agreement with Nordea Finans in Norway, Sweden and Denmark for the factoring  
of the Group’s trade receivables. The Group can borrow up to a maximum of 80 percent of the outstanding trade  
receivables through this agreement. The factoring limit for the Group as a whole was NOK 1,000.0 million in total  
as of 31 December 2014. The actual drawdown available based on this agreement is based on the size of the trade 
receivables. As of 31 December 2014 the total drawdown available under this facility was NOK 1,000.0 million. 
Drawings on the facility are classified as short-term debt.

Trade receivables in Atea AS, Atea Sverige AB and Atea A/S up to NOK 1,250.0 million are pledged as security 
for the facility. The loan is secured by a down stream guarantee by Atea ASA. The facility has standard terms and 
conditions for this type of financing. 

Overdraft facility
The Group has an overdraft facility of NOK 860.0 million provided by Nordea Bank Norge ASA. None of this  
facility had been utilized at 31 December 2014. The loan is secured by a down stream guarantee by Atea ASA. 
Amounts drawn on this facility are classified as short-term debt. The facility has standard terms and conditions 
for this type of financing.

The Group is exposed to interest rate changes with respect to loans based on the 
following repricing structure: 

NOK in million 2014 2013

6 months or less  254.6  122.5 

6-12 months  36.6  23.7 

1-5 years  1,120.8  1,018.7 

Total 1,411.9 1,164.8 

Interest on the date of the balance sheet was as follows:

NOK in million 2014 2013

Long-term loans

Bank loan 2.5 % 2.6 %

Bond 3.6 % 3.8 %

Other loans - 3.1 %

Financial leases - duration more then 1 year 2.5 % 3.1 %

Short-term loans

Acquisition facility 2.9 % 3.1 %

Factoring facility 1.8 % 2.2 %

Cash credit 1.7 % 3.0 %

Other loans - 2.1 %

Last year instalments for financial leases 2.5 % 2.1 %

Average weighted interest rate 2.2% 2.7%

Maturity analysis for loans 2014 1) 

NOK in million
 Less than 

1 month 
 1-3  

months 
 3 months 

to 1 year 
 1-5  

years  Total 

 Financial leases  24.4  24.4  24.4  198.0  271.2 

 Long-term financing  -   -   -   922.8  922.8 

 Short-term financing  -   -   218.0  -   218.0 

 Other interest-bearing loans  -   -   -   -   -  

 Total  24.4  24.4  242.4  1,120.8  1,411.9 

1) Includes interest payable.

Maturity analysis for loans 2013 1)

NOK in million
 Less than 

1 month 
 1-3  

months 
 3 months 

to 1 year 
 1-5  

years  Total 

 Financial leases  15.8  15.8  15.8  138.1  185.4 

 Long-term financing  -   -   -   880.6  880.6 

 Short-term financing  -   -   98.8  -   98.8 

 Other interest-bearing loans  -   -   -   -   -  

 Total  15.8  15.8  114.6  1,018.7  1,164.8 

1) Includes interest payable.
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NOTE 15 –  CLASSIFICATION OF FINANCIAL INSTRUMENTS

2014:

NOK in million
 Loans and 
receivable 

 Amortized  
cost  Fair value 1) 

Financial assets 

Trade receivables  5,496.0 5,496.0

Other receivables 2)  229.4 229.4

Cash and cash equivalents  582.8 582.8

Financial liabilities 

Interest-bearing long-term liabilities 4)  1,120.8 1,120.8

Other long-term liabilities 3)  3.3 3.3

Trade payables  4,681.1 4,681.1

Interest-bearing current liabilities  291.2 291.2

Other financial liabilities  13.2 13.2

Other current liabilities 3) 2,063.3 2,063.3

1) Book value is a reasonable estimate of fair value in cases where these numbers are identical.
2) Less prepaid expenses.
3) Less provision for restructuring and other provision.
4) Interest-bearing long-term liabilities mainly includes unsecured bond loan, NOK 300 million and Long term bank loan, 

DKK 500 million. See Note 14.

 

2013:

NOK in million
 Loans and 
receivable 

 Amortized  
cost  Fair value 1) 

Financial assets 

Trade receivables  4,751.3 4,751.3

Other receivables 2)  209.2 209.2

Cash and cash equivalents  745.8 745.8

Financial liabilities 

Interest-bearing long-term liabilities 4)  1,018.7 1,018.7

Other long-term liabilities  9.4 10.0

Trade payables  3,847.4 3,847.4

Interest-bearing current liabilities  146.2 146.2

Other financial liabilities  0.5 0.5

Other current liabilities 3) 1,826.5 1,826.5

1) Book value is a reasonable estimate of fair value in cases where these numbers are identical.
2) Less prepaid expenses
3) Less provision for restructuring and other provision. NOK 22.6 million is related to forward-contract regarding purchases 

of remaining shares from non-controlling ownership interests in Atea Baltic UAB. 
4) Interest-bearing long-term liabilities mainly includes unsecured bond loan, NOK 300 million and Long term bank loan, 

DKK 500 million. See Note 14.
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NOTE 16 – TAXES

Income tax recognized in profit or loss:

NOK in million 2014 2013

Current tax

Norway  -   -  

Other countries  79.8  27.0 

Deferred taxes

Origination and reversal of temporary differences  7.3 -11.5

Net losses utilized  54.0  140.6 

Change in deferred tax assets due to tax losses previously unrecognized  -59.5  -189.7

Total income tax expenses (income)  81.6 -33.5

- of which associated with continued operations  81.6 -33.5

Deferred tax balances are presented in the statement of financial position as follows:

NOK in million 31 Dec 2014 31 Dec 2013

Deferred tax assets related to carryforward losses 1)  517.6  520.1 

Deferred tax assets related to temporary differences 1)  28.8  37.4 

Deferred tax liabilities  -246.4 -220.6

Net deferred tax assets (liabilities)  300.0  336.9 

The income tax expense (income) for the year can be reconciled to the accounting profit as follows:

NOK in million 2014 2013

Profit from continuing operations  510.6  306.4 

Income tax expense calculated at 27 % (2013: 28 %) 2)  137.8  85.8 

Effect of income non taxable and expenses non deductible 3)  17.7 -18.4

Effect of previously unrecognized and unused tax losses and deductable temporary differences now recognized as deferred tax assets  -59.5 -127.7

Effect of different tax rates of subsidiaries operating in other jurisdictions 4) -15.3 -1.3

Effect of deferred tax balances due to the change in income tax rates 4) -0.7  21.9 

Total  80.0 -39.7

Adjustments recognized in the current year in relation to the current tax of prior years  1.6  6.2 

Income tax expense (income) recognized in profit or loss  81.6 -33.5

Effective tax rate 5) 16.0% -10.9 %
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Deferred tax assets (liabilities)
2014

NOK in million
 Book value  

at 1 Jan 2014 
 Recognized  

in P/L 

 Recognized in  
other compr. 

income 7)

 Recognized 
 in equity

 Business 
combin./ 

 disposals

 Currency 
translation  

differences  Other 
 Book value 

 at 31 Dec 2014

Temporary differences 

Property, plant and equipment  -12.8  9.9 - - -0.2 -1.3  -  -4.5

Intangible assets 6) -189.4  13.0 - - -19.7 -11.0  -  -207.0

Inventories  11.0 -2.9 - -  0.3  0.0  -   8.4 

Trade and other receivables -6.3  9.5 - -  0.0 -0.6  -   2.7 

Provisions and accruals  19.7 -16.6 - -  -   0.0  -   3.1 

Retirement benefits  0.1  -  - -  -   -   -   0.1 

Capital gain/loss accounts -19.5 -10.9 - -  -   0.1  -  -30.3

Financial leases  15.1  7.0 - -  -   1.2  -   23.3 

Other financial liabilities  0.7 -16.1  4.8 -  0.0  0.1  -  -10.6

Other differences -1.8 -0.0 - -  -  -0.1 -0.8 -2.7

Total -183.2 -7.3  4.8 -  -19.6 -11.5 -0.8 -217.6

Unused tax losses and credits

Tax loss carryforward 8)  733.0 -54.0 -9.4 - -  1.3 -  670.9 

Deferred tax assets not recognized on statement of financial position -212.9  59.5 - - - - -153.4

Deferred tax assets recognized on the statement of financial position 8)  520.1  5.5 -9.4  -   -   1.3  -   517.6 

Net deferred tax assets recognized on the statement of financial position  336.9 -1.8 -4.6  -  -19.6 -10.2  -0.8  300.0 

Deferred tax balances are presented in the statement of financial postition as follows:

Deferred tax assets  557.6  546.4 

Deferred tax liabilities -220.6 -246.4
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Deferred tax assets (liabilities)
2013

NOK in million
 Book value  

at 1 Jan 2013
 Recognized  

in P/L 

 Recognized in  
other compr. 

income 7)

 Recognized 
 in equity

 Business 
combin./ 

 disposals

 Currency 
translation 

 differences  Other
 Book value 

 at 31 Dec 2013 

Temporary differences 

Property, plant and equipment  1.1 -14.0 - - -  0.1  -   -12.8

Intangible assets 6) -187.2  36.7 - - -10.9 -28.0  -  -189.4

Inventories  10.0  1.0 - -  -  -  -   11.0 

Trade and other receivables -5.0  0.1 - -  -  -1.4  -  -6.3

Provisions and accruals  11.0  8.0 - -  -   0.7  -   19.7 

Retirement benefits  8.5 -15.5 - -  7.2  -   -  0.1 

Capital gain/loss accounts -10.4 -6.1 - - -1.5  -1.5  -  -19.5

Financial leases  14.9 -2.4 - -  -   2.6  -   15.1 

Other financial liabilities  1.7 -0.6 -0.6 -  -   0.2  -   0.7 

Other differences -5.0  4.2 - -  -   -   -1.0 -1.8

Total -160.4  11.5 -0.6  -  -5.2 -27.4 -1.0 -183.2

Unused tax losses and credits

Tax loss carryforward 8)  870.8 -140.6 - - -  2.8 -  733.0 

Deferred tax assets not recognized on statement of financial position -340.6  189.7 -62.0 - - - - -212.9

Deferred tax assets recognized on the statement of financial position 8)  530.2  49.1 -62.0  -   -   2.8  -   520.1 

Net deferred tax assets recognized on the statement of financial position  369.8  60.6 -62.6  -  -5.2 -24.5 -1.0  336.9 

Deferred tax balances are presented in the statement of financial postition as follows:

Deferred tax assets  580.2  557.6 

Deferred tax liabilities -210.5 -220.6
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The Group's tax losses expires as follows:

NOK in million 2015 2016 2017
2018  

and later
No expiration  

deadline

Norway  -   -   -   -   2,416.3 

Sweden  -   -   -   -   5.1 

Denmark  -   -   -   -   8.7 

Finland  -   -   -   65.2  -  

The Baltics  -   -   -   -   15.1 

Total  -   -   -   65.2  2,445.3 

1) Atea recognizes deferred tax assets on the statement of financial position when it has been deemed adequately probable that the operations in the indvidual country will generate a taxable profit that the tax loss carry forward can be used to offset. 
Taking into account the historical losses and cyclical nature, future earnings are not deemed probable until the individual company has actually reported a taxable profit for a period of time. When calculating tax assets that are not to be recognized, 
the expected profit is only taken into account for a limited future period (normally limited to a maximum period of 5 years).

2) The tax rate used for the 2014 and 2013 reconciliations above is the corporate tax rate of 27% (2013: 28%) payable by corporate entities in Norway on taxable profits under the tax law in that jurisdiction.
3) Non taxable income and non deductible expenses pursuant to the countries income tax laws.
4) Nominal tax rates in 2014 by country: Norway - 27%, Sweden - 22%, Finland - 20%, Denmark - 24.5% (23.5% from 1 January 2015, 22% from 1 January 2016), The Baltic - 0-15%. Nominal tax rates in 2013 by country: Norway - 28%, Sweden 

- 22%, Finland - 24.5%, Denmark - 25%, The Baltic - 0-15%.
5) Efficient tax rate going forward is expected to increase compared with the level of 2014, mainly caused by the fact that taxable losses in Denmark and Sweden available for group contributions were utilized in 2014.
6) Primarily related to depreciable excess values from business combinations.
7) Deferred tax effect recognized in Other comprehensive income relates to forward contracts and currency effect on equity loans.
8) Tax loss carryforward as of 31 December 2014 totals NOK 2,511 million (2013: NOK 2,740 million).

