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2011: 20,227.8

2010: 17,131.2

2009: 14,588.6

2008: 14,767.8 

2007: 13,210.3

Norway: 28.7%

sweden: 32.2%

denmark: 28.5%

Finland: 8.5%

baltics: 2.1%

(amounts in mNoK) 2007 2008 2009 2010 2011

operating revenue 13,210.3  14,767.8  14,588.6 17,131.2 20,227.8
Contribution 2,956.2  3,525.6 3,592.1 4,002.2 4,854.9
Contribution margin (%) 22.4  23.9 24.6 23.4 24.0
EBiTDA * 506.3 547.5 550.3 675.3 871.1
EBiTDA margin (%) * 3.8  3.7 3.8 3.9 4.3
EBiT 388.2  401.4 334.1 474.4 651.3
Earnings per share continued operations (noK) 4.50 4.59  4.16 5.29 5.96
Diluted earnings per share continued operations (noK) 4.45  4.58 4.15 5.23 5.90
net interest-bearing debt position -541.9  -678.0 -214.1 -337.3 283.2
liquidity 846.2 1,176.1 1,536.5 1,533.9 2,061.0
Equity ratio (%) 31.2 34.5  39.3 34.8 38.0

number of employees 3,608  4,571  4,380 5,418 5,839

Key Figures
Group 2007 – 2011

* Before share-based option and acquisition costs

2011: 871.1

2010: 675.3

2009: 550.3

2008: 547.5 

2007: 506.3
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together  
towards
the top

once again. 2011 stands out as a remarkable 
year. Once again, Atea delivered on our strategy. 
The journey began in 2007. We looked ahead and 
decided to grow fast. At the same time we were  
determined to create a market-leading profitability. 
The strategy was to combine the two. We called it 
20:11:1. Even though the financial turmoil hit the 
economy hard just after the journey began, Atea de-
livered record-breaking growth and profitability. In 
fact, we surpassed NOK 20 billion in revenue, due to 
an annual revenue growth of  18 percent throughout 
the last two years. 

in front. It puts Atea ahead of  the competition, 
both in our core markets in the Nordic and Baltic  
region as well as in Europe, where Atea is now the sec-
ond largest player within IT infrastructure. Growth 
is not the whole story. During the last two years, the 
EBITDA margin also increased substantially, from 
3.8 to 4.3 percent. Looking back, it is clear that Atea 
has become a growth machine. It is fair to say that 
Atea has utilized the financial crisis well. We attacked 
and won substantial market shares in all markets.  
The pace is good. The future looks promising.

after delivering. It’s our promise to deliver 
throughout the organization and to our customers. 
Atea reaches out even further through a broader and 
more localized value chain, with 5,800 employees 
at nearly 80 offices across our markets. Our leading 

competence within IT and infrastructure in combi- 
nation with our determined focus on customer bene-
fits makes it seem easy. It comes down to hard work – 
over time. We are continuing our attacking approach 
to deliver further growth and profitability based on 
the new strategy: Atea will deliver organic growth 
above the market ratio and continue to conduct  
disciplined acquisitions. We will focus on operational 
excellence and total customer satisfaction. On this basis,  
we will grow the margins faster than the revenue while 
adding approximately 2,000 new colleagues. 

big time. In all modesty, the numbers speak for 
themselves. We have grown the revenue from NOK 
13 billion in 2007 to above NOK 20 billion in 2011. 
We have won market shares. We have almost doubled 
the EBITDA. At the same time, we have welcomed 
2,200 new colleagues, while building a solid platform 
for a value driven development of  our unique corpo-
rate culture and core competences. We have man-
aged to come far, thanks to everyone in Atea. It is 
an accomplishment we can be really proud of. Now, 
we are reaching even further. With fine-tuned execu-
tion models and an organization working even closer 
together across markets, we will once again live up 
to our values, increase our cost focus, maintain our 
good motivation and have fun. Together. 

great opportunities. It is a part of  our culture 
to perform and deliver above expectations. We set 

out to win each individual deal. In Atea, we are 
dedicated to decentralized decision making; to be 
close to our customers. This is a key benefit based on 
initiatives and responsibility from each and every- 
one in Atea. By working together, we share resources  
and knowledge across countries. Together we are 
stronger. We expect to maintain a good momentum 
going forward after very solid financial results over 
the last five years. This allows the Board of  Direc-
tors to suggest a dividend payment for the fourth 
consecutive year. Even though the dividend has  
increased each year, this year it has been increased 
substantially.

working together. The new strategy means we 
have to increase the market share to approximately 
20 percent. We believe it is achievable, as Atea de-
livered an increase in market shares from 10.6 per-
cent in 2007 to 16.2 percent in 2011. We see major 
opportunities, for example within IT services. The 
goal is to grow this business, as well as other parts 
of  our business. Atea offers a one-stop-shop expe-
rience with substantial benefits for our customers. 
Based on our solid customer relations, we believe 
it is possible to go further. The ambition is to reach 
revenue of  NOK 30 billion in 2015 with a profit 
of  NOK 1.8 billion. Our last target was considered 
very ambitious when it was announced in early 
2009. Once again, we are eager to attack – reaching  
our goal. 
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towards the top. After delivering on a strategy 
covering four years of  determined work, it is great to 
set out on a new journey based on the same energi- 
zing spirit of  Atea’s 
employees. The goal is 
further growth and in-
creased market share. 
A few might say the 
strategy is ambitious. 
However, after forming a culture of  delivering on, or 
above, expectations again and again, we really look 
forward to climbing this mountain as well. The goal is 
to outgrow the market development over the next four 
years while growing the profit even more. We have left 
basecamp. You are welcome to join us on the journey.  
Together Towards The Top.

20 March 2012

Claus Hougesen
CEO

ToGEThEr TowArDS ThE Top 
TAKES uS on A nEw ExCiTinG 
journEy For ThE nExT Four 
yEArS. lET’S mAKE iT AnoThEr 
GrEAT ExpEriEnCE!
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Claus hougesen (born 1963)
Ceo of atea group
Claus Hougesen has been CEO of  Atea since 2007, 
following the merger between Ementor and Topnor-
dic in 2006. He served as CEO of  Topnordic from 
2000-2007 as well as Deputy CEO in Atea Group 
from 2006 to 2007. During this period he had a lead-
ing role in initiating and developing the model which 
forms the unique service and sales driven culture of  
Atea today, including a determined focus on cost-
efficiency, profitability and growth. He brings with 
him more than 25 years of  top-level experience from 
several management positions in global IT busi-
nesses, including various leading positions at IBM in 
Denmark, France and Sweden during a period of  
12 years. Claus Hougesen holds a Master in Engi-
neering from Odense Teknikum in Denmark and an 
MBA from the Bocconi University in Italy.

rune Falstad (born 1952)
CFo of atea group
Rune Falstad is CFO of  Atea Group and Member 
of  Atea Corporate Management Group. Falstad 
has extensive financial experience and competence 
gained during decades of  operational work with a 
determined focus on leadership and finance. He has 
25 years of  experience from various CFO positions 
in listed companies within IT, international ship 
services and oil. Falstad has served as Deputy CEO 
in a listed IT software company, SPCS Group (now 
a part of  Visma). In addition, he has worked three 
years in the US for Unitor Ships Service (now Wil-
helmsen Services) and two years in Belgium for ITT 
Europe. Falstad joined Atea in 2005 as CFO of  the 

leadiNg the expeditioN  
towards the top

Group. At the time, he was CFO of  Visma Software. 
Rune Falstad holds a Master in Business and Eco-
nomics from Handelshøyskolen BI, Oslo.

peter trans (born 1967)
group director of atea asa
Peter Trans is Group Director in Atea Group and 
Member of  Atea Corporate Management Group. 
He has extensive experience and insight from the 
industry as well as from the inside of  Atea’s corpo-
rate culture, as he has been working in the companies 
now known as Atea for more than 20 years. Today, 
he is responsible of  Atea´s Shared Services – includ-
ing Atea Logistics, Atea Services & Software, eSHOP 
and IT infrastructure. In total, Peter has close to 25 
years of  experience from the IT industry. Previously, 
he has served as Manager of  Consulting and Service 
in Atea in Denmark and most recently as Managing 
Director of  Atea Denmark (2007-2011). In addition, 
Peter has been Executive Director in Eterra/Mer-
kantildata/Danadata and Topnordic going back to 
1990. Peter Trans holds a degree from Herlev School 
of  Commmerce in Denmark and has accomplished 
Executive Leadership Programme at Insead/France.

steinar sønsteby (born 1962)
managing director of atea Norway
Steinar Sønsteby is Managing Director of  Atea Nor-
way and Member of  Atea Corporate Management 
Group. He has comprehensive leadership experi-
ence from top-level management positions in Nor-
way for more than 15 years in companies that now 
are known as Atea. In total, Sønsteby has close to 25 
years of  experience in the IT industry. Previously, he 

has served as Sales and Marketing Manager as well 
as CEO of  Skrivervik Data. 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).

