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Disclaimer
THIS DOCUMENT IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, 
IN OR INTO OR FROM THE UNITED STATES OF AMERICA, ITS TERRITORIES OR POSSESSIONS, AUSTRALIA, CANADA, JAPAN, 

HONG KONG OR SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR ANY JURISDICTION WHERE SUCH DISTRIBUTION IS 
UNLAWFUL. THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES.

This presentation (the "Presentation"), including its appendices, has been produced by Mercell Holding ASA (the "Company") solely for 

inf ormation purposes for use in presentations to potential investors in connection with a contemplated offering of new shares (the 
"Shares") by  the Company (the "Private Placement"). The joint bookrunners and managers for the contemplated Private Placement are 

ABG Sundal Collier ASA and Pareto Securities AS (jointly the "Managers"). 

Only  the Company and the Managers are entitled to provide information in respect of matters described in this Presentation. Information 
obtained f rom other sources is not relevant to the content of this Presentation and should not be relied upon. 

This Presentation is for information purposes only and does not in itself constitute an offer to sell or a solicitation of an offer to buy any of 

the securities described herein. 

This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company 
and its direct and indirect subsidiaries (the "Group") and/or the industry in which it operates. Forward-looking statements concern future 

circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes", "expects", 
"predicts", "intends", "projects", "plans", "estimates", "anticipates", "targets" and similar expressions. The f orward-looking statements 

contained in this Presentation, including assumptions, opinions and views of the Group or cited from third party sources are solely 
opinions and f orecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from 

any  anticipated development. Neither the Company, nor any of its subsidiaries or affiliates or any such person's directors, officers, 
employ ees, advisors or representatives (collectively, the "Representatives") provide any assurance that the assumptions underlying such 

f orward-looking statements are free from errors, nor does any of them accept any responsibility for the future accuracy of the opinions 
expressed in this Presentation or the actual occurrence of the forecasted developments. The Company and its Representatives assume 

no obligation whatsoever to update any forward-looking statements or to confirm these forward-looking statements to the Group's actual 
results.

An inv estment in the Shares involves a high level of risk, and several factors could cause the actual results or performance of the 

Company to be different from what may be expressed or implied by statements contained in this Presentation. Each recipient 
acknowledges that it will be solely responsible for its own assessment of the market and the market position of the Company, and that it 

will conduct its own analysis and be solely responsible for forming its own v iew of the potential future performance of the Company and 
the Group's business. The content of this Presentation shall not be construed as financial, legal, business, investment, tax or other 

prof essional advice. Each recipient should consult with its own prof essional advisers for any such advice. Each recipient must carefully 
read and consider the risk factors described on slides 19 to 22 of this Presentation. 

No due diligence (neither legal, financial, commercial nor technical) or other verification exercises other than a limited Q&A session has 

been carried out by  the Managers or by any other parties in connection with the contemplated Private Placement. The recipients 
acknowledge and accept the risks associated with the fact that only limited investigations have been carried out. The information 

contained in this Presentation has been obtained from the Company or its Representatives. While the information herein is believed to be 
correct, in all material respects, the Company and the Managers, including their respective Representatives (the "Covered Persons"), 

make no representation or warranty, expressed or implied, as to the fairness, accuracy or completeness of the information contained in 
this Presentation, or regarding any other additional information which has or will be made available to the recipients in connection with 

any  inv estment in the Shares. Accordingly, no Covered Person accepts any liability whatsoever for any loss of any nature aris ing from 
use of  this Presentation or its contents or the additional information referred to above or otherwise arising in connection therewith, except 

as may  follow from mandatory law. 

The Presentation reflects the conditions and views as of the date set out on the front page of this Presentation. The information contained 
herein is subject to change, completion, or amendment without notice. In furnishing this Presentation, no Covered Person undertakes any 

obligation to prov ide the Recipient with access to any additional information. 

No representation, warranty or undertaking, express or implied, is made by the Company, its affiliates or Representatives or the
Managers as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the 

opinions contained herein, for any purpose whatsoever. Neither the Company nor any of its affiliates or Representatives nor the 
Managers shall hav e any responsibility or liability whatsoever (for negligence or otherwise) for any loss whatsoever and howsoever 

arising f rom any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

THIS PRESENTATION HAS NOT BEEN REVIEWED BY OR REGISTERED WITH ANY PUBLIC AUTHORITY OR STOCK EXCHANGE 
AND DOES NOT CONSTITUTE A PROSPECTUS FOR THE PURPOSES OF REGULATION (EU) 2017/1129 OF THE EUROPEAN 

PARLIAMENT AND OF THE COUNCIL OF JUNE 14, 2017 ON THE PROSPECTUS TO BE PUBLISHED WHEN SECURITIES ARE 
OFFERED TO THE PUBLIC OR ADMITTED TO TRADING ON A REGULATED MARKET, AND REPEALING DIRECTIVE 2003/71/EC. 

NEITHER THE COMPANY, NOR ANY MANAGER, HAS AUTHORIZED ANY OFFER TO THE PUBLIC OF SECURITIES, OR HAS 
UNDERTAKEN OR PLANS TO UNDERTAKE, ANY ACTION TO MAKE AN OFFER OF SECURITIES TO THE PUBLIC REQUIRING THE 

PUBLICATION OF AN OFFERING PROSPECTUS, IN ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA WHICH HAS 
IMPLEMENTED THE EU PROSPECTUS REGULATION (REGULATION (EU) 2017/1129). NO OFFER OF ANY SECURITIES IS 

DIRECTED TO PERSONS IN ANY JURISDICTION WHERE SUCH AN OFFER WOULD BE IN VIOLATION OF APPLICABLE LAWS OR 
WHOSE ACCEPTANCE OF SUCH AN OFFER WOULD REQUIRE THAT (I) FURTHER DOCUMENTS ARE ISSUED IN ORDER FOR 

THE OFFER TO COMPLY WITH LOCAL LAW OR (II) REGISTRATION OR OTHER MEASURES ARE TAKEN PURSUANT TO LOCAL 
LAW. 

This Presentation and the information contained herein do not constitute an offer of securities for sale in any jurisdiction. In particular, it 

does not constitute an offer of securities for sale in the United States and are not for publication or distribution to U.S. persons (within the 
meaning of  Regulation S under the U.S. Securities Act of 1933, as amended (the "US Securities Act")). The securities proposed to be 

of f ered in the Company have not been and will not be registered under the US Securities Act and may not be offered or sold in the United 
States or to U.S. persons except pursuant to an exemption from the registration requirements of the US Securities Act. Accordingly, any 

of f er or sale of securities will only be offered or sold (i) within the United States or to U.S. Persons, only to qualified institutional buyers as 
def ined under Rule 144A under the Securities Act ("QIBs") in offering transactions not involving a public offering and (ii) outside the 

United States in offshore transactions in accordance with Regulation S. Any purchaser of securities in the United States, or to or for the 
account of U.S. Persons, will be deemed to have made certain representations and acknowledgements, including without limitation that 

the purchaser is a QIB.