NOTE 17 – RETIREMENT BENEFIT OBLIGATIONS

Almost all of the companies within the Group, except in The Baltics, have pension plans that are contribution plans at the year-end 2014.
The Group has ended its Defined benefit pension plans in 2013 and replaced them with contribution plans. 
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NOTE 18 – PROVISIONS

NOK in million Restructuring
Profit-sharing 
and bonuses

Legal and 
tax claims

Losses on  
fixed price 
contracts Total

At 1 January 2014  77.3  89.8  -  10.1  177.1 

Recogniced during the year:

Additional provision during the year  5.1  153.8  8.3  10.1  177.3 

Unutilized provision reversed  -  -0.1  -  -  -0.1 

Reversed, unutilized provisions from last year  -  -  -  -  - 

Used during the year -74.6 1)  -66.8  -  -3.9  -145.3 

Currency translation effects  1.5  1.7  -  0.1  3.3 

At 31 December 2014 9.3  178.4  8.3  16.4  212.4 

NOK in million Restructuring
Profit-sharing 
and bonuses

Legal and 
tax claims

Losses on  
fixed price 
contracts Total

At 1 January 2013  25.5  76.8  -  4.5  106.8 

Recogniced during the year:

Additional provision during the year  84.1 1)  58.7  -  6.2  148.9 

Unutilized provision reversed  -0.3  -0.0  -  -  -0.4 

Reversed, unutilized provisions from last year  -  -  -  -  - 

Used during the year -34.1  -49.3  -  -0.6  -84.0 

Currency translation effects  2.1  3.6  -  -  5.7 

At 31 December 2013 77.3  89.8  -  10.1  177.1 

1) In October 2013 Atea launched a programme to enhance operational efficiency and to improve profitability going forward. The programme has been executed according to the plan and have full effect from year 2014. 
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NOTE 19 –  EMPLOYEE COMPENSATION AND AUDIT FEE

NOK in million 2014 2013

Wages and salaries to employees  2,997.3  2,864.8 

Total social security costs  521.5  491.1 

Option plans for the management and employees  28.1  17.3 

Pension costs (see Note 17)  222.2  187.1 

Other personnel costs  223.7  223.4 

Total employee compensation and benefit expenses  3,992.8  3,783.7 

Average number of full-time employees 6,204 6,339 

Remuneration of key group employees
Key group employees are defined here as the managers that report directly to the CEO and are part of the group 
management. No loans, advances or guarantees have been granted to key group employees or board members. 
Shares and options owned by key employees are described in Note 12.

CEO of Atea ASA 
In 2014 ,Steinar Sønsteby received a salary of NOK 3,447,000 (NOK 2,335,000 in 2013), as well as a performance- 
based bonus of NOK 1,640,000, (NOK 1,500,000 in 2013). The value of payments in kind was NOK 206,000 (NOK 
260,000 in 2013). Benefits related to pension plans totalled NOK 29,000 (114,000 in 2013). Upon the termination  
of his employment he is under certain circumstances entitled to an additional 6 months of salary beyond his period 
of notice of 6 months. Steinar Sønsteby started in his position in January 2014. His previous position was Senior 
Vice President, Sales & Products in Atea ASA.

Chief Financial Officer 
Rune Falstad was Chief Financial Officer until August 2014, and was employed by the company throughout the 
year. In 2014, Rune Falstad received a salary of NOK 2,621,000 (NOK 2,497,000 in 2013), and an option gain of 
NOK 546,000 (2,293,000 in 2013). In 2014 the value of payments in kind was NOK 177,000 (NOK 184,000 in 
2013). Benefits related to pension plans totalled NOK 29,000 (NOK 127,000 in 2013). He will receive a bonus 
with payments the next 5-years of totally NOK 3,000,000 based on the performance in 2013 and 2014.

Robert Giori was employed as Chief Financial Officer in August 2014. During 2014. Robert Giori received a salary 
of NOK 875,000, a performance-based bonus of NOK 139,000, as  well as a sign-up  bonus of NOK 300,000.
The value of payments in kind was NOK 4,000. Benefits related to pension plan totalled  NOK 11,000. Upon the 
termination of his employment he is under certain circumstances entitled to additional 3 months of salary beyond 
his period of notice of 3 months.

Managing Director of Atea AS (Norway)
In 2014, Dag Fodstad received a salary of NOK 1,818,000 (NOK 1,693,000 in 2013), a performance-based bonus 
of NOK 290,000 (NOK 235,000 in 2013), and an option gain of NOK 1,059,000 (NOK 916,000 in 2013). The 
value of payments in kind for 2013 was NOK 38,000 (NOK 26,000 in 2013). Benefits related to pension plans 
totalled NOK 29,000 (NOK 114,000 in 2013). Upon the termination of his employment Dag Fodstad  is not entitled  
to any  special compensation  upon the termination of his employment beyond his period of notice of 3 months.

Managing Director of Atea AB (Sweden)
In 2014, Carl-Johan Hultenheim received a salary of SEK 2,100,000 (SEK 1,800,000 in 2013), and an option  
gain of SEK 1,245,000 (SEK 1,679,000 in 2013). In 2014 the value of payments in kind was SEK 91,000  
(SEK 86,000 in 2013). Benefits related to pension plans totalled SEK 426,000 (SEK 389,000 in 2013). Upon 
the termination of his employment he is under certain circumstances entitled to an additional 12 months of salary 
beyond his period of notice of 12 months.

Managing Director of Atea A/S (Denmark) 
In 2014, Morten Felding received a salary of DKK 1,333,000, and a performance-based bonus of DKK 315,000. 
The value of payments in kind was DKK  83,000. Benefits related to pension plan totalled DKK 133,000. Morten 
Felding  is not entitled to any special compensation upon the termination of his employment beyond his period of 
notice of 12 months. Morten Felding started in his position in May 2014.
 
Managing Director of Atea Finland Oy
In 2014, Juha Sihvonen received a salary of EUR 225,000 (EUR 216,000 in 2013). The value of payments in kind 
for 2014 was EUR 25,000 (EUR 24,000 in 2014). Benefits related to a defined contribution pension plan totalled  
EUR 10,000 (EUR 10,000 in 2013). Upon the termination of his employment he is under certain circumstances 
entitled to an additional 12 months of salary beyond his period of notice of 6 months. 

Managing Director of Atea Baltic UAB 
In 2014, Arunas Bartusevicius received a salary of LTL 210,000 (LTL 229,000 in 2013). The value of payments 
in kind was LTL 20,000 (LTL 37,000 in 2013). Arunas Bartusevicius is not entitled to any special compensation 
upon the termination of his employment beyond his period of notice of 3 months.

The Board of Director's declaration and guidelines in accordance with Section 6-16a of the  
Public Limited Liability Companies Act
Pursuant to Section 5-6 of the Public Limited Liability Companies Act, the General Meeting shall consider the 
Board of Directors' declaration regarding salaries and remuneration to the executive management. 

The General Meeting shall conduct a vote on the Board of Director’s proposal for guidelines for salaries and  
remuneration to the executive management. The vote of the General Meeting is consultative to the Board, with the 
exception of benefits mentioned in Section 6-16a, first paragraph, item 3 of the Public Limited Liability Companies  
Act (including grant of share options). For these benefits, the vote is binding for the Board of Directors. 
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The Board of Directors has given the following declaration:

Summary of executive compensation policies
The main principle in the Company’s policy for executive compensation is that the executive team shall be offered 
competitive salary terms, with performance-based compensation tied to business results and shareholder value, 
in order to achieve the desired competence and incentives within the executive management team.

The Company has a separate Compensation Committee that provides the Board of Directors with recommendations  
regarding salary and other benefits to the company’s executive management. Based on the input of the Compensation  
Committee, Guidelines for executive compensation are established by the Board for the coming year, and presented  
to the General Meeting. According to these guidelines, the salary and other remuneration payable to the CEO is 
determined by the Board of Directors, while compensation payable to other members of the executive management  
is determined by the CEO in consultation with the Board Chairman.

This policy for determining executive compensation was valid during 2014 and remains valid for the coming  
financial year.  A more detailed description of the executive compensation paid in 2014 is provided in Note 19 in 
the Group’s annual accounts.

The Board of Directors is of the opinion that compensation agreements that were entered into or amended in 
accordance with the description above in the previous financial year have had a positive impact on the company 
and its shareholders.  This is based on the fact that the company has been able to attract and retain the human 
resources that are required to fulfil the company's objectives.

Guidelines for salaries and other remuneration to the executive management in the coming financial year
a) Fixed salary and cash bonus
Remuneration to the executive management team consists of a fixed salary and performance-based compensation.  
This performance-based compensation has two forms. First, performance-based compensation consists of a cash 
bonus which is determined by the business results of the organization under the executive’s management. This 
cash bonus is based on the organization’s operating profit (EBIT and/or EBITDA) relative to a target. The target 
is approved by the Board of Directors following an evaluation of market conditions, and the cash bonus is subject 
to an individual absolute limit.

b) Stock options
Secondly, performance based compensation is granted by stock options to the executive team, as well the  
management teams of each country and other key employees (approx. 70 people in total). The stock option grants 
provide additional incentives toward creating long-term shareholder value. As a general rule, the stock option  
grants vest over a period of three years, with one-third of the options vesting after each year. The maximum number  
of options vesting in any given year will not exceed three percent of the shares outstanding in the company  
(in 2014, this was 1.1 percent).

The strike price of the options will be set at the market price at the time of grant. The strike price will be adjusted 
for any dividends paid before exercise. The stock option grants have a cap of 3 times the market price at the date 
of grant.  If the share price exceeds the cap price, the options may be settled by the company in cash based on 
the gain calculated at the cap price. Consequently, the option program is subject to an absolute limit.

c) Pension, benefits in kind and severance pay
Finally, members of the executive management team participate in the pension scheme of the local subsidiary in 
which they are employed. In addition, members of the executive management may receive certain limited benefits 
in kind, including a company car, telephone/internet access, and subscription to journals/newspapers. The terms 
of employment for the executive management vary with regard to their entitlement to severance or termination  
payments. The terms of employment for the executive management vary with regard to their entitlement to  
severance payments. Details regarding individual severance terms are available in Note 19 of the Group financial  
statements.

Remuneration to the Board of Directors of Atea ASA
NOK 1.2 million was paid in fees to the Board of Directors of Atea ASA in 2014 (NOK 1.2 million in 2013). Fees 
to the Chairman of the Board amounted to NOK 300,000, fees to the employee representatives amounted to  
NOK 100,000 each and the rest of the Board of Directors received a fee of NOK 150,000 each.

NOK 300,000 was paid in fees to the Audit Committee of Atea ASA in 2014, or NOK 100,000 to each of the 
members. This is the same as in 2013.

Audit fees
The table below shows Deloitte’s total charges for auditing and other services. All amounts are exclusive of VAT.