Carl-Johan hultenheim (born 1969)
managing director of atea sweden
Carl-Johan Hultenheim is Managing Director of  
Atea Sverige AB and Member of  Atea Corporate 
Management Group. He has previous experience 
from a broad perspective with IT and technology, 
including as Regional Sales Manager at NW Eu-
rope at Autodesk, Global Sales Director at Reachin 
technologies and Marketing Manager at Ferator 
AB. Hultenheim joined Atea in 2003 when he came 
from the position as Sales Director at Intermezzon 
and has had several management positions in Atea, 
most recently as Sales and Marketing Director. Carl-
Johan Hultenheim has a degree in engineering from 
the University of  Växjö with complementary studies 
within economics and business administration from 
the universities in Lund and Stockholm.

lars Johansson (born 1963)
managing director of atea denmark
Lars Johansson is Managing Director of  Atea Den-
mark and Member of  Atea Corporate Management 
Group. He brings with him more than two decades 
of  valuable experience from various positions within 
the IT industry. He served as regional manager as 
well as Director in Danadata/Merkantildata from 
1996, companies now known as Atea. Once again, 
he joined Atea in December 2011, when he left the 

position as Executive Vice President & Deputy CEO 
of  Systematic. Lars Johansson holds a Diploma in 
Computer Science and a full MBA in Change Man-
agement from Aarhus School of  Business in addition 
to a full military education and a number of  man-
agement courses and degrees.

Juha sivhonen (born 1968)
managing director of atea Finland
Juha Sihvonen is Managing Director of  Atea Fin-
land and Member of  Atea Corporate Management 
Group. He has extensive experience from various 
positions within the IT industry and has been a part 
of  top management in several companies prior to 
joining Atea as Managing Director in 2008. He has 
served as Senior Vice President and Deputy CEO of  
Digia Plc, CEO of  Sentera Plc as well as Sales Man-
ager in Industri-Matematik and CA. Juha Sihvonen 
holds an MBA from Henley Management College 
in London and a Bachelor in Business Information 
Technology from Helsinki.

arunas bartusevicius (born 1964)
managing director of atea Uab (baltics)
Arunas Bartusevicius joined Atea’s Management 
Group in 2007 as the Sonex Group, which he 
founded in 1991, was acquired by Ementor ASA 
(Atea). This means that Bartusevicius has been with 
the companies now known as Atea in the Baltics for 
more than 20 years. Prior to this he also worked with 
IT at the Lithuanian University of  Health Sciences. 
Arunas Bartusevicius holds an international EMBA 
from the Baltic Management Institute as well as a 
MSc from the Vilnius University.
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Claus hougesen  CEo of Atea Group

steinar sønsteby  man. dir. norway Carl-Johan hultenheim  man. dir. Sweden

rune Falstad  CFo of Atea Group 

peter trans  Group Director of Atea ASA

Juha sihvonen  man. dir. Finlandlars Johansson  man. dir. Denmark arunas bartusevicius  man. dir. Baltics



the growth strategy 
towards 2015 (30:15:1.8)
CarabiNer
A carabiner is a metal ring (in steel or aluminium) of 
different designs, with a spring loaded latch. Cara-
biner’s are used in activities involving the use of 
ropes, both in sports like climbing and sailing and 
as a safety feature within industry and construction.

(Figures in NoK)

•	30 billion in revenue and EBiTDA of 1.8 billion

•	market share of 20 percent in the nordics

•	Faster growth than the overall market

•	The result is to grow faster than the revenue

•	Stronger focus on services and SmE customers

•	recurring income has increased from  
0.9 billion to 1.4 billion the last 4 years  
– is to increase further

•	The greatest growth from customers with  
less than 500 employees

•	 increased revenue of 4 billion from  
acquisitions and 6 billion in organic growth

•	3 billion from increased service sales 

•	7 billion from increased product sales  

•	Disciplined in regards to acquisitions
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30:15:1.8
a New moUNtaiN top iN sight  
with New obJeCtiVes

journey has started, reaching for Atea’s next top, 
which is 30:15:1.8.

a united team on the track to the top
Along the track to the mountain top you will find 
Atea’s 5,839 employees in collaborative rhythm, of  
which 3,500 are consultants and technicians. With 
the right equipment and pace, the conditions are 
good for servicing the company’s sound customer 
base. In 2011 alone, there were deliveries made to 
over 25,500 different customers. At the same time, 
Atea follows the customers where they are - far be-
yond the Nordic and Baltic countries - making Atea 
able to deliver to Nordic and Baltic customers with 
operations in 140 countries in 2011.

leaving the competitors behind
In fact, Atea’s market share in the Nordic countries 
has increased by 5.5 percentage points since 2007. 
Since only 2009, has Atea grown annually by an av-
erage of  NOK 2.8 billion, while in 2011 the organic 
growth came in close to 7 percent. The objective 
is for Atea to have a market share in excess of  20 
percent in the Nordic region by the end of  2015. 
Growth, both organic and through acquisitions, is of  

TowArDS 2015, ATEA’S orGAniC 
GrowTh will ExCEED ThE mArKET 
AnD ThE CompAny will BE DiCi-
plinED rEGArDinG ACQuiSiTionS. 
AT ThE SAmE TimE, ThE proFiT 
mArGin will BE improVED By 
FurThEr opTimiZED opErATionS, in 
ADDiTion To FurThEr inCrEASE in 
CuSTomEr SATiSFACTion.

Today, Atea is the second largest company within 
IT infrastructure in Europe, and by far the largest 
in all of  the Nordic markets. Yet, there still is a large 
market to compete for - both locally associated with 
each of  Atea’s 79 offices - and nationally in each 
country. Atea has delivered and will continue to de-
liver. Thus, one can therefore look towards the next 
mountian top.

Further rapid growth on the rise
Towards 2015, Atea’s organic growth is expected to 
exceed the market and the company will be disci-
plined regarding acquisitions. At the same time, the 
profit margin will be improved by further optimized 
operations, as well as further increase in customer 
satisfaction. One of  Atea’s strengths is the overall 
Nordic and Baltic foundations, which makes it pos-
sible to take advantage of  being a large player when 
dealing with international suppliers; while each in-
dividual customer can be follow-up across national 
borders and through close contact based on Atea’s 
local presence. This provides major benefits for the 
customers; thus Atea delivers strong growth, which 
has brought the company towards the top in Europe 
during the last year. At the same time a new shared 

priority for Atea. Over the last two years Atea has 
acquired 20 companies. Atea is the absolute market 
leader within IT infrastructure in the Nordic coun-
tries. In fact, Atea is significantly larger than the ten 
closest competitors - combined. Actually, Atea is 
leaving the competitors behind.

data. Atea has succeeded very well in developing the 
service delivery based on the market development, 
new technology trends and the customers’ real 
needs. This is the reason for Atea keeping pace with 
the customers on the path towards the top. 

the top is to be reached at home first
The focus is on the Nordic and Baltic countries, but 
in case a great opportunity emerges, which is right to 
pursue, outside this region, the company is open to 
act opportunistically in the European market. Still, 
the truth is that Atea has become second largest in 
Europe with the Nordic and Baltic region as a base. 
The strategy is firm, as there still is a lot to be won.