This Presentation is only addressed to and directed at persons in member states of the European Economic Area who are "qualif ied
inv estors" within the meaning of Article 2 (e) of the Prospectus Regulation (Regulation (EU) 2017/1129). 

In the United Kingdom, this communication is only addressed to and is only directed at Qualified Investors who (i) are inv estment 

prof essionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) 
(the "Order") or (ii) are persons f alling within Article 49(2)(a) to (d) of the Order (high net worth companies, unincorporated associations, 

etc.) (all such persons together being referred to as "Relevant Persons"). These materials are directed only at Relevant Persons and 
must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to which this 

announcement relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. Persons distributing this 
communication must satisfy themselves that it is lawful to do so.

This Presentation is subject to and governed by Norwegian law, and any dispute arising in respect of this Presentation is subject to the 

exclusive jurisdiction of Norwegian courts with Oslo District Court as excusive legal venue. 



Summary of risk factors
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An inv estment in the Company's shares (the "Shares") involves inherent risks. Investors should consider all information set forth in this 

Presentation and, in particular, the specific risk factors set out below. An investment in the Shares is suitable only for investors who 

understand the risks associated with this type of high-risk investment and who can afford a loss of all or part of their investment. The 

absence of  negative past experience associated with a given risk factor does not mean that the risks and uncertainties described herein 

should not be considered prior to making an investment decision. If any of the risks described below materialise, individually or together 

with other circumstances, they may have material adverse effects on the Company's business, financial condition, results of operations, 

cash f low and/or prospects, which may cause a decline in the value of the Shares that could result in a loss of all or part of any 

inv estment in the Shares. The risks and uncertainties described below are the principal known risks and uncertainties faced by the 

Company as of the date hereof. Additional risks and uncertainties that the Company currently believes are immaterial, or that are 

currently  not known to the Company, may also have a material adverse effect on its business, financial condition, results of operations 

and cash f low, and may cause a decline in the value of the Shares that could result in a loss of all or part of any investment in the Shares. 

The COVID-19 pandemic may adversely affect the likeliness and/or materiality of the risk factors presented in this section, and could also 

impose additional risks that have not yet been identified by the Company or considered as material risks at the date of this Presentation. 

Prospective investors should carefully consider these risk factors in full before making an investment decision, and should consult their 

own expert adv isors as to the suitability of an investment in the Shares.

The risk f actors below are a non-exhaustive summary of the risk factors included on slides 19 to 22 of this Presentation.

Risks related to the Private Placement

• Use of  proceeds - there is a risk that the ongoing discussions for the acquisition of Cloudia Oy not will be completed

Risks related to the business and industry in which the Group operates

• The Group has an ambitious growth strategy which it may fail to execute and/or to manage

• The Group has engaged in acquisitions that may not be successful, and may, in the future engage in M&A transactions that may not 

hav e the desired effects

• The Group is dependent on public spending

• The Group relies on inf ormation technology systems to conduct its business

• The Group's ability  to sell products and solutions could be harmed by real or perceived defects or errors

• The Group is in the process of developing a common pre-award platform and the development, implementation and launch of such 

platf orm may not be successful

• The Group is dependent on attracting and retaining key personnel, inter alia in order to execute its growth strategy and to retrain the 

existing personnel

• The Group relies on the av ailability of licenses to third-party software and other intellectual property

• The markets in which the Group competes are highly competitive

• The Group may  not be able to keep pace with a significant step change in technological development

• The Group depends on existing customers renewing their subscriptions

• The Group is exposed to risks associated with international operations

• The ef f ects of the COVID-19 situation could negatively affect the Group's revenue and operations going forward and the extent of 

such negative effects cannot be predicted

Legal and regulatory risk

• The Group f aces risks of non-compliance with applicable laws and regulations, and is particularly exposed to risk relating to data 

protection and data privacy regulations etc.

• Changes in tax laws of any jurisdiction in which the Group operates, or any failure to comply with applicable tax legislation, may have 

a material adv erse effect for the Group

Risks related to financing

• The Group may  require additional capital in the future in order to execute its growth strategy or for other purposes, which may not be 

av ailable on favourable terms, or at all

• Following the bond issue in December 2020, the Group has substantial indebtedness which could result in the Group being more 

v ulnerable to adverse market conditions and having a competitive disadvantage

• If  the Group is unable to service its indebtedness, it will be forced to adopt an alternative strategy

• The Group's existing or future debt arrangements could restrict and/or limit the Group's liquidity and flexibility

Risks relating to the Shares

• Future issuances of Shares or other securities could dilute the holdings of existing shareholders and could materially affect the price 

of  the Shares

• Nominee registered Shares may be subject to voting restrictions

• The transf er of Shares is subject to restrictions under the securities laws of the United States and other jurisdictions

• Volatility of the share price

• Shareholders outside of Norway are exposed to exchange rate risk upon future dividend distributions

• Pre-emptive rights may not be available to all holders of Shares



Transaction overview

1) Acquisition EV of EUR 92.5m plus a 12-month performance- and retention-based incentive scheme of up to EUR 10.0m in Mercell shares (based on the share price at the time of issue) and a net debt adjustment of EUR 

2.9m, FX rate of EURNOK 10.15

2) Cloudia financials are based on the conducted financial due diligence (incl. IFRS adjustments)

3) ARR growth from YE 2019 to Q1 2021
4

▪ Mercell Holding ASA (“Mercell”) is in a process to acquire 100% of 
Cloudia Oy

▪ The agreed purchase price is EUR 89.6 plus an earn-out 
component1

▪ Detailed due diligence process (financial, legal, tax, technical, 
commercial) has been carried out

Cloudia2 | Key figures

9.3 
ARR

(Q1 ’21, EURm)

2.8
EBITDA (30%)

(2020, EURm)

~18%
ARR growth 

since YE 20192

<1%
Churn

(2020)

~80%
Recurring 

revenue share

500+
Customers

Background

Financing

Timeline

▪ Secured pre-commitments for a tap issue of SEK 500m of the 
existing SEK 1,100m bond issue, which has a framework amount of 
SEK 2,000m

▪ Private placement of NOK 400m

▪ Mercell expects to sign and announce a binding agreement shortly 
after a successful private placement 