NOK in million 2014 2013

Auditor's fees  5.7  5.3 

Assurance services  0.6  0.9 

Tax advisory services  0.5  0.5 

Other non-audit services  1.8  1.0 

Total  8.6  7.7 
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NOTE 20 –  CORPORATE STRUCTURE OF THE ATEA GROUP

From date
Local  

currency

Voting  
rights/ 
owner-

ship (%)
Primary  
activity

Holding

Atea ASA  NOK Listed  Holding 

Eterra AS  NOK 100. 00 %  Sleeping 

Merkantildata AS  NOK 100. 00 %  Sleeping 

Norway

Atea AS  NOK 100. 00 %  IT infrastructure 

Atea Direct AS  NOK 100. 00 %  IT infrastructure 

Datatech AS 12 Sep 2014  NOK 100. 00 % IT infrastructure 

Imento Norge AS 30 Dec 2014 NOK 100. 00 % IT infrastructure

Atea Finans AS NOK 100. 00 %  Leasing

Sweden  

Atea Holding AB  SEK 100. 00 %  Holding 

Atea Sverige AB  SEK 100. 00 %  IT infrastructure

    Exait AB  SEK 100. 00 %  IT infrastructure 

Dropzone AB SEK 100. 00 % IT infrastructure

Topnordic AB  SEK 100. 00 %  IT infrastructure 

Atea Finans AB  SEK 100. 00 %  Leasing 

Denmark  

Atea Danmark Holding A/S  DKK 100. 00 %  Holding 

Atea A/S  DKK 100. 00 %  IT infrastructure 

    DTK Audio Produkter A/S  DKK 100. 00 %  IT infrastructure 

Atea Danmark A/S  DKK 100. 00 %  IT infrastructure 

AT Vision ApS 22 Dec 2014 DKK 100. 00 % IT infrastructure

    Axcess Holding ApS 22 Dec 2014 DKK 100. 00 % IT infrastructure

        Axcess A/S 22 Dec 2014  DKK 100. 00 % IT infrastructure 

            Axcess Nordic ApS 22 Dec 2014  DKK 100. 00 % IT infrastructure 

Atea Finans A/S  DKK 100. 00 %  Leasing 

From date
Local  

currency

Voting  
rights/ 
owner-

ship (%)
Primary  
activity

Finland  

Atea Holding Oy  EUR 100. 00 %  Holding 

Atea Oy  EUR 100. 00 %  IT infrastructure 

    Topnordic Finland Oy  EUR 100. 00 % IT infrastructure

    BCC Finland Oy 8 Apr 2014 EUR 100. 00 % IT infrastructure

    Atea Finance Finland Oy  EUR 100. 00 %  Leasing 

The Baltics

Atea Baltic UAB  LTL 100. 00 %  Holding 

Atea UAB  LTL 100. 00 %  IT infrastructure

    Atea AS (Estonia)  EUR 100. 00 %  IT infrastructure 

Atea Finance Lithuania UAB  LTL 100. 00 % Leasing

Solver UAB  LTL 100. 00 %  IT infrastructure 

EIT Sprendimai UAB  LTL 100. 00 %  IT infrastructure

BMK UAB  LTL 100. 00 %  IT infrastructure 

Kauno BMK UAB  LTL 100. 00 % IT infrastructure

KSC UAB  LTL 100. 00 %  IT infrastructure

Prezentaciju spektras UAB  LTL 100. 00 %  IT infrastructure 

CRC SIA  EUR 100. 00 %  IT infrastructure 

Atea SIA EUR 100. 00 % IT infrastructure

Group Shared Services

Atea Logistics AB  SEK 100. 00 % Group Shared Services

Atea Global Services SIA  EUR 100. 00 % Group Shared Services

For Investments in associated companies, see Note 6.
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NOTE 21 –  NET FINANCIAL ITEMS

NOK in million 2014 2013

Interest income 49.4 52.0 

Other financial income 1) 83.1 34.4 

Total financial income 132.5 86.4 

Interest costs on loans 2) 91.1 78.5 

Interest costs on financial leases 2) 14.8 10.3 

Other fnancial expenses 100.1 46.1 

Total financial expenses 205.7 135.0 

Total net financial items -73.2 -48.5 

Foreign exchange effects recognized as an expense/income in the income statement as follows:

NOK in million 2014 2013

Included in operating profit/loss 3) -3.4 -0.7 

Included in net financial income 3) 82.5 34.0 

Included in net financial expenses 3) 94.9 39.9 

Total -15.8 -6.6 

1) Including share of profit from Investment in associated company totals NOK 0.2 million ( NOK 0 in 2013). See note 6. 
2) Interest paid in 2014 totals NOK 106.0 million (NOK 88.8 million in 2013) Interest received in 2014 totals NOK 49.4 

million (NOK 52.0 million in 2013).
3) Foreign exchange effects are related to short-term assets and liability items. 

NOTE 22 –  EARNINGS PER SHARE

Basic
Basic earnings per share is calculated by dividing the profit attributable to shareholders of the Company by the 
weighted average number of ordinary shares in issue during the year.

NOK in million 2014 2013

Profit/loss from continued operations, less non-controlling interests 429.0 339.9 

Group's profit/loss for the year 429.0 339.9 

Weighted average number of outstanding shares (in million) 103.7 102.1

Basic earnings per share for continued operations (NOK) 4.14 3.33 

Diluted
Diluted earnings per share is calculated by adjusting the weighted average number of ordinary shares outstanding 
to assume conversion of all dilutive potential ordinary shares. The Company’s dilutive potential ordinary shares are 
share options issued. A calculation is done to determine the number of shares that could have been acquired at 
fair value (determined as the average annual market share price of the Company’s shares) based on the monetary 
value of the subscription rights attached to outstanding share options. The number of shares calculated as above 
is compared with the number of shares that would have been issued assuming the exercise of the share options. 

 

NOK in million 2014 2013

Profit/loss from continued operations, less non-controlling interests 429.0 339.9 

Group's profit/loss for the year 429.0 339.9 

Weighted average number of outstanding shares (in million) 104.7 102.7 

Diluted earnings per share for continued operations (NOK) 4.10 3.31 
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NOTE 23 –  CONTINGENT LIABILITIES AND ASSETS

Ordinary course of business
The Group has contingent liabilities in respect of bank and other guarantees and other matters arising in the ordinary  
course of business. It is not anticipated that any material liabilities will arise from the contingent liabilities.  
The Group has given guarantees in the ordinary course of business amounting to NOK 6,249.6 million  
(NOK 5,858.8 in 2013) to external parties (see Note 24).

Legal disputes
Atea (the Group) is involved in lawsuits in various jurisdictions. The outcome for a number of these cases is  
uncertain. Based on the information available to the company, however, the management is of the opinion that 
these cases will be resolved without significantly weakening the Group's financial standing. If the disputes  
nevertheless end with a negative outcome, Atea is insured in most cases and no provisions have, therefore, been 
set aside in the accounts beyond the company's own risk.  In cases where the Group finds that it is probable that 
a legal dispute will result in a payment and the payment is not covered by insurance, provisions will be set aside 
based on the management's best estimate.

Disputes related to the invoicing of licences and the bankruptcy of IT Factory A/S 
Atea received legal claims from Sydbank A/S, Krone Kapital A/S and Danske Bank A/S for compensation related  
to software licencing in connection with the bankruptcy of IT Factory A/S in 2008. A court decision or out-of-court  
settlement has been reached for all claims.
  
Atea’s insurance company has compensated Atea for the settlement with Sydbank A/S, but did not agree to cover 
Atea’s losses from the remaining settlements with Krone Kapital A/S and Danske Bank A/S. The costs related 
to these settlements were approximately NOK 55 million in total. An out-of-court settlement has been reached 
for this claim in February 2015. See note 27.

NOTE 24 –  COMMITMENTS

NOK in million 2014 2013

Guarantees to financial institutions 1)  3,520.4  3,505.0 

Guarantees to business associates 2)  2,554.2  2,192.2 

Bank guarantees 3)  107.3  98.8 

Residual value obligations related to leasing activities 4)  67.7  62.8 

Total guarantees  6,249.6  5,858.8 

1) Atea ASA has issued guarantees in favour of Nordea Bank and Nordea Finans as security for the facilities provided 
for the Atea ASA and subsidiaries (see Note 14). Part of this facility concernes a sublease facility. At the end of 2014 
the Group had total outstanding subleasing of NOK 463.3 million (NOK 400.4 million end of 2013).

2) As part of the ordinary operations, parent company guarantees are furnished to suppliers and partners on behalf of 
subsidiaries.

3) As a regular part of operations, guarantees are given for fulfilment of contracts, advances from customers and lease 
matters. Such guarantees usually involve a financial institution issuing a guarantee as security for the customer.  
In addition, this amount includes NOK 71.0 million in tax withholding guarantees.

4) The leasing companies have a residual value obligation of NOK 67.7 million (NOK 62.8 million in 2013) on the 
outstanding leasing contracts. No losses have been incurred as a result of this, and the risk of incurring losses is 
considered to be low.

It is considered improbable (i.e. < 10 percent) that Atea ASA will incur any charges as a result of guarantee liabi-
lities the company has incurred on behalf of the subsidiaries.

Since the financing companies were established in 2007, no losses have been incurred with respect to the residual  
value of leasing activities.

Pledged assets
Trade receivables in Atea AS (Norway), Atea A/S (Denmark) and Atea Sverige AB (Sweden) are pledged as security 
for the factoring facility (see Note 14). The book value of trade receivables pledged as security is NOK 1,250.0 million  
(NOK 1,250.0 million in 2013).
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NOTE 25 – RELATED PARTIES

Atea has ongoing transactions with related parties. All the transactions are in accordance with the arm's length 
principle and as part of the ordinary operations. The most important transactions are listed below.

The transactions have been carried out by companies controlled by Ib Kunøe, who is the Board Chairman and largest  
shareholder of Atea ASA thorugh the company Systemintegration ApS and Managing Director Arunas Bartusevicius  
of Atea Baltic UAB.

Sales to(+)/from(-)  
related parties

Credit (+)/debit (-) balances  
with related parties

NOK in million 2014 2013 2014 2013

Marketing activities -0.5  -1.2 -0.2  -0.2 

Leasing of property or equipment 0.5  3.3 -1.4  0.8 

Development of software -1.3  -3.4 -0.3  -0.7 

Other -0.5  -1.7 -0.3  -0.8 

NOTE 26 – BUSINESS COMBINATIONS

2014:
Atea has acquired four companies during 2014. The financial performance from the acquisition date to the end of 
the year for the acquired companies is considered to be immaterial from a Group perspective.

BCC Finland Oy: 
Atea acquired BCC Finland Oy in April 2014. The acquisition will strengthen Atea’s market position in western and 
eastern Finland in the hardware segment, and will provide additional scale to Atea’s service operations in this region.

Datatech AS: 
Atea acquired Datatech AS in September 2014. The acquisition of Datatech will strengthen Atea's solution offering  
to customers within the maritime and offshore industries in Norway.

Imento Norge AS: 
Atea acquired Imento Norge AS in December 2014. The acquisition will strengthen Atea's position in the Norwegian  
IT infrastructure market and in the SMB segment in particular.

AT Vision ApS: 
Atea acquired AT Vision ApS in December 2014 which is the holding company of Axcess. The acquisition will 
strengthen Atea's position within the IT networks and network security business in Denmark. 

Allocation of purchase price
Due to the high competence and low capital requirements for operating an IT sales and consulting organization, 
acquisitions within this sector will typically result in a goodwill balance. This goodwill balance represents the surplus  
of the purchase price compared with the accounting value of the net fixed and intangible assets of the acquired 
company. 

The fair values have been determined on provisional basis because new information may occur.