in pace with the customers
IT infrastructure has never before been so impor-
tant and business-critical for businesses in general as 
today. Atea contributes to creating value on a daily 
basis by increasing efficiency through access to in-
formation, improved collaboration and exchange of  
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It is in Atea’s nature to attack, and this remains 
unchanged. The target is new because the previ-
ous top has been reached. History suggests that 
the rhythm and pace will bring Atea to the new 
top as well.

structural opportunities
As part of  the strategy, Atea plans to conduct ac-
quisitions towards 2015 that will add NOK 4 bil-
lion in revenue over the four years. This will rep-
resent a lower level of  acquisitions than in recent 
years. The core driving force is organic growth.

additional products and services
Since 2007, Atea has grown substantially within 
both the product and service markets. Still, the 
position is quite a lot stronger in the product mar-
ket, as the market share has increased from 14.0 
percent in 2007 to 20.4 percent in 2011. During 
the same period, Atea’s market share in the ser-
vice market has increased from 4.8 percent to 8.8 
percent, which represents close to a doubling. Of  
the total Nordic market for IT infrastructure and 
services of  NOK 122 billion in 2011, the prod-
uct market is valued at NOK 76 billion, and the 
service market is valued at NOK 46 billion. This 
means that the product market is approximately 

tyiNg together growth  
iN seVeral areas

67.5 percent larger, measured in value, than the 
service market, but as Atea’s market share is sig-
nificantly lower in the service market the growth 
opportunities are greater.

heading for another 10 billion
On this basis it is Atea’s objective to create a larger 
relative growth within services than within prod-
ucts towards 2015, although even product ship-
ments will increase significantly. This is one of  
the reasons behind the stipulated margin improve-
ment in the period, as service sales historically 
provide improved profitability. The objective is to 
gain a market share within services of  additionally 
4 percentage points towards 2015, which would 
mean that Atea approaches a 13 percent market 
share in the service market. It is also expected that 
the total Nordic services market will grow from 
NOK 46 billion in 2011 to NOK 53 billion in 
2015, which would mean that Atea would be able 
to achieve a total service revenue of  approximate-
ly NOK 7 billion in 2015.

great potential among the somewhat 
smaller customers
Atea’s foothold is today largest among private and 
public customers with more than 500 employees, 

ATEA iS ExpECTED To Grow  
By ApproximATEly noK 4 Billion in 
AnnuAl rEVEnuE ThrouGh  
ACQuiSiTionS AnD ApproximATEly  
noK 6 Billion in orGAniC GrowTh  
TowArDS ThE EnD oF 2015

with a market share of  about 22 percent. The cor-
responding market share among customers with 
less than 500 employees is 7 percent. This means 
that Atea has a huge potential for growth among 
the somewhat smaller customers; a market total-
ing about 40 percent of  the total Nordic market 
of  NOK 122 billion annually. The objective to-
wards 2015 is for Atea to increase its foothold in 
this market - which in that case alone can provide 
NOK 4.0 billion in new revenue. Over the com-
ing years, Atea will add a few hundred sellers with 
dedicated focus on this market.

ateadirect
With an increased focus on small and medium sized 
businesses the march towards growth has started. 
The strategy going forward includes a significant 
investment in the SME segment, and to facilitate 

this sufficiently Atea has established the e-com-
merce portal Ateadirect as a unified platform for 
this initiative.

Fixed services revenue
During the last four years the fixed revenue flows 
within the service area has increased from NOK 0.9 
billion to NOK 1.4 billion in 2011. This will con-
tinue to increase going forward.
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rope
rope is made of natural fibres, artificial fibres or 
metal wire. rope is classified by the material it is 
made of, or the manner in which it is manufactured. 
rope has a number of different fields of usage, in-
cluding mountaineering and the mooring of boats.

shared services
During recent years, Atea has focused dedicatedly 
on further development of  the Group’s shared 
cross-border services. At the 2011/2012 transition 
the initiative was further strengthened through 
the recruitment of  Peter Trans as director of  
shared services in Atea. The benefits are numer-
ous, both for the Group and its customers, overall 
and at local levels. The initiative for shared ser-
vices contributes to ensure the supply of  market 
leading services and solutions based on an efficient 
structure of  deliveries to customers in one or more 
countries.

logistics center in Växjö
Going forward, Atea continues to invest in the 
Group’s shared services, which among other 
things, includes a logistics center in Växjö, Swe-
den. Atea is leading within recycling and reuse 
of  used IT equipment in the Nordic countries. In 
Växjö, more than 200,000 used devices are han-
dled annually, at a value of  MNOK 100.

service center in riga
At the same time, Atea has built a near-shore cen-
tre in Riga with great capacity within IT and in-
frastructure services including software packaging, 

as well as a support and service centre. This centre 
is to be significantly scaled up in the coming years, 
from the 130 employees today.

atea Finance
Financial and leasing solutions are offered 
through Atea Finance. The objective is to increase 
the financing of  products and solutions provided 
by Atea from the current level of  approximately 5 
percent to about 10 percent in 2015.

successful eshop
Today, Atea eSHOP handles 61 percent of  all 
purchase transactions. Towards 2015, the objec-
tive is for the transactions to increase to almost 75 
percent, which will provide additional operational 
advantages and reduced costs.
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8:15:500
towards the top  
iN Norway

Norway reached the previous mountain top by a 
wide margin as the company with the strongest 
growth in Atea in recent years. The pace going  
forward is good, with strong growth and strength-
ened results. Now, the next top is to be reached.

Atea’s revenue in Norway came in at NOK 5.81 billion, 
representing an increase of  37.9 percent since 2010.

The Norwegian revenue increased by 63.6 percent 
during the last two years, as the revenue grew from 
NOK 3.57 billion in 2009 to NOK 5.81 billion in 
2011. The increase corresponds to an annual growth 
rate of  27.6 percent during the last two years. During 
the same period, Atea’s EBITDA in Norway almost 
doubled from MNOK 134.4 in 2009 to MNOK 
257.8 in 2011, corresponding to an increase of  91.9 
percent. This means that Atea Norway surpassed its 
growth target by a wide margin. The target for 2011 
was a revenue of  NOK 5 billion and EBITDA of  
MNOK 250. The numbers show that Atea delivered 
a profit of  3.1 percent above target and a revenue of  
16.2 percent above target.

a very well delivered 2011 in Norway
In Norway, Atea delivered a very good 2011 with 
a strong revenue growth, both through acquisitions 

and organic, as well as an improved profit margin 
despite the integration of  several major companies 
such as Umoe IKT and FotoPhono. The revenue  
increased by 37.9 percent, while Atea delivered 
EBITDA growth of  42.1 percent, which also in-
creased the margin from 4.3 percent to 4.4 percent.

Norway on the path towards 
the next top in 2015
The Norwegian share of  Atea’s total growth target 
of  30:15:1,8 is 8:15:500, which means that Atea 
aims at NOK 8 billion in revenue with EBITDA of  
MNOK 500 in 2015.

The strategy is to grow somewhat more than the 
overall market growth in the product market as 
well as to grow twice as fast as the market within  
services, compared to the IDC development fore-
casts presented around the 2011/2012 transition. At 
the same time the operational efficiency will increase 
by 5 percent. Commercially the focus on service  
revenue will be strengthened as well as the focus on 
verticals such as telecommunications and collabora-
tion solutions. It will bring the Norwegian crew to 
the top.

atea asa annual report 2011

page 12



galdhØpiggeN – 2,469 meteres above sea level

Galdhøpiggen is the highest mountain in norway, 
Scandinavia and northern Europe, at 2,469 meters 
above sea level. it is situated in lom (oppland) in jotun-
heimen. Galdhøpiggen means the ”the spike of the 
mountain”. The first element in the name of the moun-
tain is ”gald” which means ”steep mountain road” and 
the last element is ”hø” which means ”(large and) 
rounded mountain”. in September 2011, Atea set a 
world record by having 972 of its employees walking 
together towards the top of Galdhøpiggen, thus the 
record is in the Guiness Book of world records.

revenue per category
2011

hardware: 64.3%

software: 14.5%

services: 21.2%

* EBiTDA is before share-based option and acquisition costs

revenue
2007 – 2011 (mnoK)

highlights 2011

Key figures 2011

6,000   

4,000

2,000

0 07 08 09 10 11

2011: 5,809.3

2010: 4,213.0

2009: 3,566.3

2008: 3,507.0 

2007: 3,074.1

•	 Completed integration of umoe iKT in first half of 2011.