▪ No regulatory approvals or other conditions outstanding



We provide workflow solutions for the full 
procurement life cycle

Tenders Bids

Public & private Buyers

Buyers use Mercell to simplify the 
procurement process and make it easy 

to interact with suppliers

Suppliers

Suppliers in all industries use Mercell’s 
e-tender platform to find tenders and 

contracts in the public sector

Mercell is a two-sided marketplace where buyers seek suppliers and suppliers find buyers

e-tendering platform

5



96 98 110 
143 

210 228 256 
314 

360 

573 
634 

24 
50 

0 
7 

43 

25 

196 

61 
18 

99 

96 98 
134 

193 210 
235 

299 
338 

552 

634 

751 

Q4'18 Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q1'21

Mercell Acquisitions Cloudia

Commerce

Solid ARR growth – both organic and inorganic

6

Proven ability to expand through M&A
ARR, NOKm



Large and growing market for procurement software 

Supported by regulation, cost efficiency and digitalization – fuelling demand for Cloudia’s offering

Market leader Cloudia gives Mercell a unique positioning in source to contract in the Finnish market

Covering the entire procurement lifecycle for both public and private sector – attractive geographical and 

target segment expansion prospects

Impressive customer base with +250k users in leading public and private sector organisations

Cloudia gives Mercell access to long-standing relationships with truly tier-1 customers

Strong upside potential from applying Mercell’s dual side busines model, creating network effects

Supply side market virtually unmonetized in Finland, with less than 15% penetration

Solid financial profile with high share of recurring revenue (~80%), proven scalability and strong profitability

Strong annual recurring revenue base of EUR 9.3m as of Q1 2021

Transaction rationale: Mercell + Cloudia
- Consolidating the Nordic market

7

1

2

3

4

5

+



Cloudia fortifies Mercell’s position as the 
market leader across all Nordic countries

8

Mercell acquires the Finnish market leader

ARR split Q1’21

21%

20%

30%

9%

13%

8%
Denmark

Other

Netherlands

Norw ay

Finland

Sw eden

NOK

751m
ARR2

Mercell leading player

Mercell foothold

Incl. 

Cloudia

Note: Cloudia financials are based on the conducted financial due diligence (incl. IFRS adjustments)

1) Please see page 13 for more details

2) ARR figures is converted to NOK based on the LTM average EUR/NOK exchange rate as of Q1 of 2021 (10.68). Mercell PF ARR for Q1 2021 includes acquisitions completed subsequent to Q1 (Ibistic and CTM Solution)

3) Includes post-award buyers

Combined

732

2041

751

~3,500

>85%

Pro-forma
Revenue 2020

NOKm

Pro-forma 
Adj. EBITDA1 2020

NOKm

ARR Q1 ‘21
NOKm1

No. of buy-side 
customers

Share recurring 
revenue (2020)

634 99

1741 30

651 99

~3,0003 ~500

>90% ~80%

~26,100
No. of supply-side 

customers
~26,100 0

Unlocked 

potential!



Cloudia platform circle

▪ Founded in 2008, Cloudia is headquartered in Helsinki, with 

additional offices Kuopio, Joensuu and Dubai

▪ The Cloudia organisation consists of 54 employees and prior to 

the acquisition, Cloudiawas 100% owned by management and 

board members 

▪ The Cloudia SaaS platform covers the entire procurement 

lifecycle with modules for sourcing, planning, contract and 

supplier management, meeting all the digital needs of the private 

and public sector

▪ The platform has more than 250,000 users and 1,100,000 

customer contracts. Over 75,000 sourcing projects have been 

conducted on the platform with more than EUR 30bn worth of 

purchases

Cloudia Acquisition: A highly scalable, cloud-
based platform for digital procurement solutions

Source: Cloudia company information

1) Universities and universities of applied sciences

2) Annual recurring revenue (ARR) defined as SaaS revenue recognized in the financial year plus the amount of SaaS revenue which isdeferred to the following period

3) Cloudia financials adjusted to include financials for Cloudia DMCC, Cloudia subsidiary in Dubai 9

Big data

Planning

SourcingAnalytics

Suppliers Contracts

✓ 95 of Finland’s 100 largest municipalities and 10 
of the largest cities are customers

✓ ~90% of Finnish health care districts, ~85% of 
universities1 and the largest Finnish energy  
companies are clients

Leading Finnish e-Procurement platform

Close to zero churn

Very loyal customer base with less than 1% 
customer churn in 2020

Public and corporate sector customers

✓ Public sector: ~90% of 2020 revenues
✓ Corporate : ~10% of 2020 revenues 

1%

60%

24%

1% 1%
13%

Planning ContractSourcing AnalyticsSupplier 
mgmt.

Other

% of total sales 2020

Global portal Supplier portal

Strong annual recurring revenue base

Q1 2021 ARR base amounted to EUR 9.3 million2. 
~80% of revenues are recurring

Finland

Cloudia serves over 500 customers

Cloudia has public and corporate clients in Europe 
and Middle-East

9.2

8.8 2.8

Revenue ARR EBITDA

Key financials 20203, EURm

Cloudia in brief

EUR 9.3m 

as of Q1 

2021  



Cloudia adds a large public and corporate blue-
chip customer base on recurring subscriptions

Source: Cloudia company information 10

▪ Cloudia serves over 500 customers predominantly in Finland. The diversified customer 

portfolio covers both corporate and public sector

Selected Cloudia customers examples

304

460

2017 2020

+51%

20

56

20202017

+180%

Public sector customers (#) Corporate customers (#)

~90% of 2020 revenues ~10% of 2020 revenues

The Finnish Defence Forces

▪ Cloudia has long-term, stable customer relationships, with an average contract duration of 

5 years across the customer portfolio

▪ The SaaS platform has two pricing models: 

1) A flat rate licence fee – The platform is offered with a set of features for a fixed fee

2) User-based fee – Allows for charge based on the number of uses on the platform. The 

majority of customers are under this fee model

▪ The non-recurring revenue (~20% of sales) consists of project revenues

~80% recurring 

revenues

Top 20 customers 

account for ~25% of 

sales

5 year average contract 

duration

Cloudia customer base Customer contracts and pricing model



A transaction with significant value creation 
potential
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Largest opportunity in supplier market 
which is more or less unmonetized and 
unpenetrated in Finland

Mercell is uniquely positioned to realise value potential given its market place business model with strong 

network effects between buyers and suppliers 

99

200 - 250

2020 2025

Cloudia revenues

NOKm

30% >40%

Mercell already present with supply-side 
offering in Finland. Combination with 
Cloudia will enable network effects to 
unlock inherent supplier market potential

Cloudia and Mercell offerings ready for 
integration to sieze opportunity

Adj. EBITDA margin



Nordic position secured 
- continuing the European expansion

Building next generation tender and 

procurement solutions capable of 

absorbing acquisitions effectively

Foundation in place for continued European expansion 

on the back of Nordic leadership

A proven Nordic platform ready for Europe

Started European expansion by 

establishing leading positions in the 

Netherlands

Expand European presence

Consolidate existing markets

Add products and customers

Scaling through programmatic M&A

Become a European leader

Grow dual marketplace

Cross-sell post-award products

Key ambitions

Established leading position

New markets

Established leading positions in 

Norway, Sweden, Denmark, the 

Netherlands and Finland

Market leader

Mapped >10 markets
Screened >100 companies



2020 PF Revenue1 2020 PF Adj. EBITDA1

Pro forma financials 2020

1) Cloudia financials are based on the conducted financial due diligence (incl. IFRS adjustments) 13