88 ATEA ASA ANNUAL REPORT 2014



Breakdown of the acquired net assets and goodwill in 2014 is as follows:

NOK in million BCC Finland Oy Datatech AS Imento Norge AS AT Vision ApS Total

Acquisition date 8 Apr 2014 12 Sep 2014 30 Dec 2014 22 Dec 2014

Country  Finland  Norway  Norway  Denmark 

Voting rights/ownership interest 100% 100% 100% 100%

Acquisition cost:

Consideration 1)  2.9  32.5  36.1  411.0  482.4 

Liabilities assumed  -  -  5.0  -  5.0 

Total acquisition cost  2.9  32.5  41.1  411.0  487.4 

Book value of equity (see table below)  2.6  5.5  12.7  57.8  78.7 

Identification of excess value:  

Contracts and customer relationships  -  5.4  1.6  85.5  92.5 

Deferred tax  -  -1.5  -0.4  -20.1  -22.0 

Net excess value  -  3.9  1.2  65.4  70.5 

Fair value of net assets acquired, excluding goodwill  2.6  9.5  13.9  123.2  149.2 

Controlling ownership interests 0.0 9.5 13.9 123.2  146.6 

Goodwill  0.3  23.0  27.2  287.7  338.2 

1) Consideration that is dependent on future results is recognized as an obligation based on the fair value at the time of acqusition.
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Assets and liabilities associated to the acquisitions in 2014 are as follows:

NOK in million BCC Finland Oy Datatech AS Imento Norge AS AT Vision ApS Total

Deferred tax assets  0.3  -  -  0.1  0.4 

Goodwill  -  -  0.3  0.1  0.4 

Computer software and rights  0.0  -  -  -  0.0 

Property, plant and equipment  1.2  -  0.4  21.2  22.8 

Other long-term interest-bearing receivables  0.1  -  -  -  0.1 

Other long-term receivables  0.2  -  0.1  -  0.3 

Inventories  0.9  1.0  3.4  13.9  19.2 

Trade receivables  5.8  5.2  32.4  176.1  219.5 

Other receivables  0.8  0.1  6.3  17.5  24.7 

Cash and cash equvalents  1.1  5.0  1.8  28.6  36.5 

Total asset  10.2  11.3  44.7  257.4  323.6 

 

Non-current liabilities  -0.7  -  -  -14.5  -15.3 

Current liabilities  -6.9  -5.8  -34.1  -185.4  -232.3 

Short-term Int.b. loans  -  -  2.2  0.4  2.5 

Total liabilities  -7.7  -5.8  -31.9  -199.6  -245.0 

Net assets acquired  2.6  5.5  12.7  57.8  78.7 

Net cash payments in connection with the acquisitions are as follows:

NOK in million BCC Finland Oy Datatech AS Imento Norge AS AT Vision ApS Total

Considerations and costs in cash and cash equivalents  2.9  32.5  36.1  411.0  482.4 

Cash and cash equivalents in acquired companies  -1.1  -5.0  -1.8  -28.6  -36.5 

Net cash payments for the acquisitions  1.8  27.5  34.3  382.3  445.9 

If all acquired entities had been consolidated from 1 January 2013, the consolidated proforma income statements for 2014 would show revenue and profit as follows: 

 NOK in million 2014 2013

Operating revenue 25,469.4  22,126.8 

Operating profit/loss (EBIT) 629.8  351.9 
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2013:
The Group has acquired five companies during 2013. The turnover and results from acquisition date to the end of 
the year for the new units is considered to be immaterial from a Group perspective.

Exait AB
The acquisition will strengthen Ateas market position in the Northern region of Sweden and scale up the service 
organization within this region considerably. 

Mobility Invest AS 
The acquisition of Itale AS through the acquisition of the holding company Mobility Invest AS is in line with Atea's 
strategy to gain a significant position in the mobile terminal market. The Group delivers both products and services  
in a rapidly growing market based on smartphones and tablets.

Prezentaciju spektras UAB
The acquisition will strengthen Atea’s position within audio/video in Lithuania. 

Onsite services business of Data Center Finland 
The acquisition will further strengthen the existing onsite services and will bring new customers in the SMB sector  
in Atea Finland.

CRC SIA
The acquisition will strengthen Atea’s position within the print/copy business area in Latvia. 

Goodwill from acquisitions
The goodwill arises from a number of factors, such as expected synergies through combining a highly skilled 
workforce with obtaining market shares, buying power, cost savings etc. 

The fair values have been determined on provisional basis because new information may occur.

Breakdown of the acquired net assets and goodwill in 2013 is as follows:

NOK in million Exait AB
Mobility  

Invest AS

Prezentaciju  
spektras 
UAB LTL

Data Center  
Finland CRC SIA Total

Acquisition date 21 Feb 2013 28 Feb 2013 21 Mar 2013 01 May 2013 18 Dec 2013

Country  Sweden  Norway  Lithuania  Finland  Latvia 

Voting rights/ownership interest 100 % 100 % 100 % 100 % 100 %

Acquisition cost:

Consideration 1)  44.4  36.6  5.7  3.2  2.5  92.4 

Liabilities assumed  -  6.0  1.5  0.8  2.5  10.8 

Total acquisition cost  44.4  42.5  7.2  4.0  5.0  103.2 

Book value of equity (see table below)  10.6  8.2  2.8  -  2.4  24.1 

Identification of excess value:

Contracts and customer relationships  7.6  13.4  4.9  2.2  1.5  29.7 

Deferred tax  -2.0  -3.8  -0.7  -0.5  -0.2  -7.3 

Net excess value  5.6  9.7  4.1  1.7  1.3  22.4 

Fair value of net assets acquired, excluding goodwill  16.3  17.9  7.0  1.7  3.7  46.5 

Controlling ownership interests  -   2.4  -    -    -    2.4 

Goodwill  28.1  24.7  0.2  2.3  1.3  56.7 

1) Consideration that is dependent on future results is recognized as an obligation based on the fair value at the time of acqusition.
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Assets and liabilities associated to the acquisitions in 2013 are as follows:

NOK in million Exait AB
Mobility  

Invest AS

Prezentaciju  
spektras 
UAB LTL

Data Center  
Finland CRC SIA Total

Deferred tax assets  -  -  -  -  -  - 

Goodwill  1.6  -  -  -  -  1.6 

Computer software and rights  -  0.4  -  -  1.9  2.3 

Property, plant and equipment  2.5  0.9  1.3  -  0.3  5.0 

Inventories  -  1.7  0.7  -  1.0  3.4 

Trade receivables  13.7  10.5  0.5  -  0.6  25.3 

Other receivables  1.8  3.2  0.5  -  0.2  5.7 

Cash and cash equvalents  6.1  8.2  2.1  -  1.0  17.5 

Total asset  25.8  24.9  5.2  -   5.1  60.9 

Non-current liabilities  -1.7  -0.1  -  -  -0.1  -1.9 

Current liabilities  -13.5  -18.1  -2.4  -  -2.5  -36.5 

Short-term Int.b. loans  -  1.5  -  -  -  1.5 

Total liabilities  -15.2  -16.7  -2.4  -  -2.7  -36.9 

Net assets acquired  10.6  8.2  2.8  -  2.4  24.1 

 

Net cash payments in connection with the acquisitions are as follows:

NOK in million Exait AB
Mobility  

Invest AS

Prezentaciju  
spektras 
UAB LTL

Data Center  
Finland CRC SIA Total

Considerations and costs in cash and cash equivalents  44.4  36.6  5.7  3.2  2.5  92.4 

Cash and cash equivalents in acquired companies  -6.1  -8.2  -2.1  -  -1.0  -17.5 

Net cash payments for the acquisitions  38.3  28.4  3.5  3.2  1.5  74.8 

If all acquired entities had been consolidated from 1 January 2012, the consolidated proforma income statements for 2013 would show revenue and profit as follows: 

NOK in million 2013 2012

Operating revenue 22,126.8  21,244.3 

Operating profit/loss (EBIT) 351.9  571.5 
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NOTE 27 – EVENTS AFTER THE BALANCE SHEET DATE

In February 2015, an out-of-court settlement has been reached with an insurance company. The dispute was related  
to the invoicing of licenses and the bankrupt of IT Factory A/S. This settlement did not have any material effect 
of the Financial statements for 2014.  See note 23.

There were no other significant events after the balance sheet date which could affect the evaluation of the  
reported accounts.
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Statement of Income Atea ASA
NOK in million Note 2014 2013

Revenue 1 23.9 23.3

Employee benefits expense 10 38.9 33.3

Depreciation and amortization 2 0.4 0.2

Other operating expenses 14.9 16.0

Operating profit/(loss) -30.3 -26.3

Financial income 737.1 539.1

Financial expenses 299.8 125.9

Net financial items 11 437.3 413.1

Profit/(loss) before tax, continued operations 407.0 386.9

Tax on continued operations 9 72.1 117.7

Profit/(loss) for the period from continued operations 334.9 269.2

Earnings per share 1) 

– earnings per share 3.28 2.64

– diluted earnings per share 3.26 2.62

1) Both the time-weighted number of ordinary shares and time-weighted number of diluted shares are the same as for the Group (see Note 22 for the Group).

Statement of Comprehensive Income Atea ASA
NOK in million 2014 2013

Profit/(loss) for the period from continued operations 334.9 269.2

Remeasurement of defined benefit obligation  -  -0.4

Income tax OCI relating to items that will not be reclassified to profit or loss  -  0.2

Items that will not be relcassified subsequently to profit or loss  -  -0.2

Other comprehensive income  -  -0.2

Total comprehensive income for the period 334.9 269.0
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Statement of Financial Position Atea ASA
NOK in million Note 2014 2013

ASSETS 

Other intangible assets 2 0.5 1.7

Property, plant and equipment 2 0.8  -  

Deferred tax assets 1, 9 163.9 236.0

Interest-bearing long-term receivables 7, 8 956.1 1,504.1

Investments in subsidiaries 1, 3 2,518.2 1,987.6

Non-current assets 3,639.5 3,729.4

Other receivables 4, 8 461.6 279.7

Cash and cash equivalents 5, 8  232.6  27.9 

Current assets 694.2 307.6

Total assets 4,333.7 4,037.0

EQUITY AND LIABILITIES 

Share capital and premiums 14 1,139.8 1,092.1

Other unrecognized reserves 14 766.3 766.3

Retained earnings 416.1 682.7

Equity 2,322.2 2,541.2

Interest-bearing long-term liabilities 7, 8 376.5 558.7

Non-current liabilities 376.5 558.7

Trade payables 6, 8 2.3 2.1

Interest-bearing current liabilities 5, 7 200.4 90.4

Other current liabilities 6, 8 1,432.3 844.6

Current liabilities 1,635.0 937.1

Total liabilities 2,011.5 1,495.8

Total equity and liabilities 4,333.7 4,037.0

Oslo, 19 March 2015

Ib Kunøe
Chairman of the Board

Morten Jurs

Sven Madsen

Marthe Dyrud

Truls Berntsen 

Stig Penne 

Lisbeth Toftkær Kvan

Steinar Sønsteby
CEO
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Statement of Cash Flow Atea ASA
NOK in million Note 2014 2013

Profit/(loss) before tax 407.0 386.9 

Depreciation and amortization 0.4 0.2 

Currency translation differences -34.6 -221.4 

Options 6.3 2.5 

Internal Management Service fee -23.9 -23.3 

Change in trade payables 0.2 -0.9 

Change in other accruals -340.9 -35.5 

Net cash flow from operational activities 14.4 108.5 

Purchase of property, plant and equipment and intangible assets -1.7 -1.1 

Net cash flow from investment activities -1.7 -1.1 

Proceeds from new issues 14 47.6 80.4 

Dividends paid -622.0 -973.6 

Proceeds from raising loans 766.4 777.9 

Net cash flow from financing activities 192.1 -115.3 

Net change in cash and cash equivalents for the year 204.8 -8.0 

Cash and cash equivalents at the start of the year 5 27.9 35.8 

Cash and cash equivalents at the end of the year 5 232.6 27.9 
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Statement of Changes in Equity Atea ASA

Share capital and premiums

Other  
unrecognized  

reserves Retained earnings

NOK in million Share capital 1)

Share  
premium

Other  
paid-in capital

Option  
programmes

Retained  
earnings Total equity

Equity at 1 January 2013  1,011.8  766.3  -   85.8  1,286.4  3,150.2 

Other comprehensive income  -   -   -   -   -0.2  -0.2 

Profit/(loss) for the year  -   -   -   -   269.2  269.2 

Transferred to Other paid-in capital  -   -766.3  766.3  -  -  -  

Issue of share capital  19.3  61.1  -   -   -   80.4 

Employee share option programmes, value of employee contributions  -   -   -  15.2  -   15.2 

Dividend  -   -   -   -   -973.6  -973.6 

Equity at 31 December 2013  1,031.1  61.1  766.3  100.9  581.9  2,541.2 

Equity at 1 January 2014  1,031.1  61.1  766.3  100.9  581.9  2,541.2 

Profit/(loss) for the year  -   -   -   -   334.9  334.9 

Issue of share capital  9.9  37.8  -   -   -   47.6 

Employee share option programmes, value of employee contributions  -   -   -   20.3  -   20.3 

Dividend  -   -   -   -   -622.0  -622.0 

Equity at 31 December 2014  1,040.9  98.8  766.3  121.3  294.8  2,322.2 

1) See also Note 14.
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NOTE 1 –  GENERAL INFORMATION AND  
ACCOUNTING PRINCIPLES 

About Atea ASA
These are the financial statements of Atea ASA, which is the holding company for the Group and includes  
the Group’s top management and associated staff functions (12 employees). See also Note 1 in the Group’s  
consolidated financial statements.