•	 Acquired Confuto Systems, Fotophono and 
Sunn møre Kommunikasjon.

•	 Contract entered into with Statoil for complete 
meeting/interaction rooms worldwide. Estimated 
annual value of mnoK 200 for 3 years, with an 
option for further 2 years.

•	 Framework agreements entered into with politiets 
data- og materielltjeneste together with Steria for 
the supply of iT equipment. Estimated annual val-
ue for Atea of mnoK 135 for up to 4 years.

•	 Additional agreement entered into with, among oth-
ers, Bergen municipality (mnoK 50 annually) and 
hordaland county municipality (mnoK 50 annually).

offices: 21
employees: 1,488
revenue: mnoK 5,809.3 (4,213.0 in 2010)
ebitda: mnoK 257.8 (181.4 in 2010)
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11:15:600
towards the top  
iN swedeN

Sweden reached its mountain top in 2011 with good 
margins after strong growth in revenue and profit in 
recent years. The goal is to continue the good or-
ganic growth, and utilize the strong position in on 
the way towards the next top.

Atea’s revenue for Sweden in 2011 came in at SEK 
7.55 billion, representing an increase of  20.9 percent 
in constant currency since 2010.

The Swedish revenue has increased by a formi-
dable 56.7 percent in the last two years, measured 
in local currency, from SEK 4.82 billion in 2009 
to SEK 7.55 billion in 2011. This corresponds to 
an annual increase close to SEK 2.57 billion and 
an average annual revenue growth over the last 
two years of  25.1 percent. During the same period 
EBITDA increased from MSEK 167.8 in 2009 to 
MSEK 302.3 in 2011, which corresponds to an 
increase of  80.2 percent. Atea Sweden reached its 
growth target by a wide margin. The 2011 target 
was SEK 6.4 billion in revenue and MSEK 300 
in EBITDA. The numbers prove that Atea deliv-
ered above target on both revenue and EBITDA 
as the revenue was 18.0 percent above target. This 
makes Sweden the market in which Atea delivered 
the strongest revenue and development measured 
in cash.

Very well delivered in sweden
In Sweden, Atea delivered a very good 2011 with 
strong revenue growth, both through acquisitions 
and organic, as well as improved profit margin de-
spite the integration of  several large companies after 
eight acquisitions since 2009. Revenue increased by 
20.9 percent in 2011 measured in local currency, 
while Atea delivered en EBITDA growth of  22.9 
percent, which also increased the margin from 3.9 
percent to 4.0 percent. In 2009, the margin was 3.5 
percent and is now strengthened by synergies, in-
creased revenue and optimized operation. 

sweden’s path towards the  
next top in 2015
The Swedish share of  Atea’s total growth target in 
2015 of  30:15:1,8, is 11:15:600 in local currency, 
which means that Atea aims at SEK 11 billion in 
revenue with EBITDA of  MSEK 600 i 2015. On an 
annual basis, it is only necessary to obtain just over 
a third of  the growth rate from the last two years to 
reach the target in 2015.

The strategy is to grow faster than the overall market 
with a focus on organic growth. The focus is par-
ticularly on service delivery, where IDC’s estimated 
annual market growth of  4.4 percent until 2015 will 
be significantly beaten. At the same time, the focus 

will be on operational efficiency and synergies. It will 
bring the Swedish crew to the top.

Commercial efforts focus on regular, ongoing service 
revenues as well as further development of  the posi-
tion in the attractive SMB market with 50-500 users. 
Here the possibilities are great, especially in big cit-
ies. In addition, Atea had great success in the educa-
tion and student market, where the market share in 
a short time span went from 12 to 35 percent. The 
focus is on client outsourcing and management ser-
vices, as well as cloud services and mobility. Atea will 
also put effort in to increasing consumerization and 
collaboration.
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sareKtJÅKKÅ – 2,089 meteres above sea level

Sarektjåkkå is the second highest mountain in Swe-
den and the highest mountain in the laponian area. 
The mountain is located close to the Eastern border 
of Sarek national park. The mountain is not be-
ing easily accessible by any nearby roads, merely 
reaching it normally takes a day or more of back-
country hiking. Sarektjåkkå is measured at 2,089 
meters above sea level.

highlights 2011

•	 Carl-johan hultenheim appointed new CEo of 
Atea Sweden effective from 1 january 2012. 
he was previously marketing director and has 
worked in Atea the past 8 years.

•	 Acquired malux Data.

•	 Framework agreement entered into with Kammar-
kollegiet on software supplies to national authori-
ties, counties and municipalities. one of seven 
suppliers. Estimated value of mnoK 868 per year 
distributed on all seven suppliers. Duration of 2 
years with an option for further 2 years.

revenue
2007 – 2011 (mSEK)

revenue per category
2011

hardware: 57.2%

software: 22.2% 

services: 20.6%

* EBiTDA is before share-based option and acquisition costs

2011: 7,546.8

2010: 6,240.5

2009: 4,823.5

2008: 5,012.5 

2007: 4,276.1

Key figures 2011 

offices: 28
employees: 1,828
revenue: mSEK 7,546.8 (6,240.5 in 2010)
ebitda: mSEK 302.3 (246.0 in 2010)
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7.5:15:500
towards the top  
iN deNmarK

Denmark has the highest profit margin in Atea. In 
2011, Denmark almost reached the previous moun-
tain top. A good position and key mega trends will 
provide growth and further improved results. The 
next Danish top is to be reached.

Atea’s revenue in Denmark in 2011 came in at 
DKK 5.51 billion, representing an increase of  6.4 
percent in constant currency since 2010.

The Danish revenue has increased by 22.9 percent 
during the last two years, measured in local cur-
rency, from DKK 4.49 billion in 2009 to DKK 
5.51 billion in 2011. This represents an increase 
surpassing DKK 1 billion, and corresponds to an 
average annual revenue growth during the last two 
years of  close to 10.8 percent. In the same period 
EBITDA has increased from MDKK 225.9 in 2009 
to MDKK 272.5 in 2011. This provides a profit in-
crease of  20.6 percent and results in Atea Denmark 
almost reaching the growth target. The target for 
2011 was DKK 6 billion in revenue and EBITDA 
of  MDKK 300, which would provide a profit mar-
gin of  5 percent. The numbers show that the target 
was almost reached, with EBITDA margin of  4.9 
percent in 2011. Once again, it makes Denmark 
the market with the best margin in Atea.

strong profit margin in denmark
Atea Denmark delivered a very good 2011 with 
good revenue growth and strong profit margins, de-
spite a somewhat larger Danish macroeceonomic 
deceleration than in the other Nordic countries,due 
to the turbulence in the EU. In 2011, revenue in-
creased by 6.4 percent while Atea delivered an 
EBITDA growth of  22.5 percent, which also in-
creased the margin from 4.3 percent to 4.9 percent. 
The EBITDA margin is strengthened by further 
improved operational efficiency.

denmark’s path towards the top
The Danish share of  Atea’s total growth target in 
2015 of  30:15:1,8, is 7,5:15:500 in local currency, 
which means that Atea aims at DKK 7.5 billion in 
revenue and EBITDA of  MDKK 500 in 2015. The 
last two years the Danish revenue has increased by 
over DKK 1 billion and the number of  employees 
has increased from 1,300 to 1,420. This means that 
it is only necessary to obtain an annual growth rate 
of  just below 70 percent of  Atea Denmark’s growth 
during the last two years to reach the target in 2015.