NOKm

49

43

48

65

156

204

Mercell 2020A Mercell 2020PF

2020 acquisitions 2021 acquisitions Pre-acquisition group charges
Visma Commerce

NOKm

21%
Margin

28%
Margin

226

194

312

732

Mercell 2020A Pro forma adjustments Mercell 2020PF

2020 acquisitions 2021 acquisitions

▪ Cloudia acquisition increases 2020 pro forma adj. EBITDA by NOK 30m

▪ Pre-acquisition group charges for Visma Commerce are related to technology and 
management fees and are costs that Visma Commerce no longer has

▪ 2020 acquisitions include Aksess, Truelink, Tricom, Comcare and Visma Commerce

▪ 2021 acquisitions include Negometrix, Ibistic, CTM Solutions and Cloudia

▪ Cloudia acquisition increases 2020 pro forma revenue by NOK 99m 2020 pro forma



ARR bridge YE’19 to Q1’211 ARR bridge YE’20 to Q1’211

Annual recurring revenue development

1) Including Claudia, CTM and Ibistic 14

ARR (NOKm)

+257% +36%

ARR (NOKm)



Mercell moving towards the +40% EBITDA-
target3

Mercell’s scalability demonstrated by the 
more mature markets

1) Restated 2018 numbers due to change in accounting principles in 2019. Previous years are not comparable    2) Includes alloca ted joint costs    3) Not pro forma numbers 
15

17%
27%

>40 %

Q1 2020 Q1 2021 Target

COGS Personnel Other OPEX Adj. EBITDA

▪ Adj. EBITDA-margin +10%-points in Q1’21
▪ Cost ratio declining from 83% to 73%

- Personnel cost >2x to NOK 66m, but declined from 56% to 44% of revenue
▪ Increasing operational leverage over time

- Significant cost potential in more efficient operation on larger and fewer 
platforms

▪ Already established margin level in Norway and Sweden

▪ Dual platform creating increasing network effects 

▪ Increasing scale yields high operational leverage

▪ Non-linear path to margin target: New product launches, cost efficiency initiatives and 
M&A

57 68 78 109 148

17%

28%

22%

17%

27%

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021

Revenue Adj. EBITDA margin

Revenue and adj. EBITDA margin
NOKm, %



Long-term outlook
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Baseline Long-term ambitions

NOK 634m

>2x in existing markets by 2025

Build similar size in new European markets

Explore US opportunity

ARR

27% Q1’21 40%+
EBITDA 

margins

Added ARR of 

~NOK 200m per year

(average last 2 years)

Continuing at same pace 

for the next three years
M&A
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Risk factors
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Risk factors (I/IV)
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An investment in the Shares involves inherent risks. Investors should consider all information set forth in this Presentation and, in particular, the specific risk

factors set out below. An investment in the Shares is suitable only for investors who understand the risks associated with this type of high-risk investment and

who can afford a loss of all or part of their investment. The absence of negative past experience associated with a given risk factor does not mean that the risks

and uncertainties described herein should not be considered prior to making an investment decision. If any of the risks described below materialise, individually

or together with other circumstances, they may have material adverse effects on the Company's business, financial condition, results of operations, cash flow

and/or prospects, which may cause a decline in the value of the Shares that could result in a loss of all or part of any investment in the Shares. The risks and

uncertainties described below are the principal known risks and uncertainties faced by the Company as of the date hereof. Additional risks and uncertainties

that the Company currently believes are immaterial, or that are currently not known to the Company, may also have a material adverse effect on its business,

financial condition, results of operations and cash flow, and may cause a decline in the value of the Shares that could result in a loss of all or part of any

investment in the Shares. The COVID-19 pandemic may adversely affect the likeliness and/or materiality of the risk factors presented in this section, and could

also impose additional risks that have not yet been identified by the Company or considered as material risks at the date of this Presentation. Prospective

investors should carefully consider these risk factors in full before making an investment decision, and should consult their own expert advisors as to the

suitability of an investment in the Shares.

1.1 Risks related to the Private Placement

Use of proceeds - there is a risk that the ongoing discussions for the acquisition of Cloudia Oynot will be completed

There is a risk that the ongoing discussions for the acquisition of Cloudia Oy not will be completed. The Private Placement will be completed prior to the

acquisition of Cloudia and there can be no assurance that the acquisition of Cloudia will not be delayed, that the terms and conditions for the acquisition will not

be changed nor that it will take place at all. The contemplated Tap Issue is conditional on the completion of the acquisition.

1.2 Risks related to the business and industry in which the Group operates

The Group has an ambitious growth strategywhich it mayfail to execute and/or to manage

The Group is aiming to continue its growth and become one of the leading eTendering providers in Europe. Over the last two years, the Group has strengthened

its position in existing markets and expanded into new markets. The expansion includes entering into the post-award/purchase-to-pay market in 2020 through

its acquisitions of Aksess Innkjøp AS, Truelink A/S, Comcare A/S, Tricom ApS. The Group's business, results of operations and financial position and the

development and commercialisation of its new solutions and products will depend, in part, on its ability to manage future growth effectively. As the Group's

ambitious growth strategy and the related development and commercialisation plans and strategies for its new solutions and products continue to develop, the

Group expects it will need additional managerial, operational, sales, marketing, financial, product, UX and technology and other resources. The Group must

manage its development efforts effectively and hire, train and integrate additional personnel as required. Further, if and when the Group's operations expand, it

expects to enter into additional relationships with various suppliers and other third parties.

There can be no assurance that the Group will actually be successful in achieving and realising its growth strategy and thus its development and

commercialisation plans. To the extent that the Group is unable to successfully manage its business and realise its strategy, this could have a material adverse

effect on the Group's business, results of operations, financial position, cash flows and/or prospects.

The Group has engaged in acquisitions that maynot be successful, and may, in the future engage in M&A transactionsthat maynot have the desired

effects

The Group has recently completed several acquisitions, including the acquisitions of Udbudsvagten A/S, eLuence A/S, Licitio A/S, EU Supply PLC, Inno:vasion

ApS, Aksess Innkjøp, Truelink, Comcare, Tricom, Mercell Commerce AS and Mercell Commerce AB (previously Visma Commerce AS and Visma Commerce

AB, jointly referred to as "Visma Commerce") and Negometrix B.V., Ibistic International A/S and CTM Solution B.V and will as part of its strategy continue to do

so in the future. The Group may not be able to complete future transactions on terms that it finds commercially acceptable, or at all. The inability to engage in or

to complete such transactions may adversely affect its competitiveness and growth prospects.