Revenue
Atea ASA charges group costs to subsidiaries. As a holding company, Atea ASA is a purely administrative unit  
offering services for the subsidiaries in all the countres.

Accounting principles
The accounts have been prepared in accordance with simplified IFRS pursuant to section 3-9 of the Norwegian 
Accounting Act. In the parent company dividends and group contribution have been accounted for according to 
simplified IFRS. The explanation of the accounting policies also apply to the parent company, and the notes to the 
consolidated financial statements will in some cases cover the parent company.

Critical accounting estimates and assessments in applying the group’s accounting policies is mainly related to 
the valuation of assets (shares in subsidiaries with a book value of NOK 2,518 million, long-term receivables 
from subsidiaries of NOK 956 million, as well as deferred tax assets of NOK 164 million at 31 December 2014). 
See also Note 4 in the Group’s consolidated financial statements.

There may be figures and percentages that do not always add up correctly due to rounding differences.

NOTE 2 –  PROPERTY, PLANT AND EQUIPMENT,  
AND INTANGIBLE ASSETS

PPE Intangible assets

 Total NOK in million

 Machinery, 
furniture/ 

fittings and 
computer 

equipment 
 IT systems, 

rights etc. 
 Capitalised 

development 

Acquisition cost

Accumulated value at 1 January 2013  0.1  1.9  -   2.0 

Additions  -   0.2  1.0  1.1 

Accumulated value at 31 December 2013  0.1  2.1  1.0  3.2 

Additions  1.0  -   0.7  1.7 

Disposals  -   -   -1.7  -1.7 

Accumulated value at 31 December 2014  1.1  2.1  -   3.2 

Accumulated depreciation and amortization

Accumulated value at 1 January 2013  -0.1  -1.1  -   -1.2 

Depreciation and amortization for the year  -   -0.2  -   -0.2 

Accumulated value at 31 December 2013  -0.1  -1.4  -   -1.5 

Depreciation and amortization for the year  -0.2  -0.2  -   -0.4 

Accumulated value at 31 December 2014  -0.3  -1.6  -   -1.9 

At 31 December 2013

Acquisition cost  0.1  2.1  1.0  3.2 

Accumulated depreciation and amortization  -0.1  -1.4  -   -1.5 

Book value at 31 December 2013  -   0.7  1.0  1.7 

At 31 December 2014

Acquisition cost  1.1  2.1  -   3.2 

Accumulated depreciation and amortization  -0.3  -1.6  -   -1.9 

Accumulated value at 31 December 2014  0.8  0.5  -   1.3 
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NOTE 3 – SHARES IN SUBSIDIARIES

Financial year 2014:

NOK in million Head office
Ownership and 

voting share (%)
Equity at  

31 December Book value Primary activity

Atea AS (Norway) Oslo, Norway  100.00  1,043.5  414.9 IT infrastructure

Atea Holding AB (Sweden) Stockholm, Sweden  100.00  387.2  307.6 IT infrastructure

Atea Holding A/S (Denmark) Copenhagen, Denmark  100.00  1,063.1  1,296.4 IT infrastructure

Atea Holding OY (Finland) Helsinki, Finland  100.00  254.8  290.6 IT infrastructure

Atea Baltic UAB (Baltics) Vilnius, Lithuania  100.00  187.6  199.8 IT infrastructure

Other dormant companies  100.00  322.1  8.8 

Total shares in subsidiaries  2,518.2 

Financial year 2013:

NOK in million Head office
Ownership and 

voting share (%)
Equity at  

31 December Book value Primary activity

Atea AS (Norway) Oslo, Norway  100.00  1,193.9  412.2 IT infrastructure

Atea Holding AB (Sweden) Stockholm, Sweden  100.00  251.9  304.7 IT infrastructure

Atea Holding A/S (Denmark) Copenhagen, Denmark  100.00  729.9  1,003.9 IT infrastructure

Atea Holding OY (Finland) Helsinki, Finland  100.00  27.5  85.0 IT infrastructure

Atea Baltic UAB Vilnius, Lithuania  90.01  178.5  173.0 IT infrastructure

Other dormant companies  100.00  289.0  8.8 

Total shares in subsidiaries  1,987.6 

NOTE 4 – OTHER RECEIVABLES

NOK in million 2014 2013

Prepaid expenses  2.9  2.5 

Receivables from subsidiaries  117.3  135.9 

Group contributions  341.4  141.3 

Total other current receivables  461.6  279.7 

Maturity analysis for receivables from subsidiaries 2014:

NOK in million < 30 days 31-90 days > 91 days

Norway  6.7  -   -  

Sweden  41.5  -   -  

Denmark  31.9  -   -  

Finland  14.9  -   -  

The Baltics  22.2  -   -  

Atea Logistics  0.1  -   -  

Total  117.3  -   -  

Maturity analysis for receivables from subsidiaries 2013:

NOK in million < 30 days 31-90 days > 91 days

Norway  6.9  -   -  

Sweden  59.6  -   -  

Denmark  37.5  -   -  

Finland  11.5  -   -  

The Baltics  20.3  -   -  

Atea Logistics  0.1  -   -  

Total  135.9  -   -  
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NOTE 5 – LIQUIDITY RESERVE

NOK in million 2014 2013

Cash and cash equivalents

Cash and bank deposits 1)  232.6  27.9 

– of which restricted funds  -   -  

Unrestricted cash  232.6  27.9 

Short-term overdraft facility  860.0  787.7 

Liquidity reserve  1,092.6  815.6 

Loan facilities (see note 7)

Short-term overdraft facility  860.0  900.0 

– of which utilized  -   112.3 

Short-term loan facility  200.0  200.0 

– of which utilized  200.0  90.0 

1) The subsidiaries’ deposits in the parent company’s cash pool of net NOK 1,415 million at 31 December 2014  
(NOK 801,4 million at 31 December 2013) are posted as liquid assets in Atea ASA, and as short-term balances with 
the subsidiaries (see Note 6).

NOTE 6 –  TRADE PAYABLES AND OTHER CURRENT 
LIABILITIES

NOK in million 2014 2013

Trade payables to subsidiaries  1.2  1.9 

Other trade payables  1.1  0.2 

Total trade payables  2.3  2.1 

Government withholdings and taxes  0.2  0.8 

Short-term debt to subsidiaries 1)  1,415.3  804.5 

Accrued expenses and other current liabilities  16.8  39.3 

Total other current liabilities  1,432.3  844.6 

Total trade payables and other current liabilities  1,434.6  846.7 

Maturity analysis for trade payables

Maturity < 30 days  2.3  2.1 

Maturity 31-90 days  -   -  

Maturity > 91 days  -   -  

Total  2.3  2.1 

1) Including deposit in Cash Pool from subsidiaries of NOK 1,415 million (NOK 801 million in 2013). See Note 5.
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NOTE 7 – BORROWINGS

NOK in million 2014 2013

Long-term receivables 1)

Long-term receivables from subsidiaries  956.1  1,504.1 

Total receivables  956.1  1,504.1 

Long-term loans 2)

Long-term debt to subsidiaries  76.5  258.7 

Other long-term debt  300.0  300.0 

Interest-bearing long-term liabilities  376.5  558.7 

Short-term loans 3)

Short-term loan facility  200.4  90.4 

Interest-bearing current liabilities  200.4  90.4 

1) Interest is charged on long-term claims against subsidiaries at the 12-month interbank rate plus a company-specific 
margin calculated based on the subsidiaries’ respective creditworthiness. The interest is charged and falls due annually 
in arrears. The principal amount will not fall due for payment in the foreseeable future.

2) Interest is charged on long-term debt against subsidiaries at the three-month interbank rate plus a margin corresponding 
to the group’s external debt. The interest is charged and added to the principal amount annually in arrears. The principal 
amount will not fall due for payment in the foreseeable future.

Unsecured bond loan, NOK 300 million
The loan was entered into in June 2013 and arranged by Norsk Tillitsmann. Maturity is June 2018. The loan is listed 
on Oslo Stock Exchange. The facility is classified as long-term debt.

3) Terms and conditions for the company’s revolving borrowing facilities are described in Notes 11 and 14 in the Group’s 
consolidated financial statements.  

 Maturity analysis for loans 2014:

NOK in million
Less than 

1 month
 1-3  

months 
 3 months 

to 1 year  1-5 years  Total 

Short-term loan facility  -   0.4  200.0  -   200.4 

Long-term debt to subsidiaries 1)  -   -   -   87.5  87.5 

Other long-term debt   -   -   -   300.0  300.0 

Total liabilities  -   0.4  200.0  387.5  587.9 

1) Includes interest over a period of five years. Repayment is not agreed on, but five years is considered a probable time 
horizon.

 Maturity analysis for loans 2013:

NOK in million
Less than 

1 month
 1-3  

months 
 3 months 

to 1 year  1-5 years  Total 

Short-term loan facility  -   0.4  90.0  -   90.4 

Long-term debt to subsidiaries 1)  -   -   -   298.9  298.9 

Other long-term debt   -   -   -   300.0  300.0 

Total liabilities  -   0.4  90.0  598.9  689.3 

1) Includes interest over a period of five years. Repayment is not agreed on, but five years is considered a probable time 
horizon.
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NOTE 8 – CLASSIFICATION OF FINANCIAL INSTRUMENTS

2014:

NOK in million 
 Loans and  

receivables 
 Amortized  

cost  Fair value 1) 

 Financial assets 

 Interest-bearing long-term receivables  956.1  956.1 

 Other receivables 2)  458.7  458.7 

 Cash and cash equivalents  232.6  232.6 

 Financial liabilities 

 Interest-bearing long-term liabilities  376.5  376.5 

 Trade payables  2.3  2.3 

 Other current liabilities  1,432.3  1,432.3 

2013:

NOK in million 
 Loans and  

receivables 
 Amortized  

cost  Fair value 1) 

 Financial assets 

 Interest-bearing long-term receivables  1,504.1  1,504.1 

 Other receivables 2)  277.2  277.2 

 Cash and cash equivalents  27.9  27.9 

 Financial liabilities 

 Interest-bearing long-term liabilities  558.7  558.7 

 Trade payables  2.1  2.1 

 Other current liabilities  844.6  844.6 

1) Book value provides a reasonable expression of fair value 
2) Less prepaid expenses 

NOTE 9 – TAXES

Calculation of income tax expenses:

NOK in million 2014 2013

Profit/loss before tax  407.0  386.9 

Taxes calculated at the rate of 27 % in Norway (2013: 28 %)  109.9  108.3 

Tax effect of:

- permanent differences  -37.8  0.7 

- change in off-balance-sheet deferred tax assets  -   -  

- effect of deferred tax balances due to the change in income tax rates  -   8.7 

Total income tax expenses  72.0  117.7 

Effective tax rate 17.7 % 30.4 %

Atea ASA does not have any tax payable because the company has a tax loss carryforward.