Atea will grow faster than the overall market in 
Denmark over the coming years focussing, among 
other things, on telecommunications and increased 

service delivery. The objective is a revenue close 
to MDKK 400 for telecommunication services 
in 2015. Today, this market accounts for approxi-
mately DKK 6 billion and represents a huge poten-
tial with mega trends such as consumerization and 
increased mobility. In addition, increasingly more 
will be offered as service delivery. 
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storebÆltsbroeN – 254 meteres above sea level

Storebæltsbroen is a combined bridge and tunnel for 
railway and motor traffic which crosses Storebælt and 
connects Fyn and Sjælland. Due to consideration for 
international shipping in Storebælt the large bridge is 
70 meters above sea level. The cables of the suspen-
sion bridge hang 254 meteres above sea level, mak-
ing the bridge the tallest structure in Denmark.

revenue
2007 – 2011 (mDKK)

highlights 2011

•	 lars johansson was appointed new CEo of 
Atea Denmark effective from 1 january 2012. he 
previously held management positions in several 
companies, which today is part of Atea.

•	 peter Trans stepped down as CEo 31 December 
2011, and joined the Atea Group management 
Team with responsibility for Atea Group Shared 
Services.

•	 Acquired SCT.

•	 Several medium-sized agreements entered into 
in 2011, including with DonG Energy and Kold-
ing municipality, as well as framework agreement 
with SKi for telecom, mobile and data communi-
cations for the public sector in Denmark.

revenue per category
2011

hardware: 62.5%

software: 16.0%

services: 21.5%

* EBiTDA is before share-based option and acquisition costs

Key figures 2011 

offices: 6
employees: 1,420
revenue: mDKK 5,512.6 (5,180.2 in 2010)
ebitda: mDKK 272.5 (222.3 in 2010)

2011: 5,512.6 

2010: 5,180.2

2009: 4,486.6

2008: 4,615.9 

2007: 4,314.3
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400:15:22
towards the top
iN FiNlaNd

Finland sets out to reach far beyond the last moun-
tain, as the next peak is to be reached with pace and 
determination. Going forward, the Finnish team is 
on the path of  gearing up growth and profitability 
further.

Atea’s revenue in Finland came in at MEUR 220.4, 
representing an increase of  2.8 percent in constant 
currency from 2010. 

The Finnish revenue has increased by 28.1 percent 
in local currency during the last two years, as the rev-
enue grew from MEUR 172.0 in 2009 to MEUR 
220.4 in 2011. The increase of  MEUR 48.4 corre-
sponds to an annual growth rate of  13.2 per cent 
over the last two years. During the same period, At-
ea’s EBITDA in Finland has increased from MEUR 
1.5 in 2009 to MEUR 6.1 in 2011; corresponding to 
a growth of  306.7 percent.

increasing pace is expected
In 2011, EBITDA in Finland increased by 39.1 
percent in constant currency. The Finnish team has 
achieved substantial growth after the market condi-
tions picked up following the global financial crisis a 
few years ago. However, Atea did not reach all the 
way to the 20:11:1 growth target in Finland, set out 

before the turmoil. The goal was to reach MEUR 
260 in revenue with MEUR 9 in EBITDA.

Finland’s path towards the top
The Finnish part of  Atea’s overall growth target to-
wards 2015, 30:15:1.8, is 400:15:22 in local curren-
cy, meaning that Atea will deliver a revenue in Fin-
land of  MEUR 400 with EBITDA of  MEUR 22 in 
2015. This implies an annual growth rate marginally 
above the revenue growth Atea has realized during 
the last couple of  years. In terms of  profit, EBITDA 
has to increase by approximately 33.5 percent annu-
ally during the period. The plan is to combine fast 
growth and increased profitability.

The strategy is to increase the pace and outgrow 
the market in the next four years by further organic 
growth, as well as smart acquisitions. The driving 
force for growth is collaboration, consumerization 
and increased mobility. In addition, Atea in Finland 
pursues a high level of  growth within its offering 
of  services, with a special focus on customers’ full 
client operations. This will also support Atea’s goal 
to increase the base of  recurring service revenue in 
Finland to the level of  the other Nordic countries. 
The main focus among new and existing customers 
is the roll-out of  Atea’s concept of  One Infrastruc-

ture. This represents a substantial potential with 
Atea as a preferred advisor and consultant on how 
to merge the different needs and platforms within 
an enterprise. 
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halti – 1,324 meters above sea level

halti is the highest mountain in Finland, at 1,324 
meters above sea level, and thus the highest point 
in the country. The halti mountain is located in the 
municipality of Enontekiö in the province of lapland 
on the border between Finland and norway. The 
summit of halti at 1,365 m is actually in norway and 
it is known as ráisduattarháldi.

revenue
2007 – 2011 (mEur)

revenue per category
2011

hardware: 56.1%

software: 35.1%

services: 8.8%

* EBiTDA is before share-based option and acquisition costs

Key Figures 2011 

offices: 12
employees: 335
revenue: mEur 220.4 (214.4 i 2010)
ebitda: mEur 6.1 (4.4 i 2010)

2011: 220.4 

2010: 214.4

2009: 172.0

2008: 175.2 

2007: 180.4

highlights 2011

•	 Acquired Demidoo.

•	 Several smaller contracts were entered into 
in 2011. however, due to postponement of deliv-
eries to the public sector, the expected top-line 
growt did not meet the expectations in 2011. 
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180:15:11
towards the top
iN the baltiCs

The Baltics have delivered impressive growth and 
solid margins getting them past the last mountain. 
The next peak is even higher and implies continued 
fast climbing to reach it. The Baltic team is on track 
to reach the target.

Atea’s revenue in the Baltic region came in at MEUR 
56.0, representing an increase of  11.7 percent  
in constant currency from 2010. 

The Baltic revenue increased by 63.1 percent in  
constant currency during the last two years, as the  
revenue grew from MEUR 34.3 in 2009 to MEUR 
56.0 in 2011. The increase of  MEUR 21.7 corre-
sponds to an annual growth rate of  27.7 percent over 
the last two years. During the same period, Atea’s 
EBITDA in the Baltics has increased from MEUR 
1.1 in 2009 to MEUR 2.6 in 2011, corresponding to 
a growth of  128.9 percent. The Baltic team has been 
able to deliver fast growth, even though the market con-
ditions have been tough following the financial crisis.  
Atea surpassed their growth target of  MEUR 50 in 
the Baltics, which was defined before the turmoil.

above target in 2011
The revenue in 2011 came in 12 percent above the 
target, while EBITDA came in below the 2011 target 

of  MEUR 4, even though it increased substantially 
during the last years.  The Baltic team is rigged for 
growth and increased profitability. In order to reach 
the revenue target in 2015, an annual growth rate of  
almost 34 percent must be achieved in the next four 
years. The Baltic team sets out to climb even further.

the baltic track towards the top
The Baltic part of  Atea’s overall growth target in 
2015, 30:15:1.8, is 180:15:11 in constant currency 
(EUR), meaning that Atea will deliver a revenue in 
the Baltics of  MEUR 180 with EBITDA of  MEUR 
11 in 2015. In terms of  profit, EBITDA has to  
increase by approximately 43.5 percent annually 
during this period.