The Group's future growth and performance will partly depend on the ability to manage growth effectively, including the ability to successfully integrate acquired

assets, businesses or companies. If the Company or another member of the Group acquires a company, it must be able to over time integrate into the Group,

inter alia, the acquired company's personnel, operations, technology and financial set-up. There is no guarantee that such integration will not encounter

difficulties whereby the contemplated effects will not be achieved. In addition, key personnel of the acquired company may decide to resign instead of working

for the Group. These difficulties could disrupt the ongoing business, distract the Group'smanagement and employees and increase its expenses and negate the

desired effect of the acquisition.

For the above reasons and for other reasons, the acquisition of assets, businesses and companies and their integration into the Group may not be as financially

successful as expected, obtain the intended synergies or growth as expected, or the acquisitions could require additional costs, risks or time to fully integrate

the acquired assets into the Group.

Any failure of successfully integrating acquired businesses or assets into the Group may have a material adverse effect on the Group's business, results of

operations, financial position, cash flows and/or prospects.

The Group is dependent on public spending

As of 31 March 2021, governmental bodies and municipalities represented approximately 10% of the Group's customers and 40% of the Group's revenue AAR.

Public spending may be subject to fluctuations from year to year and from country to country. Adverse economic conditions and political budgeting may reduce

the amount of public spending. A change in the funding of public customers mayresult in a reduction in demand for the Group's services. Failure by the Group

to successfully retain current customers or attract new customerswithin the public sector could have a material adverse effect on the Group's business, results

of operations, financial position, cash flows and/or prospects.

The Group relies on information technologysystems to conduct its business

After acquiring four companies in the post-award domain and four within pre-award, the Group has around ten independent systems that consist of a diverse set

of technologies. This means that no single technology is crucial to deliver on the Group's current systems. Going forward, the Group is building an

asynchronous data sharing platform (a platform for sharing data between different technical modules that is based on Kafka (a high performance distributed

event streaming platform enabling the sharing of data across multiple technical modules), and plans to roll out a polyglot culture within Mercell that will give

flexibility to choose the right technology for the job at all times. On the user interface, the Group sees the need to do internal governance and will move towards

React.

The Group relies heavily on information technology ("IT") systems in order to achieve its business objectives. The Group relies upon industry accepted security

measures and technology such as access control systems to securely maintain confidential and proprietary information maintained on its IT systems, and

market standard virus control systems. However, as a tech company, the Group is constantly exposed to external threats associated with data security and is

under constant pressure from different external players. There is a risk of virus attacks, attempts at hacking, social manipulation and phishing scams, as well as

theft of intellectual property or sensitive information belonging to the Group or its business partners. Further, the Group's portfolio of hardware and software

products, solutions and services and its enterprise IT systems may be vulnerable to damage or disruption caused by circumstances beyond its control, such as

catastrophic events, power outages, natural disasters, computer system or network failures, cyber-attacksor other malicious software programmes.

The failure or disruption of the Group's IT systems to perform as anticipated for any reason could disrupt the Group's business and result in decreased

performance, significant remediation costs, transaction errors, loss of data, processing inefficiencies, downtime, litigation, and the loss of suppliers or customers.

A significant disruption or failure could have a material adverse effect on the Group's business, results of operations, financial position, cash flows and/or

prospects.
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The Group's abilityto sell products andsolutions couldbe harmed byreal or perceived defects or errors
The software technology underlying the Group's platform is inherently complex. The Group may from time to time have defects or errors in its platform and
products, in particular when new products are first introduced. There can be no assurance that its platform and products will not contain defects. Any real or
perceived errors, failures, vulnerabilities, or bugs in the platform and products could result in negative publicity or lead to data security, access,retention or other
performance issues. Furthermore, any costs incurred in correcting such defects or errors may be substantial and may result in adverse publicity, lost revenue,
delivery delays, product liability claims, harm to the Group's brand and reputation, and significant warranty and other expenses, which may not be covered by
the Group's insurance policies and could have a material adverse effect on the Group's business, results of operations, financial position, cash flows and/or
prospects.

The Group is in the process of developing a common pre-award platform and the development, implementation and launchof such platform maynot
be successful
The Group is in the process of developing a common pre-award and post-award platform to be included as an integral part of its service offering for eTendering
and procurement services. The Group has incurred, and is expected to continue to incur, significant expenses related to the development, implementation and
launch of the new platform, and the costs related to the development, implementation and launch of the platform could be higher than what has been estimated
by the Group. Additionally, the Group's development, implementation and launch of the new platform could be delayed because of numerous reasons
associated with the development, implementation and launch of a new platform, several of which could be outside the Group's control, and any delay could lead
to increased costs for the Group in order to launch the new platform to the market. Furthermore, there is a risk that the platform, when launched, may not meet
the market's demand, criteria and/or expectations for such a product, which could affect the Group's possibility to increase its revenues from sales of the new
product offering. If the new platform requires public buy side customers to be migrated, there is a risk that the public buy side customer deem the migration to be
a major change to the awarded tender. This could lead to the customer initiating a new tendering process that Mercell might not win. Thus, there is a risk that
the Group's resources spent on the new pre-award platform may not be successful or completed in accordance with the Group's budgets, plans and/or
expectations. If the development, implementation and/or launch of the new pre-award platform is not successful or completed in accordance with the Group's
budgets, plans and/or expectations, it could have a material adverse effect on the Group's business, results of operations, financial position, cash flows and/or
prospects.

The Group is dependent on attracting and retaining key personnel, inter alia in order to execute its growth strategy and to retrain the existing
personnel
The Group's success depends, to a significant extent, on the continued services of the individual members of its Management team, who have substantial
experience in the industry and in the local jurisdictions in which it operates, as well as its ability to attract and retain skilled professionals with appropriate
experience and expertise. The Group's ability to continue to identify and develop opportunities is dependent on Management's knowledge of, and expertise in,
the industry and local jurisdictions and on their external business relationships. Also, the Group's business is dependent on skilled technical and other personnel
to develop, operate, sell and provide technical services and support for its business. Furthermore, for the Group to be successful in its product and technology
development, the Group needs to retrain existing and new personnel to apply modern product and technology know how and practises.

Failure to attract, retain and retrain Management and key employees could result in an inability to properly manage the Group and to maintain the appropriate
technological or business improvements. It can also lead to an inability to take advantage of new opportunities that might arise, which might in turn lead to a
subsequent decline in competitiveness that could have a material adverse effect on the Group's business, results of operations, financial position, cash flows
and/or prospects.