Deferred tax liabilities/assets:

NOK in million 2014 2013

Deferred tax assets

Property, plant and equipment  -   0.1 

Accounting provisions and accruals  -   0.6 

Capital gain and loss account  2.6  3.3 

Other financial liabilities  -15.7  -  

Tax loss carryforward 1)  176.9  232.0 

Total deferred tax assets  163.9  236.0 

Deferred tax assets not recognized on balance sheet  -   -  

Deferred tax assets recognized on balance sheet 2)  163.9  236.0 

1) There are no time restrictions on the utilisation of tax loss carryforwards.
2) Atea ASA has substantial tax loss carryforwards. At the end of 2014  this amounted to NOK 655 million 
 (NOK 859 million in 2013).
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NOTE 10 –  EMPLOYEE COMPENSATION AND AUDIT FEE

NOK in million 2014 2013

Wages and salaries  24.9  25.1 

Employer’s social security tax  2.4  1.6 

Option plans for the management and employees  8.7  4.0 

Pension costs  0.4  -0.3 

Other personnel expenses  2.5  2.9 

Total employee compensation and benefit expenses  38.9  33.3 

Average number of employees  12  14 

Wages and remuneration to the CEO, CFO, Board of Directors and the employees’ share option plans are described  
in Note 19 in the Group’s consolidated financial statements.

Deloitte is the auditor of Atea ASA. The table below shows Deloitte’s total charges for auditing and other services 
in 2014. All amounts are exclusive of VAT.

NOK in thousand Auditor’s fees
Assurance 

services
 Tax advisory 

services 
 Other non- 

audit services  Total 

Deloitte  648.5  -   -   21.0  669.5 

NOTE 11 – NET FINANCIAL ITEMS

NOK in million 2014 2013

Dividend from subsidiaries  46.4  -  

Interest income from subsidiaries  67.9  88.0 

Other interest income 1)  48.3  43.5 

Foreign exchange effects 2)  233.2  266.3 

Group contribution 3)  341.4  141.3 

Total financial income  737.1  539.1 

Interest expenses from subsidiaries  5.4  10.1 

Interest expenses from other loans 1)  88.9  69.7 

Foreign exchange effects 2)  203.6  43.5 

Other financial expenses  1.8  2.6 

Total financial expenses  299.8  125.9 

Net financial items  437.3  413.1 

1) Interest paid in 2014 is NOK 88.9 million (NOK 69.7 million in 2013). Interests received in 2014 is NOK 48.3 million 
(NOK 43.5 million in 2013).

2) Unrealized foreign exchange effects related to the company's long-term intercompany loans totalled NOK 34.6 million 
(NOK 221.4 million in 2013). Net unrealized foreign exchange gain during the term of the loan is NOK 236 million. 

3) Group contribution from Atea AS (Norway). 

NOTE 12 - COMMITMENTS

See note 24 in Atea Group Financial Statements and Notes
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NOTE 13 – SENSITIVITY ANALYSIS

 
Sensitivity analysis 2014:  Interest rate risk Foreign currency risk

+ 200 bp 1) - 200 bp 1) + 10 % - 10 %

NOK in million
 Amount  
affected 

 Effect on  
profit/loss 

Other effects 
on equity

 Effect on  
profit/loss 

Other effects 
on equity

 Effect on  
profit/loss 

Other effects 
on equity

 Effect on  
profit/loss 

Other effects 
on equity

Financial assets 

- NOK  366.8  7.3  -   -7.3  -   -   -   -   -  

- SEK  640.8  12.8  -   -12.8  -   64.1  -   -64.1  -  

- DKK  277.7  5.6  -   -5.6  -   27.8  -   -27.8  -  

- EUR  70.0  1.4  -   -1.4  -   7.0  -   -7.0  -  

- USD  -73.3  -1.5  -   1.5  -   -7.3  -   7.3  -  

Effect on financial assets before tax  25.6  -   -25.6  -   91.5  -   -91.5  -  

Tax expense (27 %)  -6.9  -   6.9  -   -24.7  -   24.7  -  

Effect on financial assets after tax  18.7  -   -18.7  -   66.8  -   -66.8  -  

Financial liability items 

- NOK  276.5  -5.5  -   5.5  -   -   -   -   -  

- EUR  -   -   -   -   -   -   -   -   -  

Effect on financial liability items before tax  -5.5  -   5.5  -   -   -   -   -  

Tax expense (27 %)  1.5  -   -1.5  -   -   -   -   -  

Effect on financial liability items after tax  -4.0  -   4.0  -   -   -   -   -  

Total increase/reduction  14.7  -   -14.7  -   66.8  -   -66.8  -  

1) Basis points.
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Sensitivity analysis 2013:  Interest rate risk Foreign currency risk

+ 200 bp 1) - 200 bp 1) + 10 % - 10 %

NOK in million
 Amount  
affected 

 Effect on  
profit/loss 

Other effects 
on equity

 Effect on  
profit/loss 

Other effects 
on equity

 Effect on  
profit/loss 

Other effects 
on equity

 Effect on  
profit/loss 

Other effects 
on equity

Financial assets 

- NOK  -260.6  -5.2  -   5.2  -   -   -   -   -  

- SEK  846.2  16.9  -   -16.9  -   84.6  -   -84.6  -  

- DKK  1,087.6  21.8  -   -21.8  -   108.8  -   -108.8  -  

- EUR  67.7  1.4  -   -1.4  -   6.8  -   -6.8  -  

- USD  26.5  0.5  -   -0.5  -   2.6  -   -2.6  -  

Effect on financial assets before tax  35.3  -   -35.3  -   202.8  -   -202.8  -  

Tax expense (28 %)  -9.9  -   9.9  -   -56.8  -   56.8  -  

Effect on financial assets after tax  25.5  -   -25.5  -   146.0  -   -146.0  -  

Financial liability items 

- NOK  348.7  -7.0  -   7.0  -   -   -   -   -  

- EUR  22.6  -0.5  -   0.5  -   -   -   -   -  

Effect on financial liability items before tax  -7.4  -   7.4  -   -   -   -   -  

Tax expense (28 %)  2.1  -   -2.1  -   -   -   -   -  

Effect on financial liability items after tax  -5.3  -   5.3  -   -   -   -   -  

Total increase/reduction  20.1  -   -20.1  -   146.0  -   -146.0  -  

1) Basis points.
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NOTE 14 – SHARE CAPITAL AND SHARE PREMIUMS

 
Number of shares Share capital

Issued Treasury shares Issued Treasury shares Share premium
Total share capital  

and premiums

Whole figures Whole figures NOK in million NOK in million NOK in million NOK in million

At 1 January 2013 101,251,020 -73,601  1,012.5  -0.7  766.3  1,778.1 

Transferred to Other paid-in capital  -   -   -   -   -766.3  -766.3 

Issue of Share capital  1,930,000  -   19.3  -   61.1  80.4 

At 31 December 2014  103,181,020  -73,601  1,031.8  -0.7  61.1  1,092.1 

At 1 January 2014 103,181,020 -73,601  1,031.8  -0.7  61.1  1,092.1 

Issue of Share capital  987,144  -   9.9  -   37.8  47.6 

At 31 December 2014  104,168,164  -73,601  1,041.7  -0.7  98.8  1,139.8 

The total number of outstanding ordinary shares in Atea ASA at 31 December 2014 was 104,168,164 shares with nominal value of NOK 10 per share (103,181,020 shares in 2013).

Atea ASA holds 73,601 treasury shares at 31 December 2014 (73,601 at 31 December 2013).

Share options
Share options have been allotted to the management and selected employees. Each share option allows for the subscription of one share in Atea ASA. The fair value of the options is calculated 
when they are allotted and expensed over the vesting period. A cost of NOK 6.3 million has been charged as an expense in the income statement in 2014 relating to the share option programmes 
(NOK 3.5 million in 2013). In addition, National Insurance contribution expense of NOK 2.4 million has been charged as an expense in 2013 (NOK 1.5 million in 2013).
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Dronning Eufemias gate 14 
Postboks 221 Sentrum 
NO-0103 Oslo 
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Touche Tohmatsu and its member firms. Registrert i Foretaksregisteret 

Medlemmer av Den norske Revisorforening 
org.nr: 980 211 282 

To the Annual Shareholders' Meeting of Atea ASA 
 
INDEPENDENT AUDITOR’S REPORT   
 
 

REPORT ON THE FINANCIAL STATEMENTS  
We have audited the accompanying financial statements of Atea ASA, which comprise the financial 
statements of the parent company and the financial statements of the group. The financial statements of 
the parent company and the financial statements of the group comprise the statement of financial position 
as at December 31, 2014, the income statement and the statement of comprehensive income, the 
statement of changes in equity and the statement of cash flow for the year then ended, and a summary of 
significant accounting policies and other explanatory information. 
 
The Board of Directors and the Managing Director’s Responsibility for the Financial 
Statements  
The Board of Directors and the Managing Director are responsible for the preparation and fair 
presentation of the financial statements of the parent company in accordance with simplified application 
of international accounting standards according to the Norwegian accounting act § 3-9, and for the 
preparation and fair presentation of the financial statements of the group in accordance with International 
Financial Reporting Standards as adopted by EU, and for such internal control as the Board of Directors 
and the Managing Director determine is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error.  
 
Auditor’s Responsibility  
Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with laws, regulations, and auditing standards and practices generally 
accepted in Norway, including International Standards on Auditing. Those standards require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement.  
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation 
and fair presentation of the financial statements in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion.   
 
  

 
Page 2 
Independent Auditor’s Report to the Annual 
Shareholders' Meeting of  
Atea ASA 
 

Opinion on the financial statements of the parent company 
In our opinion, the financial statements of the parent company are prepared in accordance with the law 
and regulations and give a true and fair view of the financial position of Atea ASA as at December 31, 
2014, and of its financial performance and its cash flows for the year then ended in accordance with 
simplified application of international accounting standards according to the Norwegian accounting act 
§ 3-9.  
 
Opinion on the financial statements of the group 
In our opinion, the financial statements of the Atea group are prepared in accordance with the law and 
regulations and give a true and fair view of the financial position of the group as at December 31, 2014, 
and of its financial performance and its cash flows for the year then ended in accordance with 
International Financial Reporting Standards as adopted by EU.  
 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS  
Opinion on the Board of Directors’ report and the statements on Corporate Governance and 
Corporate Social Responsibility 
Based on our audit of the financial statements as described above, it is our opinion that the information 
presented in the Board of Directors report concerning the financial statements and in the statements on 
Corporate Governance and Corporate Social Responsibility, the going concern assumption and the 
proposal for the allocation of the profit is consistent with the financial statements and complies with the 
law and regulations.  
 
Opinion on Registration and Documentation  
Based on our audit of the financial statements as described above, and control procedures we have 
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE) 
3000, «Assurance Engagements Other than Audits or Reviews of Historical Financial Information», it is 
our opinion that management has fulfilled its duty to produce a proper and clearly set out registration and 
documentation of the company’s accounting information in accordance with the law and bookkeeping 
standards and practices generally accepted in Norway. 
 
 
Oslo, 19 March 2015 
Deloitte AS 
 
 
 
 
Kjetil Nevstad 
State Authorised Public Accountant (Norway) 
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The Board of Directors and management of Atea 
ASA ("Atea" or the "company") aim to execute 
their respective tasks in accordance with the  
highest standards for corporate governance. 
Atea's standards for corporate governance  
provide a critical foundation for the company’s 
management. These principles must be viewed 
in conjunction with the company’s efforts to 
constantly promote a sound corporate culture 
throughout the organization. The company’s core  
values of respect, trust, accountability and equal  
treatment are central to the Board’s and 
management’s efforts to build confidence in the 
company, both internally and externally. 

Atea’s principles for corporate governance  
are based on Norwegian law, regulations by  
the Oslo Stock Exchange and the Norwegian  
Code of Practice for corporate governance  
(hereafter referred to as the “Code”) published 
by the Norwegian Corporate Governance Board  
(www.nues.no) on October 30, 2014. The 
company’s and its subsidiaries' (the "Group") 
policy on corporate governance are published 
each year in the annual report, and described 
in detail below.