The strategy is to take additional advantage of  
the unique market-leading position Atea has built 
in the Baltics. Key focus areas driving growth will 
be delivery of  student devices, such as tablets,  
further deployment of  collaboration solutions and 
so-called e-government. Atea is by far the leading IT 
partner creating benefits through increased collabo- 
ration, and better education with new devices.   
After outgrowing the market and becoming the 
largest player with an increasingly solid profit mar-
gin, Atea has made its first Baltic acquisition. In 

September 2011 Atea acquired Elsis IT, the third 
largest IT infrastructure company in Lithuania. 
Further, the company BMK was aquired in March 
2012. BMK is the leading IT infrastructure compa-
ny in Lithuania within the business area of  AV and 
print/copy. The plan is to follow-up with additional 
acquisitions going forward. Atea is now almost 3-4 
times bigger than its closest competitor, and, with 
a fragmented Baltic market, should be well-posi-
tioned to consolidate and reach the top in 2015. 
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sUUr mUNamÄgi – 318 meters above sea level

Suur munamägi (“Big Egg mountain”) is the highest 
peak in Estonia (and the Baltic states), reaching 318 
meters above sea level. it is located near the village of 
haanja, in Võru County in the south-eastern corner 
of Estonia, close to the borders of both latvia and 
russia. The landscape around the peak, the haanja 
upland, is gently hilly. 

revenue
2008 – 2011 (mEur)
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2011: 56.0 

2010: 50.1

2009: 34.3

2008: 55.3 

Key Figures 2011 

offices: 10
employees: 446
revenue: mEur 56.0 (50.1 i 2010)
ebitda: mEur 2.6 (1.9 i 2010)

highlights 2011

•	 Acquired Elsis iT. 

revenue per category
2011

hardware: 72.5%

software: 11.3%

services: 16.2%

* EBiTDA is before share-based option and acquisition costs

Acquisition of Sonex Group as of 21 january 2008
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the proper Foot-
wear giVes yoU a 
good FootpriNt

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 precau-
tionary 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 cor-
ruption in all its forms, including extortion and bribes.

hiKiNg boots
Boots are footwear with a ”shank” reaching a bit up 
the leg. They are used by both sexes in certain weath-
er conditions or for certain types of work, or when 
walking in certain types of terrain.
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Atea were among the first with concepts within green 
IT, and the long-term efforts to reduce the company’s 
own environmental footprint is of  high priority. As 
a clarification of  Atea’s focus on environmental re-
sponsibility and green IT, the Group joined the UN 
Global Compact, thus supporting its 10 key principles 
for human rights, labour, environment and business 
corruption – with main focus on principles regarding 
the environment. This results in Atea measuring the 
footprint. In each country. Every year. With the prop-
er footwear and pace this top is to be reached as well.

environmental responsibility
Atea affects the environment both directly and indi-
rectly through a large number of  transactions, goods 
and service delivery – as well as in the role of  em-
ployer – in line with other similar companies. Never-
theless, Atea reaches further on its path to the top. It 
is not just a question of  getting there, but the journey 
must be carried out in a responsible and good man-
ner. That is why Atea has both dedicated and long-
term outlook for the Group’s work with measuring 
and reducing the environmental impact, including 
also working together with partners and suppliers, as 
well as on behalf  of  customers. 

Atea is working systematically to obtain the real en-
vironmental effects in a mutual and positive relation 
to the daily business operation, long-term and short-

term objectives and overall social responsibility. The 
environmental focus will support, while supported 
by, the possibilities to offer eco-efficient solutions 
in the ordinary operations. Through this, Atea can 
acheive the greatest direct and indirect positive ef-
fects on the environment and climate.

environmental objectives 
in two dimensions
Atea’s environmental objectives are defined and 
evaluated based on two dimensions: internally and 
externally. Atea will be “The Place to Be”, even 
when it comes to how employees experience the en-
vironment and climate at the work place. The great-
est resource to acheive this are the employees them-
selves. A combination of  the company’s initiatives 
and systemization of  environmental efforts, together 
with the employees’ motivation and knowledge, will 
increase the internal awareness regarding reduction 
of  influences on the external environment. Mean-
while, Atea has its customers in mind, and through 
the concepts goITgreen and goITloop, show cus-
tomers how to choose the proper IT solutions, and 
reduce the environmental influence, while at the 
same time meeting financial considerations.

internal infrastructure
One of  the ways to reduce the CO2 emission in Atea 
is by improving the internal infrastructure. This is done 

via the “One Infrastructure” project which was imple-
mented in Denmark and Finland in 2010 and will be 
implemented in the remaining countries through 2012. 

The Atea “One Infrastructure” project will merge 
IT infrastructures in seven different Atea countries 
into one. 

• Energy efficient data centers and desktop virtu-
alization technologies will help to reduce energy 
consumption 

• Video conferencing remarkably reduces the need 
to travel, which Atea employees clearly notice.

Climate reports
All Atea companies have climate reports, developed 
targets and goals for reducing the Group’s own en-
vironmental impact and are certified according to 
the ISO 14001. To ensure constant focus, external 
audits and status on internal CO2 emission in Atea 
are conducted. The climate reports make it easier 

to identify and implement necessary actions to lower 
the Group’s total CO2 emission. 

As for the commercial and financial growth, Atea has 
a clearly defined objective towards the top in 2015. 
The only difference is that this objective is reversed. 
As the company’s revenue will grow by 50 percent 
towards 2015, the CO2 emissions will decrease by 25 
percent per employee in the same period (based on 
the Group’s 2007 levels). Clear objectives and dedi-
cated work characterizes Atea, also within environ-
mental and social responsilbility. To reach the top, 
everyone has to have the same objective. That is why 
Atea measures both paces and speed. 

positive environmental effect
The climate reports, which are implemented and re-
vised by external operators, shows that the actions to 
reduce greenhouse gas emissions have a positive ef-
fect. Ever since reporting began in 2007, the Group 
has reduced energy consumption per square meter of  
building mass (measured in kWh) by 8.3 percent. Dur-
ing the same period, CO2 emissions per employee 
(measured in tonnes per employee) is reduced by 9.8 
percent, and came in at 2.3 tonnes per employee in 
2011. Implementation of  new business and individual 
conditions may affect reporting from year to year, but 
the objective remains unchanged, and Atea’s employ-
ees are already on their way there. 

towards the top  
with greeN Csr

ATEA will BE “ThE plACE To BE”, 
EVEn whEn iT ComES To how 
EmployEES ExpEriEnCE ThE  
EnVironmEnT AnD ClimATE AT  
ThE worK plACE.
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ib Kunøe (born 1943) 
Chairman of the board
He holds an HD Graduate Diploma in Organisation 
and Management as well as a background as a profes-
sional officer (major). He is the founder and owner 
of  Consolidated Holdings A/S and is the main share-
holder and Chairman of  the Board in a broad variety 
of  Danish owned companies such as Netop Solutions, 
Colombus IT A/S, CDRator A/S and DAN-Palletis-
er A/S. Ib has extensive experience from the IT sec-
tor as an entrepreneur and investor through decades. 
Kunøe brings with him a strategic knowhow and in-
sight which is valuable in building Atea further with 
extensive experience and expertise from turn-around 
processes and creating profitable businesses. Ib Kunøe 
has participated in 8 of  8 board meetings.

Kristine m. madsen (born 1961) 
member of the board
She holds a Cand. Jur. from the University of  Oslo. 
Madsen joined Bull & Co Law Firm AS as Attorney 
at Law and partner in 2004, coming from the pre-
vious positions as Attorney at Law in the lawfirms 
Wiers holm and Grette. As Member of  the Board, 
she is able to utilize her extensive experience from 
working dedicatedly within the Norwegian IT indus-
try over the past decade. Her previous experience 
comprise legal counseling regarding substantial IT 
aquisitions, strategic assistance and negotiation dur-
ing acquisitions and sales of  IT solutions. Kristine 
M. Madsen has participated in 8 of  8 board meetings.

morten Jurs (born 1960)
member of the board
He holds a Master of  Science in Business and Eco-
nomics/MBA from the University of  Wyoming. Jurs 
joined Pronova BioPharma ASA as CFO in 2006 
and since 2009 he has 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 pharmaceuti-
cals (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 Broad-
band Mobile ASA). Morten Jurs has participated in 
7 of  8 board meetings.

sigrun hjelmquist (born 1956)
member of the board
She is M.Sc and Lic. Tech in Physical Engineering 
from the Royal Institute of  technology in Stockholm, 
Sweden. Hjelmquist is Chairman of  the Board in 
C2SAT AB as well as board member in several com-
panies. In addition, she has comprehensive experience 
from managing positions and operational work within 
a number of  IT and technology companies. Sigrun 
Hjelmquist has participated in 7 of  8 board meetings.

sven madsen (born 1964)
member of the board
He holds a Graduate Diploma in Financial and 
Management Accounting as well as an MSc in Busi-

ness Economics and Auditing. Madsen is Chief  Fin-
ancial 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 Indus-
tries, 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 eco-
nomic challenging environments. Sven Madsen has 
participated in 7 of  8 board meetings.

marthe dyrud (born 1979)
member of the board (employee elected)
She has a Bachelor in Electrical and Electronic En-
gineering from Oslo University College as well as a 
Master in Business Studies from John Moores Uni-
versity in Liverpool, England. Dyrud took the posi-
tion as Sales Manager Region East in Atea AS in 
2011, after functioning as project manager for the 
integration of  the newly acquired Umoe IKT in the 
Atea Group. She joined Ementor Norge AS as sales 
trainee in 2005, and has through various positions 
in Ementor and Atea gained comprehensive experi-
ence within sales and management. Marthe Dyrud 
has participated in 7 of  8 board meetings.