The Group relies on the availabilityof licenses to third-partysoftware and other intellectual property
The Group's solutions and products include software or other intellectual property licensed from third parties, and the Group also uses software and other
intellectual property licensed from third parties in the development of these solutions and products. The majority of the IT infrastructure needed to operate the
Mercell platform, such as data centres and network connectivity, is leased from recognised global vendors, including Amazon Web Services (AWS) and Azure.
The Group also uses computational and storage infrastructure services such as Aiven, as well as dedicated servers running in co-location data centres
managed by the Group. User experience on the Mercell platform is integral to the Group's success. The inability to obtain or maintain certain licenses or other
rights or the need to engage in litigation regarding these matters, could result in delays in the release of solutions and products and could otherwise disrupt the
Group's business, until equivalent technology can be identified, licensed or developed, and integrated into the solutions and products. These events could have
a material adverse effect on the Group's business, results of operations, financial position, cash flows and/or prospects.

The markets in which the Group competes are highlycompetitive
The markets for eTendering and procurement services, both the market for services prior to award of a contract (pre-award) and the market for services
following award of a contract (post-award), are highly competitive, and this may limit the Group's ability to maintain or increase its market share. The Group's
current and future competitors may have greater financial and other resources and may be better positioned to withstand and adjust to changing market
conditions. Hence, the Group may not be able to maintain its competitive position in the market. Such competitors may be able to better withstand economic
and/or industry downturns and compete on the basis of price, all which could have a material adverse effect on the Group's business, results of operations,
financial position, cash flows and/or prospects.

Even if the Group has potential offerings that address marketplace or customer needs, the Group's competitors may be more successful at selling similar
services, including the Group's current customers, or may offer more aggressive contractual terms or compete on pricing in a manner that the Group is not
willing or able to match on a sustained basis, which may affect the Group's ability to obtain new business. If the Group is unable to compete successfully, the
Group could lose market shares and customers to competitors, which could materially adversely affect the Group’s business, results of operations, financial
condition, cash flows and/ or prospects.

In certain markets a public buyer may choose to in-source the development and maintenance of eTendering workflow solutions. In these situations, the Group
will not be able to compete based on its Software-as-a-Service ("SaaS") product portfolio.

Further, if governmental authorities in any of the Group's key markets decide to establish their own eProcurement platforms that are operated by the
government, the demand for the Group's services in these markets is likely to be reduced, which could have a material adverse effect on the Group's business,
results of operations, financial position, cash flows and/or prospects.

Also, certain countries and/or public buyers may put restrictions on where the platform should be hosted or how the Group is able to share its data. This might
increase the Group's costs and/or make it impossible for the Group to deliver its services to said clients.

The Group maynot be able tokeep pace with a significant step change in technological development
The Group operates in markets that are highly susceptible to technological developments and new technological solutions for eTendering are constantly
developing within the markets that the Group operates. Such technological developments have resulted in, and will likely continue to result in, substantial
improvements in equipment functions and performance throughout the industry. As a result, the Group's future success and profitability will be dependent in part
upon its ability to improve existing services and solutions, address the increasingly sophisticated needs of its customers and anticipate major changes in
technology and industry standards and respond to technological developments on a timely basis.

If the Group is not successful in upgrading its existing systems and solutions, or the technical skill set of its employees, on a timely and cost-effective basis in
response to technological developments or changes in industry standards, this could have a material adverse effect on the Group's business, results of
operations, financial position, cash flows and/or prospects.

The Group depends on existing customers renewing their subscriptions
The Group operates in markets with fluctuating user satisfaction and demand for products and/or services. The Group has a subscription-based revenue model
with more than 90% recurring revenue as of 31 March 2021. Consequently, the Group's business operations depend on renewed subscription by its existing
customer base. The demand for the Group's services is affected by a number of factors, including awareness of technologies, availability of competing or
substitute products and/or services, ease of adoption and use, features, experience and reliability of the Group's services. Any inability to retain and develop the
Group's customer base may result in a material adverse effect on the Group's business, results of operations, financial position, cash flows and/or prospects.

The Group is exposed to risks associated with international operations
The Group operates in 13 countries, including the Nordics, the Baltics and various other European countries, and also in the U.S. following the acquisition of
Negometrix. The majority of the Group's revenues originates from countries outside of Norway. The Group's operations are consequently subject to risks
inherent in international business operations, including, but not limited to, general economic conditions in each country in which the Group operates,
overlapping differing tax structures, problems related to management of an organisation spread over various countries, unexpected changes in regulatory
requirements, compliance with a variety of local laws and regulations, and longer accounts receivable payment cycles in certain countries. The materialisation of
such risks might have a material adverse effect on the Group's business, prospects, financial position and operating results.

Also, any fluctuations in exchange rates between NOK, SEK, DKK and EUR could have a material adverse effect on the Group's business, prospects, liquidity,
financial condition and results of operation. The Group currently does not engage in any hedging to protect against currency exchange risk.
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The effects of the COVID-19 situation could negatively affect the Group's revenue and operations going forward and the extent of such negative

effects cannot be predicted

The Group's performance is affected by the global economic conditions in the market in which it operates. The global economy has been experiencing a period

of uncertainty since the outbreak of the coronavirus SARS-CoV-2 ("COVID-19"), which was recognised as a pandemic by the World Health Organization in

March 2020. The outbreak of COVID-19, and the extraordinary health measures and restrictions on local and global basis imposed by authorities across the

world, have, and are expected to continue to have, a severe impact on companies and markets globally and locally. This mayresult in a prolonged reduction in

the level of activity in the Norwegian and global economy. A prolonged reduction in activity may severally impact the Group's customers, and could in turn

negatively affect the Group's revenue and operations going forward, including the Group's ability to raise capital or secure financing.

To address the current pandemic, the Group has implemented measures and COVID-19 policies in line with local government regulations in office locations

globally. Such measures, and any additional measures required to be taken to address the pandemic, may result in the Group incurring increased operational

costs for a period of time.

Prospective investorsshould note that the COVID-19 situation is continuously changing, and new laws and regulations that could directly, or indirectly, affect the

Group's operations may enter into force. The effects of the COVID-19 situation could negatively affect the Group's revenue and operations going forward, where

the severity of the COVID-19 situation and the exact impact for the Group is highly uncertain. As of the date of this Prospectus, it is too early to estimate the

effects COVID-19 will have on the Group, its further operations and how it will be affected financially in the long-term.

1.3 Legal and regulatory risk

The Group faces risks of non-compliance with applicable laws and regulations, and is particularlyexposed to risk relating to data protection anddata

privacyregulations etc.

The Group operates in a regulated market, influenced by EU legislation, country level legislation and information security standards, and the applicable

legislation and standards are subject to changes. It is possible that these laws are interpreted or applied in a manner that is adverse to the Group or otherwise

inconsistent with the Group's current practices, which could result in litigation, potential legal liability or oblige the Group to change its practices in a manner

adverse to its business by imposing new burdensome requirements or limit or restrict such current practices. If the Group is unable to comply with any

applicable laws, regulations or standards, it may lose existing customers and/or find it more difficult to win new customers. Depending on the nature of the

changes to laws and regulations, the Group may be prohibited from offering its products and services to customers in certain countries or industries. Any non-

compliance with applicable laws and regulations could thus have a material adverse effect on the Group's business operations, financial performance and

financial condition.