1. Ethical Guidelines and 
Corporate Social Responsibility 
Ethical Guidelines
The Group’s business operations depend on trust 
and a good reputation. It is a requirement that all 
of the Group’s employees safeguard and foster  
the Group’s reputation by acting responsibly vis-à - 
vis co-workers, business contacts and society at 
large. The Group provides a policy for corporate  
ethics to employees to ensure that all persons 
acting on behalf of the Group perform their  
activities in an ethically proper manner at any 
given time.

Corporate Social Responsibility
Atea supports the UN Global Compact’s ten  
principles of corporate social responsibility within 
the areas of human rights, labour standards,  
environment and anti-corruption. Atea has since 
2011 reported on activities related to the Global 
Compact with the main focus on principles  
regarding environment. Activities related to  
corporate social responsibility are provided in a 
separate section of the annual report.

2. Business operations
The business objective of Atea as stated in the  
Articles of Association is as follows: "The objective  

of the company is the sale of IT services,  
equipment, systems and related products,  
hereunder to participate in other companies  
having financial purposes." The Articles of  
Association are available on the company’s  
website. Atea has defined goals and strategies  
for its business, which are described in the  
annual report.

3. Equity and dividends
Equity
The Group’s equity totalled NOK 3,549.2 million  
at the end of 2014. Atea's equity was at the  
same time NOK 2,322.2 million. At Group 
level, this gives an equity ratio of 28.1 percent.  
The Board of Directors continuously assesses 
the Group’s financial strength and capital  
requirements in light of the Group’s strategy and 
risk profile.

Dividend
It is Atea's objective to offer competitive returns 
to its shareholders through capital appreciation 
and a high dividend payout.  The company's policy  
is to distribute over 70 percent of free cash  
flow (calculated as cash flow from operations  
minus capital expenditures) to shareholders in  
 

the form of a dividend.  Any dividends proposed 
by the Board to the AGM shall be justified based 
on the company's dividend policy and its capital  
requirements.

The Board of Directors will propose a dividend 
of NOK 6.50 per share for the 2014 accounting 
year. The dividend will be paid out in two instal-
ments of NOK 3.25 per share in May 2015 and 
NOK 3.25 per share in October 2015.

Powers of attorney to the Board of Directors
Powers of attorney granted by the shareholders 
to the Board of Directors at the General Meeting 
shall be limited to specific purposes, and each 
purpose shall be treated as a separate issue in 
the General Meeting. Powers of attorney to the 
Board of Directors are only provided with a term 
until the next General Meeting.

4. Equal treatment of shareholders 
and transactions with related parties
Equal treatment
Atea ASA has only one class of shares. The  
Articles of Association do not contain any voting 
right restrictions. All shares have equal rights.

Statement of Corporate Governance
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Decisions to waive the shareholders'  
pre-emption rights
Any proposal to waive the pre-emption rights of 
existing shareholders to subscribe for shares in 
the event of share capital increase will be justified.  
If the Board of Directors has been granted a power  
of attorney to increase the company's share  
capital and waive the pre-emption rights of  
existing shareholders, justification of such  
resolution will be disclosed in a stock exchange 
announcement issued in connection with the 
resolution.

Purchase of own shares
At the Annual General Meeting held 29 April 
2014, the Board of Directors was authorized to 
purchase own shares. This authority is given in 
accordance with Section 9–4 of the Norwegian 
Public Limited Companies Act, and it grants the 
Board of Directors authority to allow Atea ASA 
and/or its subsidiaries to buy shares in Atea ASA 
for a maximum par value of NOK 70 million. The 
minimum and maximum price that may be paid 
for each share is NOK 10 (par value) and NOK 
200, respectively. The Board of Directors is free 
to elect the methods to be used for the acqui-
sition and sale of own shares. This authority is 
valid until the Annual General Meeting in 2015 
and will expire no later than 30 June 2015. As 
of 31 December 2014, Atea ASA held 73,601 
own shares, which corresponds to 0.07 percent 
of the total number of shares issued.

Transactions the company will carry out in its 
own shares will be made either through the stock 
exchange or if made otherwise, at a prevailing 
stock exchange price. In case of limited liquidity  
in the company's shares, the company will  
consider other means of such transactions to  
ensure equal treatment of all shareholders.

Authority to issue new shares
The Board of Directors was authorized by the 
Annual General Meeting held 29 April 2014 
to increase the company’s share capital by a  
maximum of NOK 30 million through the  
issuance of a maximum of 3 million shares, each 
with a par value of NOK 10, by one or more  
private offerings to employees of the Group  
as part of an option/ incentive program. This  
authority is valid until the Annual General  
Meeting in 2015 and will expire no later than 30 
June 2015.

Transactions with related parties
In the event of transactions between the company  
and its related parties that are not immaterial,  
such as transactions with a shareholder, a 
shareholder’s parent company, members of the 
Board of Directors, executive personnel or close  
associates of any such parties, the Board of  
Directors will arrange for an assessment of the 
transaction to be obtained from an independent  
third party, however, this will not apply if  
the transaction requires approval from the  

General Meeting pursuant to the Public Limited  
Liability Companies Act. Further, independent  
valuations will also be arranged in case of trans-
actions between companies in the Group where 
any of the companies involved have minority 
shareholders. The company has established  
routines that ensure that members of the Board 
of Directors and senior management shall notify  
the Board of Directors if they have any material 
direct or indirect interest in an agreement that is 
entered into by the Group.

Insider trading
The Board of Directors has adopted instructions  
for the Group’s employees and primary insiders  
relating to inside information and trading in  
financial instruments, including the duty of  
confidentiality, prohibition of trading, investigation  
and reporting requirements, and ban on giving 
advice.

5. Free negotiability
Atea ASA’s shares are freely negotiable. The  
Articles of Association do not contain any  
trading restrictions.

6. The General Meeting
The General Meeting guarantees shareholders 
participation in the company’s highest body. An 
Annual General Meeting shall be held within June 
30 each year. Notice of the General Meeting shall 
be sent to all the shareholders with a known  

address. The summons, supporting information on  
the resolutions to be considered by the General  
Meeting, hereunder the recommendations of  
the Nominating Committee, will be published on 
Atea’s website at least 21 days prior to the date 
of the General Meeting. 

The right to participate in and vote at the General 
Meeting may only be exercised when ownership 
of shares has been recorded in the company’s  
shareholder register (VPS) on the fifth week-
day prior to the General Meeting being held,  
pursuant to Article 9 of the company’s Articles of  
Association. Shareholders that wish to participate 
in the General Meeting (personally or through 
proxy) must, pursuant to Article 10 of the Articles  
of Association, notify the company within a 
deadline that will be provided in the summons 
and which shall be no less than 5 days prior to 
the date on which the General Meeting is held.   
Registration for the General Meeting is made in 
writing by letter or through the Internet. 

The Notice will provide the agenda for the General  
meeting, and sufficient information on each item 
on the agenda for the General Meeting so that 
the shareholders can make a decision on the 
matters that are to be resolved. The Notice will 
provide information on direct and proxy voting 
procedures (including information on a person 
who will be available to vote on behalf of the 
shareholders as their proxy), which enable share-
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holders to vote separately for each individual 
agenda item or candidate that shall be elected. 
Shareholders may provide their votes in writing 
or electronically, although no later than two days 
in advance of the General Meeting.

At a minimum, the Board Chairman, Chief  
Executive Officer, Chief Financial Officer,  
auditor, and a member of the Nominating  
Committee participate at the General Meeting. 
The General Meeting is chaired by an independ-
ent chairperson.

In addition to the Annual General Meeting, an  
Extraordinary General Meeting may be called 
by the Board. Shareholders who represent at 
least five percent of the shares may, pursuant to  
Section 5–7 of the Norwegian Public Limited  
Companies Act, demand an Extraordinary  
General Meeting to address a specific matter.

7. The Nominating Committee
The Nominating Committee shall, pursuant to  
Article 7 of the Articles of Association, consist of 
the Board Chairman and two members elected 
by the General Meeting. The members who are 
elected by the General Meeting have a term of 
office of two years. The Nominating Committee 
was re-elected by the Annual General Meeting 
in 2013 and consists of:

• Karl Martin Stang 
(Chairman of the Nominating Committee)

• Carl Espen Wollebekk
• Ib Kunøe (Chairman of the Board)

The Nominating Committee's duties are to  
propose candidates for election to the Board 
of Directors and to propose the fees to be 
paid to the Board members. The Nominating  
Committee may also propose new members to the  
Nominating Committee. The Nominating  
Committee's proposals shall be justified.

The General Meeting has adopted guidelines for 
the composition of the Nominating Committee. 
The guidelines state that elected members of the 
Nominating Committee should a) be independ-
ent of the Board of Directors and the compa-
ny’s main shareholders, b) have competence and  
experience with respect to the position as Board 
member, c) have good knowledge and compe-
tence within the area of the Group’s business 
and d) be well oriented within the Nordic industry  
and commerce.

The Board of Directors will in the General  
Meeting this year propose that the guidelines  
to the Nominating Committee are amended 
to reflect the Code’s requirement that the  
Nominating Committee shall have contact with 
shareholders, Board members and the CEO as 

part of its work on proposing candidates for  
election to the Board of Directors.

Atea has made arrangements on its website 
(www.atea.com/IR) whereby shareholders may 
submit proposals to the Nominating Committee 
for candidates for election as members of the 
Board of Directors.

The Code (article 7) states that; “No more than 
one member of the nomination committee should 
be a member of the board of directors, and 
any such member should not offer himself for  
re-election to the board.” The company deviates 
from the recommendation as the Board Chair-
man, pursuant to the Articles of Association, 
is member of the Nominating Committee and 
may be re-elected as member of the Board of  
Directors. The Board is of the opinion that it is an 
advantage to have continuity in the Nominating 
Committee and Board of Directors and therefore 
the Board Chairman should be entitled to stand 
for re-election as a member of both bodies.

8. Corporate Assembly and  
Board of Directors; composition 
and independence
Corporate Assembly
An agreement has been entered into with the 
employees of the Norwegian part of the Group, 
whereby a Corporate Assembly shall not be  

established, but the employees shall instead  
increase their representation in the Board of  
Directors as provided by the Norwegian Public 
Limited Companies Act § 6-4 (3).

Election and composition of  
the Board of Directors
The General Meeting elects the shareholder’s 
representatives to the Board of Directors. The  
Nominating Committee prepares the nominations  
for shareholder-elected Board members prior 
to the election, as stated in Article 7 above. 
Resolutions concerning the composition of the 
Board of Directors are made on the basis of a 
simple majority. The Board of Directors elects 
the Board Chairman and deputy chairman.  
This deviates from the Code, which states that 
the Board Chairman should be elected by the 
General Meeting. The reason for such deviation 
is that it has been agreed with employees and 
shareholders that a Corporate Assembly shall 
not be established and then the Board Chairman  
shall, pursuant to the Norwegian Public Limited 
Companies Act § 6-1 (2), be elected by the Board 
of Directors.

The shareholder-elected Board members are:  
Ib Kunøe (Board Chairman), Sven Madsen, 
Morten Jurs and Lisbeth Toftkær Kvan. Ib Kunøe 
is the main shareholder and Board Chairman of 
Consolidated Holdings A/S, which owns System-
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integration ApS. Systemintegration ApS is the 
company’s largest shareholder. Sven Madsen  
is financial director in Consolidated Holdings A/S.  
The other Board members are independent  
of the company’s largest shareholders and the 
company’s management. The Board members 
are elected for a term of two years and may stand 
for re-election.

Independence of the Board of Directors
The Board of Directors considers itself to be  
independent of the Group’s management, and 
free of any conflict of interest between the share-
holders, Board of Directors, corporate manage-
ment and the company’s other stakeholders.  
The annual report provides information on the 
Board member’s participation in Board meetings 
and their competence.

Members of the Board of Directors are encour-
aged to own shares in Atea.

9. The Board of Director’s work
The Board of Director’s duties in general
The Board of Directors has primary responsibility  
for governance of the Group. The function of the 
Board of Directors is primarily to safeguard the 
interests of the shareholders. However, the Board 
of Directors also bears responsibility for the  
company’s other stakeholders.