Jørn goldstein (born 1953)
member of the board (employee elected) 
He has a finance degree from BI, Oslo and Master 
Degree from Norwegian School of  Sport Sciences, 

Norway. In his position as Board Member (employee 
elected), Goldstein is able to utilize his extensive ex-
perience from more than 30 years in executive po-
sitions within IT and consulting. As leader of  the 
BID & Project division in Atea AS during the past 
three years, Goldstein has been actively involved in 
leading various projects related to implementation, 
development, groupware and infrastructure within 
the public and private sectors. Jørn Goldstein has 
participated in 8 of  8 board meetings.

Karin s. løkke (born 1964) 
member of the board (employee elected)
She has a degree from NHI Datahøgskolen, as well 
as courses at The Data Logic School (Cap Gemini) 
as part of  her Data Logic trainee programme. After 
joining Ementor Norge AS as IBM Business Man-
ager in 2005, Løkke currently holds the position as 
Business Manager Unified Communication and Col-
laboration in Atea AS. She has close to three decades 
of  experience within IT and business management 
from companies such as Cambridge Technology 
Partners, Lotus Professional Services and Pharmacia 
& Upjohn. Karin S. Løkke has participated in 8 of  
8 board meetings.
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Through very strong growth in revenue and profit 
in recent years, Atea has kept on climbing. The 
objective for the strategy period towards 2011 was 
a revenue of  NOK 20 billion. Atea surpassed that 
mountain top. The company continues to win ma-
jor market shares and Atea is now the second largest 
provider of  IT infrastructure and services in Europe. 
The Board is very pleased with both revenue and 
profit development, as Atea has embarked on a new 
expedition, on the path to the top in 2015.

Atea set an ambitious objective for the revenue and 
profitability development towards 2011. Since 2007, 
when the objective was set, the operating revenues 
have increased from NOK 13.2 billion to NOK 20.2 
billion in 2011. During the same period a revenue 
improvement from EBITDA of  MNOK 506.3 in 
2007 to MNOK 871.1 in 2011, before share-based 
option and acquisition costs, has been achieved. 42 
acquisitions have been made since 2007. Atea’s mar-
ket share in the Nordic region has increased from 10 
percent in 2007 to more than 16 percent in 2011, 
based on figures from the IDC analysis institute. 

Going forward, Atea will continue to combine organic 
and structural growth, as the company has both the fi-
nancial strength and ambition to continue leading the 
consolidation of  Atea’s Nordic and Baltic markets.

goals and strategy
Atea delivered on the company’s previous growth 

strategy, 20:11:1, with a targeted revenue of  NOK 
20 billion. In terms of  profit, the objective was to 
achieve EBITDA of  NOK 1 billion based on local 
objectives in local currency at the time the strategy 
was presented. The numbers show that Atea close 
to achieved the profit objective in 2011, adjusted for 
a strengthened Norwegian currency rate during the 
strategy period. Taking into account the currency 
fluctuations, the objective was a revenue of  approxi-
mately NOK 19.4 billion and EBITDA of  approxi-
mately MNOK 920. It is clear that Atea surpassed 
the revenue objective by almost NOK 1 billion.

With the new growth strategy plan, Together Towards 
the Top, the revenue is to be increased to NOK 30 bil-
lion in 2015 with EBITDA of  NOK 1.8 billion. The 
new strategy and growth plan was presented at the 
Atea Capital Markets Day in Copenhagen, November 
24 2011. The growth plan, which is based on local ob-
jectives in local currency, implies that Atea will continue 
delivering a faster organic growth than the market and 
continue to be disciplined regarding acquisitions of  
companies. At the same time, Atea focuses heavily on 
increasing service sales, with particular focus on fixed 
recurring income, as well as working dedicated to in-
crease the operational efficiency throughout the orga-
nization. On this basis, the profit will evolve relatively 
stronger than the revenue towards 2015.

The Board is focused on further strengthening the 
Group’s position within Atea’s blue box, which de-

scribes the company’s total range of  product and 
service offerings within IT infrastructure. Atea’s blue 
box includes sales of  products, services and solutions 
within four primary categories based on technologi-
cal and market affiliation. Atea’s blue box is oriented 
around clients (PCs and mobile phones), data centers 
(virtualization, management, server and data storage), 
communication (efficient communication and good 
networks) as well as collaboration (video and web con-
ferencing, IP telephony, mobility and chat). Emerging 
technology trends contribute to create new business op-
portunities that naturally fall into Atea’s blue box.

market development and trends
Atea experienced favourable market conditions, and 
especially rapid growth, from the second half  of  
2010 to the second half  of  2011, before the strong 
growth rate slowed somewhat during the second 
half  of  2011 due to the macro-economic turmoil in 
Europe. The figures show that Atea has taken ad-
vantage of  the opportunities very well. While the 
financial turmoil in Europe, according to IDC, gave 
only slight positive growth in the Nordic IT infra-
structure market in the second half  of  2011, Atea 
delivered a growth of  11.7 percent compared to the 
company’s record strong second half  of  2010. For 
the full year 2011, Atea delivered a growth of  18.8 
percent in constant currency, compared to the IDC 
figures of  a market growth in the Nordic countries 
of  2.8 percent. For Atea, this means that the com-
pany gained market shares in all individual markets. 

After several siginificant acquisitions in recent years, 
Atea delivered a combination of  structural and or-
ganic growth in 2011. The organic growth in the 
Nordic and Baltic region came in at 6.6 percent 
in constant currency in 2011, which represents an 
organic growth almost 2.5 times the overall market 
growth. In 2012, IDC expects a market growth in 
the Nordic countries within Atea’s blue box in line 
with the growth in 2011 at 2.8 percent. 

Based on IDC’s recent analysis, the Nordic IT infra-
structure market is estimated at around NOK 122 
billion in 2011. Atea has gained large market shares 
every year in recent years, and during only the past 
five years the company’s market share in the Nordic 
region has increased by 5.5 percentage points. Atea 
has gained large market shares locally, nationally 
and throughout the entire region. Atea’s total mar-
ket share in the Nordics make up approximately 16.2 
percent entering 2012, which represents a strong in-
crease in just the last three years, up from around 
15 percent in 2010, around 13 percent in 2009, and 
around 11 percent in 2008. According to IDC, the 
Nordic market for IT infrastructure and services, 
which is Atea’s blue box, will grow by an average of  
4.3 percent annually towards 2015.

The determined effort to gain additional market 
shares and deliver on the new growth strategy con-
tinues with full attention. Entering 2012, the Board’s 
opinion is that Atea is well placed to take advantage 
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of  the opportunities ahead. With an anticipated an-
nual organic growth of  about 6.4 percent towards 
2015, in addition to expected revenues from ac-
quired companies of  NOK 4.0 billion in 2015, Atea 
should be able to reach a revenue of  NOK 30 billion 
in 2015. Through continued focus on costs, the ob-
jective is to strengthen the EBITDA margin. 

Based on Atea’s strong development, further 
growth in the Nordic and Baltic markets is ex-
pected. The markets are still fragmented, although 
Atea has contributed to significant consolidation in 
recent years.