In particular, the Group receives, stores and processes personal information and other user data through its business and operations in multiple jurisdictions.

This makes the Group exposed to data protection and data privacy laws and regulations, which all imposes stringent data protection requirements and high

possible penalties for non-compliance, in particular relating to processing (receiving, storing, accessing, sharing, use, disclosure) and protection of personal

information and other user data on its platforms. The main regulations are the General Data Protection Regulation (EU) 2016/679 ("GDPR"), including the

Schrems II-ruling, limiting the access to transfer personal data to countries outside of EU and hence use of global cloud service providers, and the local law

implementations of GDPR in the EU member states that the Group operates in, including the Norwegian Data Protection Act of 15 June 2018 no. 38. Despite a

common EU legislation, the national regulations may vary, adding to the complexity. GDPR has also triggered discussions about the risk associated with the

use of the public cloud as further described in Section 7.13.3 "Secrecy laws and hosting on public cloud" below.

Any failure to comply with data protection and data privacy policies, privacy-related obligations to customers or third parties, privacy-related legal obligations, or

any compromise of security that results in unauthorised disclosure or release, transfer or use of personally identifiable information or other customer data, may

result in governmental enforcement, fines, litigation or public statements against the Group. Any such failure could cause the users of the Group's services to

lose trust in the Group. If third parties violate applicable laws or the Group's policies, such violationsmay also put users of the Group's services at risk and could

in turn have an adverse effect on the Group's business.

Any significant change to applicable laws, regulations or industry practices processing of users' personal data, or regarding the manner in which the express or

implied consent of users for the collection, use, retention or disclosure of such personal data is obtained, could increase the Group's costs and require the

Group to modify its services and features, possibly in a material manner, which the Group may be unable to complete and may limit its ability to process user

data or develop new services and features.

In addition, public procurement may be associated with corruption risk. Expansion into new countries is likely to increase the Group's exposure to bribery and

corruption risk. The Company is subject to some of the world's far-reaching and most strongly enforced bribery and corrupt practices acts (the UK Act of Bribery

and Corruption and the U.S. Foreign Corrupt Practices Act). Penalty for corruption may cause debarment from public procurement in large market segments,

with severe financial and reputational consequences.

Further, the use of public cloud is currently being assessed and discussed both due to privacy laws and the Schrems II-verdict, and secrecy laws. There is an

ongoing discussion in Sweden about whether Swedish secrecy laws prohibit public entities from storing data outside of Sweden. Changed legislation or

interpretation of these laws may require the Group to rearrange its hosting set up and use of public cloud services.

Changes in tax laws of any jurisdiction in which the Group operates, or any failure to comply with applicable tax legislation, may have a material

adverse effect for the Group

The Group carries out business in 13 countries and is subject to prevailing tax legislation, treaties and regulations in every jurisdiction in which it operates, and

the interpretation and enforcement thereof. The Group's income tax expenses are based upon its interpretation of the tax laws in effect at the time that the

expense is incurred. If applicable laws, treaties or regulations change, or if the Group's interpretation of the tax laws is at variance with the interpretation of the

same tax laws by tax authorities, this could have a material adverse effect on the Group's business, results of operations or financial condition.

If any tax authority successfully challenges the Group's operational structure, intercompany pricing policies, the taxable presence of its subsidiaries in certain

countries, or if taxing authorities do not agree with the Group's and/or any subsidiaries' assessment of the effects of applicable laws, treaties and regulations, or

the Group loses a material tax dispute in any country, or any tax challenge of the Group's tax payments is successful, the Group's effective tax rate on its

earnings could increase substantially and the Group's business, earnings and cash flows from operations and financial condition could be materially and

adversely affected.
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1.4 Risks related to financing
The Group may require additional capital in the future in order to execute its growth strategy or for other purposes, which may not be available on
favourable terms, or at all
In connection with the acquisition of Visma Commerce in December 2020 and the acquisition of Negometrix in February 2021, the Company carried out private
placements in order to raise additional equity capital to cover the purchase price for the companies. The Group intends to continue expanding its operations
through M&A transactions and may need additional funds going forward in order to execute its growth strategy, or for other purposes. Adequate sources of
funds may not be available, or available at acceptable terms and conditions, when needed. If the Group raises additional funds by issuing additional equity
securities, the existing shareholders may be significantly diluted. If funding is insufficient at any time in the future, the Group may be unable to fund acquisitions,
take advantage of business opportunities or respond to competitive pressures, any of which could materially and adversely affect the Group's business, results
of operations, cash flows, financial condition and/or prospects. Such development could also have a material adverse effect on the value of the Shares.

Following the bond issue in December 2020, the Group has substantial indebtedness which could result in the Group being more vulnerable to
adverse market conditions and having a competitive disadvantage
Following the issuance of the SEK 1,100 million bonds in December 2020, the Group has substantial indebtedness which could have negative consequences
for the shareholders, including that
• the Group may be more vulnerable to general adverse economic and industry conditions;
• the Group may be at a competitive disadvantage compared to its competitors with less indebtedness or comparable indebtedness at more favourable

interest rates and as a result, it may not be better positioned than its competitors to withstand economic downturns; and
• the Group's ability to refinance indebtedness may be limited or the associated costs may increase.

At maturity of the bonds, the Company will have to refinance its outstanding debt under the bonds or otherwise be required to dispose of substantial assets in
order to repay the bonds. The Group's ability to successfully refinance such debt is dependent on the conditions of the financial markets in general at such time.
As a result of the above, Group's access to financing sources at a particular time may not be available on favourable terms, or at all. The Group's inability to
refinance its debt obligations on favourable terms, or at all, could have a material adverse effect on the Group's business, prospects, liquidity, financial condition
and results of operation.

If the Group is unable to service its indebtedness, it will be forced toadopt analternative strategy
During the lifetime of the bonds, the Company will be required to make payments on the bonds. The ability to generate cash flow from operations and to make
scheduled payments on the indebtedness, including the bonds, will depend on the future financial performance of the Group.

Applicable law in each jurisdiction may limit the amounts that some members of the Group will be permitted to pay as dividends or distributions on their equity
interests and such limitations on the ability to transfer cash among entities within the Group may mean that even though the entities in aggregate may have
sufficient resources to meet their obligations, the Company may not be permitted to make the necessary repatriations or cash transfers within the Group.

If the Group is unable to service its indebtedness, it will be forced to adopt an alternative strategy that may include actions such as reducing or delaying
acquisitions or capital expenditures, selling assets, restructuring or refinancing indebtedness or seeking equity capital. Any such measures may result in the
Group not being able to execute its growth strategy. Further, no assurances can be made that any measures taken to service the Group's indebtedness will be
effectuated on satisfactory terms, if at all, or that they would yield sufficient funds to make required payments on the bonds and other indebtedness.