The Board of Directors shall hire the Chief  
Executive Officer, direct the Group's strategy, 

and ensure proper control and risk management 
of the company's assets, business operations 
and financial reporting. Matters of importance  
for these objectives shall be reviewed and, if 
necessary, approved by the Board of Directors. 
For example, the Board will formally approve the 
Group's annual and quarterly reports, business 
strategy and M&A plans.

Rules of procedure
The work of the Board of Directors is described in 
guidelines which are approved by the Board. The 
guidelines relate to the Board's responsibilities 
and authority, the administration of Board meet-
ings, and the Board's confidentiality and conflict  
of interest requirements. If the chairman of the  
Board is or has been personally involved in  
matters of a material character, the Board's  
consideration of such matters are chaired by  
another member of the Board of Directors.

Notice and structure of meetings
The Board of Directors schedules fixed meetings  
every year. Normally six to eight meetings are 
held annually. Additional meetings are called as 
required. A total of six meetings were held in 
2014.  

The Board of Directors’ discussions and minutes  
of meetings are kept confidential, unless the 
Board of Directors determines otherwise or 
if there is clearly no need for such treatment.  
In addition to the Board members, the Chief  

Executive Officer, Chief Financial Officer and 
the company secretary will regularly participate 
in the Board meetings. Other participants are  
invited as required. 

Board members receive information on the 
Group’s operational and financial performance,  
including monthly financial reports. The Board 
members are free to consult the Group’s  
management if they feel a need to do so. 

Audit Committee
The Company has an Audit Committee which 
became effective in 2010. Members of the Audit  
Committee are Sven Madsen, Morten Jurs and 
Lisbeth Kvan. The responsibilities of the Audit 
Committee are amongst other to: (i) conduct 
the Board of Director’s quality assurance of the  
financial reporting, (ii) monitor the company’s  
internal control and risk management systems, (iii) 
have contact with the Group’s auditor regarding  
audit of the Group and company accounts, (iv) 
review and monitor the auditor’s independence, 
including services other than auditing that has 
been delivered by the auditor and (v) provide its 
recommendations to the Board of Directors with 
respect to election of auditor. 

Use of Board Committees
The Group has a Nominating Committee pursuant  
to the Articles of Association. The Nominating 
Committee also serves as the Group's Compensa-
tion Committee. The Compensation Committee’s  

responsibility is to prepare to the Board of  
Director's guidelines for executive compensation 
and to monitor these compensation guidelines. 
Details of the company's use of Board Commit-
tees are provided in the annual report.

The Board of Directors’ self-evaluation
The Board of Directors performs an annual  
evaluation of how the Board members function 
individually and as a group.

10. Risk management and  
internal control
Guidelines for internal control
The Group has established guidelines for internal  
control which include routines for financial  
reporting, communication, authorization, risk 
management, ethics and social responsibility.  
In order to ensure internal control and manage 
risk, the Group conducts comprehensive financial 
reporting and reconciliation on a monthly basis, 
on both a consolidated, segment and subsidiary 
level. All financial reporting within the Group is 
in accordance with IFRS.
 
Immediately after the completion of the monthly 
financial report, the Group's financial admin-
istration holds a meeting with the financial  
management of each of the business segments. 
The purpose of the meeting is to follow up on 
the performance of each business segment and 
to identify potential errors and omissions in the  
financial statements. During the meetings,  
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Management analyzes variances between each 
segment's actual performance and forecast, 
as well as its performance in the previous year.  
External market data is also used to analyze 
business performance across the group. When 
the financial reporting and analysis is complete, 
Management reports the monthly financial state-
ments together with a summary of business  
operations to the Board of Directors and executive  
team.

When the Group acquires companies, the reporting  
practices of the acquired company are reviewed 
and integrated with corporate practices within a 
month of the acquisition date so that the Group 
can consolidate the acquired company within the 
Group accounts by the next quarterly financial 
report. 

The Board of Directors performs an annual review  
of the company's most important areas of  
exposure to risk, including its internal control  
arrangements.

11. Remuneration of  
the Board of Directors 
The General Meeting determines the annual  
remuneration to the Board of Directors. The  
remuneration shall reflect the Board of Directors’  
responsibility, expertise, time spent and the  
complexity of the operation. The remuneration  

is not dependent on results. The annual  
remuneration is currently NOK 300,000 for  
the Board Chairman, NOK 150,000 for each  
shareholder-elected Board member, and NOK  
100,000 for each employee-elected Board  
member. No stock options have been granted to 
the Board members.

Members of the Board of Directors and/or  
companies with which they are associated, do in  
general not take on assignments for the company.  
If, however, such assignments are made, the  
matters are disclosed to the Board of Directors  
and the Board of Directors approves their  
remuneration. 

If remuneration is provided to Board members in 
addition to the regular Board remuneration, this 
will be reported separately in the annual report. 
For a detailed account of the remuneration paid 
to Board members and their shareholdings in the 
company, see Notes 12 and 19, respectively, to 
the annual accounts.

12. Remuneration of  
executive personnel
The CEO’s remuneration is set by the Board of 
Directors, based on recommendation from the 
Compensation Committee. The remuneration of 
the CEO is specified in Note 19 to the annual 
accounts. 

The Board of Directors has established guide-
lines for remuneration of the company’s execu-
tives, which are submitted in a separate state-
ment to the General Meeting. The guidelines set 
out the main principles applied in determining the 
salary and other remuneration to executives, are 
linked to value creation for shareholders and the 
company's earnings performance over time and 
incentivises performance based on quantifiable 
factors of which the executives can influence.  
Atea complies with the Code's requirement that 
it shall be clear which aspects of the guide-
lines are advisory and which, if any, are binding.  
Furthermore, Atea complies with the Code’s  
requirement that the General Meeting shall vote  
separately on each of these aspects.

The Code states in Article 12 that performance 
related remuneration in the form of share options,  
bonus programmes or similar, to executive  
personnel should be subject to an absolute limit. 
The company deviates from the Code as it has  
not set an absolute limit for gains from stock  
options. Based on the current size of the stock 
option grants to executive personnel, the Board 
of Directors is of the opinion that such explicit 
limitation of gains is not necessary.

13. Information and communication
Annual and interim reporting
The Group’s financial calendar and presentations  

are published on the company’s website (www.atea. 
com/fc). The Group presents its interim accounts 
on a quarterly basis and its annual accounts  
during the month of February. The complete  
financial statements and Board of Directors’  
report are published on the company’s website 
at least twenty-one days prior to the General 
Meeting.

Other market information
Open investor presentations are arranged in  
connection with the publication of the Group’s 
annual and quarterly results. The Chief Executive  
Officer and Chief Financial Officer present the 
financial results of the group and each business 
segment, and present additional information 
which is relevant to the company's future pros-
pects. Investor-related information and presenta-
tions associated with the annual and quarterly re-
sults are available on the Group’s website (www.
atea.com/IR). Beyond this, the Group conducts 
regular meetings with analysts and investors.
The Group prioritizes the open and fair distri-
bution of information to the financial markets.  
Importance is attached to making the same infor-
mation available to the market and other stake-
holders at the same time. Caution with regard 
to distribution of information shall therefore be  
exercised when talking to analysts and investors. 
Guidelines with respect to the company’s contact 
with shareholders outside of General Meetings 
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have not been issued. The company therefore 
deviates from the Code in this respect. Although 
guidelines have not been issued, Atea has a long-
lasting practice for contact with shareholders and 
the Group is of the opinion that such practice 
satisfactorily safeguards the considerations on 
which the Code’s recommendation is based.

14. Takeovers
The Board of Directors has not established 
any main principles for how the Board of  
Directors should act in the event of a takeover 
bid, as recommended by the Code's Article 14.  
However, the Board of Directors has discussed  
the issue and have a clear opinion of how to  
act and thus the Board of Directors has not 
considered it necessary to issue written guide-
lines. In the event of a takeover offer, the 
Board of Directors will seek expert advice  
in order to comply with applicable rules and 
regulations and will otherwise act in a manner  

to ensure equal treatment of shareholders,  
seek to avoid that the company's business  
activities are unnecessary disrupted and to  
ensure that the shareholders are given sufficient 
information and time to consider the offer. The 
company’s Articles of Association do not contain 
any defence mechanisms against the acquisition 
of shares, nor has any measures been taken to 
restrict the opportunity to acquire shares in the 
company.

15. The Auditor
The Auditor’s relationship with  
the Board of Directors
The auditor participates at the Board meeting 
where the annual accounts are discussed. At this  
meeting, the Board of Directors is briefed on the 
annual accounts and any matters of particular 
concern to the auditor, including matters where 
there has been disagreement between the auditor  
and the executive management of the company. 

The auditor provides the Audit Committee with 
an annual plan for the audit of the company and 
he has regular contact with the Audit Committee  
during the audit process so that the Audit Com-
mittee can fulfil its oversight responsibilities.  
At least once a year the auditor presents to the  
Audit Committee a review of the company's  
internal control procedures, including identified  
weaknesses, if any, and proposals for improve-
ment.

The Board of Directors and the auditor meet at 
least once per year without management present. 
The Board of Directors has not issued guidelines 
with respect to the Group’s use of the auditor for 
services other than the audit, as recommended 
by the Code's Article 15. The Board of Directors  
is of the opinion that sufficient communication 
exists between the Board and the executive  
management to manage instances in which  
the auditor's services are required without  

compromising the auditor's independence.  
Furthermore, the independence of the auditor is 
continuously monitored by the Audit Committee.

Auditor’s relationship to the  
corporate management
Deloitte has been the company’s auditor since 
2006. In addition to ordinary auditing, the auditing  
firm has provided consulting services related to 
accounting, tax and reporting. Reference is made 
to Note 19 to the annual accounts. The corporate 
management holds regular meetings with the  
auditor. In these meetings the auditor reports on 
the company’s accounting practices, risk areas 
and internal control routines. The auditor’s remu-
neration is approved by the company’s General 
Meeting, including a breakdown of remuneration 
between auditing and other services.
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Holding
Atea ASA
Brynsalleen 2 
Box 6472 Etterstad 
NO-0605 Oslo 
Tel: +47 22 09 50 00 
Org.no 920 237 126 
investor@atea.com 
atea.com 

Finland
Atea Oy
Jaakonkatu 2
PL 39 
FI-01621 Vantaa 
Tel: + 358 (0)10 613 611 
Org.no 091 9156-0 
customercare@atea.fi 
atea.fi

Group Logistics
Atea Logistics AB 
Smedjegatan 12 
Box 159 
SE-351 04 Växjö 
Tel: +46 (0)470 77 16 00 
Org.no 556354-4690 
customer.care@atea.se 
atealogistics.com

Norway
Atea AS
Brynsalleen 2 
Box 6472 Etterstad 
NO-0605 Oslo 
Tel: +47 22 09 50 00 
Org.no 976 239 997 
info@atea.no 
atea.no

Lithuania
Atea UAB
J. Rutkausko st. 6 
LT-05132 Vilnius 
Tel: +370 5 239 7899 
Org.no 122 588 443
info@atea.lt 
atea.lt

Group Shared Services
Atea Global Services SIA
Mukusalas Street 15 
LV-1004 Riga 
Tel: +371 67359600 
Org.no 40003843899 
rigainfo@atea.com 
services.atea.com

Sweden
Atea AB
Kronborgsgränd 1 
Box 18 
SE-164 93 Kista 
Tel: +46 (0)8 477 47 00 
Org.no 556448-0282 
info@atea.se 
atea.se

Latvia
Atea SIA
Unijas iela 11a 
LV-1039 Riga 
Tel: +371 67 819050 
Org.no 40003312822 
info@atea.lv 
atea.lv

Denmark
Atea A/S
Lautrupvang 6 
DK-2750 Ballerup 
Tel:+45 70 25 25 50 
Org.no 25511484 
info@atea.dk 
atea.dk

Estonia
Atea AS
Pärnu mnt. 139C, 1
EE-1317 Tallinn 
Tel: +372 610 5920 
Org.no 10088390 
info@atea.ee 
atea.ee