In addition, any failure to make scheduled payments of interest and principal on outstanding indebtedness is likely to result in a reduction of credit rating, which
could harm the ability to incur additional indebtedness on acceptable terms and negatively impact its perceived financial solidity in terms of potential contracts.
Such failure may also result in cross defaults under the Company's or the Group's other financing arrangements, and could entitled the relevant lenders to
enforce any security or guarantee granted in favour thereof. An outstanding default may also lead to less flexibility under such financing arrangements as these
arrangements often make the taking of certain actions contingent on no default being outstanding.

The Group's existing or future debt arrangements couldrestrict and/or limit the Group's liquidityand flexibility
In November/December 2020, the Company completed a senior secured bond issue with a framework amount of SEK 2,0000, of which SEK 1,100 million was
utilized in November/December and for which pre-commitments for a tap issue of SEK 500 million has been secured in connection with the Private Placement.
Following such bond issue, the Group has a significant amount of debt, which could have important consequences to the Group, including the following:

The Group's ability to obtain additional financing for working capital, capital expenditures, acquisitions or other purposes may be impaired or such financing may
be unavailable on favourable terms;
• Any prepayment or early redemption (whether in relation to a refinancing or not) of any financing may impose significant redemption fees/ break costs from

the Company to the noteholders;
• The Group's costs of borrowing could increase as it becomes more leveraged;
• The Group may need to use a substantial portion of its cash from operations to make principal and interest payments on its debt, reducing the funds that

would otherwise be available for operations, future business opportunities and dividends to its shareholders;
• The Group's debt level could make it more vulnerable than its competitors with less debt to competitive pressures, a downturn in its business or the

economy generally; and
• The Group's debt level may limit its flexibility in responding to changing business and economic conditions.

The Group's ability to service its future debt will depend upon, among other things, its future financial and operating performance, which will be affected by
prevailing economic conditions as well as financial, business, regulatory and other factors, some of which are beyond its control. If the Group's operating income
is not sufficient to service its current or future indebtedness, the Group will be forced to take action such as reducing or delaying its business activities,
acquisitions, investments or capital expenditures, restructuring or refinancing its debt or seeking additional equity capital. The Group may not be able to affect
any of these remedies on satisfactory terms, or at all.

1.5 Risks relating to the Shares
Future issuances of Shares or other securities could dilute the holdings of existing shareholders and could materiallyaffect the price of the Shares
The Company has established a long-term incentive programme for management. As of the date of this presentation, there are 8,267,710 outstanding options
which upon exercise will require issuance of new Shares in the Company. As part of the implementation of the Group's growth strategy, the Company may in
the future decide to offer additional Shares or other equity-based securities in order to finance its ongoing operations or new capital-intensive projects, or in
connection with unanticipated liabilities, regulatory requirements or expenses or for any other purpose which requires additional funding of the Group.
Furthermore, the acquisitions of Visma Commerce and Negometrix were funded through private placements and the Company may decide to finance future
acquisitions of new companies by offering new Shares or other equity-based securities in the Company.

Depending on the structure of any future offerings, holding and voting interests of existing shareholders could be diluted and the market price of the Shares
could be materially and adversely affected.

Nominee registered Shares maybe subject to voting restrictions
Beneficial owners of Shares that are registered in a nominee account or otherwise through a nominee arrangement (such as through brokers, dealers or other
third parties) may be unable to exercise their voting rights for shares unless their ownership is re-registered in their names with the VPS prior to a general
meeting. There can be no assurance that beneficial owners of the Shares will receive the notice of any general meeting in time to instruct their nominees to
either effect a re-registration of their Shares or otherwise vote for their Shares in the manner desired by such beneficial owners.

The transfer of Shares is subject to restrictions under the securities laws of the United States andother jurisdictions
None of the Shares have been registered under the US Securities Act of 1933 (as amended) (the "US Securities Act") or any US state securities laws or any
other jurisdiction outside of Norway and are not expected to be registered in the future. As such, the Shares may not be offered or sold except pursuant to an
exemption from, or in transactions not subject to, the registration requirements of the US Securities Act and other applicable securities laws. In addition, there is
no assurances that shareholders residing or domiciled in the United States will be able to participate in future capital increases or rights offerings. Further,
investors in the United States may have difficulty enforcing any judgment obtained in the United States against the Company or its directors or executive officers
in Norway.

Volatilityof the share price
The market price of the Shares may be highly volatile and investors in the Shares could suffer losses. The trading price of the Shares could fluctuate
significantly in response to a number of factors, some of which being beyond the Company's control, including quarterly variations in operating results, adverse
business developments, changes in financial estimates and investment recommendations or ratings by securities analysts, significant contracts, acquisitions or
strategic relationships, publicity about the Group, its products and services or its competitors, lawsuits against the Group, unforeseen liabilities, changes to the
regulatory environment in which it operates or general market conditions. In recent years, the stock market has experienced extreme price and volume
fluctuations. This volatility has had a significant impact on the market price of securities issued by many companies. Those changes may occur without regard to
the operating performance of these companies. The price of the Shares may therefore fluctuate based upon factors that have little or nothing to do with the
Group, and these fluctuations may materially affect the price of the Shares.

Shareholders outside of Norwayare exposed to exchange rate risk upon future dividend distributions
All of the Shares will be priced in Norwegian Kroner ("NOK"), the lawful currency of Norway and any future payments of dividends on the Shares or other
distributions from the Company will be denominated in NOK. Accordingly, any investor outside Norway is subject to adverse movements in the NOK against
their local currency, as the foreign currency equivalent of any dividends paid on the Shares or price received in connection with any sale of the Shares could be
materially impacted upon by adverse currency movements.

Pre-emptive rights maynot be available to all holders of Shares
Under Norwegian law, unless otherwise resolved at the Company's general meeting of shareholders, existing shareholders have pre-emptive rights to
participate in the issuance of new shares for cash consideration. Shareholders in the United States as well as in certain other countries may be unable
participate in an offer of new shares unless the Company decides to comply with local requirements in such jurisdictions, and in the case of the United States,
unless a registration statement under the US Securities Act is effective with respect to such rights and shares or an exemption from the registration
requirements is available. In such cases, shareholders resident in such non-Norwegian jurisdictions may experience a dilution of their holding of the Shares,
possibly without such dilution being offset by any compensation received in exchange for subscription rights. In addition, the general meeting may resolve to
waive the pre-emptive right of all existing shareholders. Furthermore, the shareholders may resolve to grant the board of directors an authorisation to increase
the share capital of the Company and set aside any pre-emptive rights for the shareholders, without the prior approval of the shareholders. Such authorisation
may also result in dilution of the shareholders' holding of Shares.