Historically, the financial crisis resulted in challeng-
ing macro-economic and market conditions from 
the autumn of  2008 until the spring of  2010. This, 
however, affected the competition the hardest. The 
same trend was registered during the second half  
of  2011, as the financial and macro-economic tur-
moil in Europe caused the growth rate to slow down 
somewhat. In challenging times like these, Atea has 
shown that the company can deliver far beyond the 
overall market growth.

Product sales in 2011 increased by 16.8 percent (17.5 
percent in constant currency) to MNOK 16,094, 
compared with MNOK 13,781 in 2010. The organ-
ic growth in 2011 came in at 6.1 percent in constant 
currency. According to IDC, the product market in 
Atea’s markets grew by 2.8 percent, which implies 

that Atea delivered more than twice as high organic 
growth in 2011 compared with the overall market 
development. Further growth within the product 
market is important as it often creates additional ser-
vice sales and enables synergies associated with scal-
ing of  Atea’s overall business model. 

Service sales increased in 2011 by 23.4 percent (24.1 
percent in constant currency) to MNOK 4,133 com-
pared with MNOK 3,350 in 2010. The organic 
growth in 2011 came in at 8.7 percent in constant 
currency. According to IDC, the service market in 
Atea’s markets grew by 2.7 percent, which implies 
that Atea delivered more than three times as high or-
ganic growth in 2011. This entails that Atea is on the 
right course within the service area. Growth within 
the service market is of  importance in order to reach 
the profit objective in 2015.

Trends like consumerization and collaboration is 
central for Atea’s continued efforts, something which 
also include further development of  telecommunica-
tions and infrastructure services. In addition, Atea 
will continue to develop the Group’s shared-services 
base. Going forward, the effort put into increased 
service deliveries will excel. Atea is an end to end 
provider of  hardware, applications and related con-
sulting services within IT infrastructure. Through a 
range of  market-leading technologies from leading 
vendors, combined with value-adding services and 
focus on aspects of  the individual customers’ needs, 

the company contributes to the reinforcement of  the 
customers’ competitiveness and helping the custom-
ers reach their strategic objectives. 

A focused IT infrastructure strategy combined 
with cost management and local presence has cre-
ated a solid foundation for profitable growth. The 
Atea Group has 79 offices in the Nordic and Baltic 
regions. The many local offices alows Atea close 
contact to the customers’ needs in all the individual 
markets. At the same time, Atea offers shared re-
sources such as Atea’s eSHOP, Atea Services and 
Software in Riga, Latvia; client management tools 
from Spintop, and financing services with a com-
mon structure in all the individual markets, in addi-
tion to shared services related to the logistics center 
in Växjö, Sweden. The company’s focus on Green 
IT, with concepts such as goITgreen and goITloop 
continues, both internally for Atea as well as for the 
customers. At the same time, Atea extends the focus 
on the ”One Infrastructure” concept, which will 
provide internal and external benefits with unified 
services and synergies for the daily operations. Tak-
ing into consideration that, to a large extent, the 
customers request employees’ expertise, Atea has 
high ambitions as an employer. The objective is to 
provide an attractive work place where the best and 
most innovative specialist expertise in the industry 
join forces in the best interest of  customers, pro-
fessional challenges and commercial development 
across businesses, departments and markets. 

acquisitions in 2011
It is still an objective to combine organic and struc-
tural growth, but alhough Atea has good opportu-
nities for structural growth, somewhat fewer acqui-
sitions are expected in the coming years. 2011 was 
a year of  consolidations after high activity with 13 
acquisitions in 2010, representing annual revenues 

acquisitions
Country industry

Norway
Confuto Systems AS iT infrastructure
Fotophono AS Video/AV solutions
Sunnmøre Kommunikasjon AS Telecommunication

sweden
malux Data AB iT infrastructure

denmark
SCT A/S Storage, backup

Finland
DemiDoo oy iT security

baltics
Elsis iT uAB iT infrastructure

of  approximately NOK 2.5 billion. In 2011, Atea 
made 7 acquisitions, in total, adding annual revenue 
of  approximately MNOK 500. 

Net cash payments of  aquisitions in 2011:
MNOK 149.3 (MNOK 321.3 in 2010).
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Competitive situation
During 2011, the Group has invoiced close to 25,500 
customers, through which the company possesses a 
clear leading position within IT infrastructure in 
the Nordic and Baltic regions. Atea is present at 79 
different locations in Norway, Sweden, Denmark, 
Finland, Lithuania, Estonia and Latvia. The mar-
ket for IT infrastructure is strongly fragmented. Due 
to this, Atea often meets competition from several 
smaller players, often specializing in niches, but not 
having the same broad product range as Atea. Atea 
has, with its 79 locations throughout the Nordic and 
Baltic regions, a strong local presence, supported by 
a well-functioning cooperation with several leading 
suppliers, top qualified consultants and the Group’s 
range of  certifications.

Atea is working closely with several suppliers and in-
ternational IT players, such as Microsoft, Cisco, HP, 
IBM, Apple, Lenovo, VMware, Citrix, Symantec 
and EMC. In recent years the partnership with sev-
eral of  the suppliers has intensified and further de-
veloped to optimize the business potential. For Atea, 
this means an increased focus from suppliers, with 
generally increased support in connection with their 
solutions in the Nordic and Baltic regions. 

Simultaneously, Atea’s size provides increased com-
petitiveness and the ability to offer very favourably 
priced products and services. It is also expected that 
Atea’s existing and new customers will consider 

Atea’s size and financial solidity as favourable, as it 
provides stronger bargaining power with IT suppli-
ers, and thereby competitive terms for Atea’s cus-
tomers. Atea’s solid financial strength continues to 
contribute to the Group’s central role in the ongo-
ing consolidation of  the IT infrastructure markets in 
both individual markets and across country borders. 
Historically, the Group has been involved in several 
of  the largest acquisitions in the industry, and the 
consolidation is expected to continue due to the cur-
rent market conditions.

research and development activities
Atea has no significant activities related to research 
and development, as the Group’s business operations 
mainly include resale, implementations and consult-
ing related to hardware, software and solutions, de-
veloped by others. 

Financial results
Looking back in time, there is a clear upward 
trend regarding Atea’s path going forward both in 
terms of  operating revenues and profits. Despite 
the influence of  the European financial turmoils 
in the second half  of  2011, Atea once again de-
livered the strongest result in the company’s his-
tory. In 2011, the Group had consolidated operat-
ing revenues of  MNOK 20,227.8 (compared with 
MNOK 17,131.2 in 2010). Corrected for acquisi-
tions, the underlying organic development shows 
an increase of  6.6 percent in constant currency. 

The Group’s operating profit before depreciation, 
option expenses and acquisistion costs is MNOK 
871.1 (compared with MNOK 675.3 in 2010). In-
cluding option expenses and acquisition costs, the 
operating profit before depreciations is MNOK 
857.7 (MNOK 648.4 in 2010). The Group’s op-
erating profit (EBIT) is MNOK 651.3 (compared 
with MNOK 474.4 in 2010).

In 2011, net financial items totalled MNOK 38.8 
(compared with MNOK 25.3 in 2010). Profit before 
tax from continued operations was MNOK 612.6 
(compared with MNOK 449.2 in 2010). The Group 
did not have any discontinued operations in 2011 or 
2010. After tax expenses of  MNOK 11.7 (compared 
with tax income of  MNOK 49.4 in 2010), the net 
profit for the year came in at MNOK 600.8 (com-
pared with MNOK 498.6 in 2010).

Atea ASA, which is listed on the Oslo Stock Ex-
change, is the holding company for the Group 
and includes the Group’s top management with 
associated staff  functions, with a total of  14 em-
ployees. The holding company’s financial accounts 
from 2011 show an operating loss of  MNOK 
-16.7 (compared with MNOK -17.1 in 2010). This 
mainly represents costs related to the holding func-
tions performed by leaders and other employees in 
Atea ASA. The year’s profit was MNOK 1,140.4 
(compared with MNOK 9.2 in 2010). The profit 
for the year was positive due to dividends and inter-

est income from subsidiaries, as well as recognition 
of  deferred tax asset. Unrealized currency effects 
associated with the company’s long term loans 
to subsidiaries in 2011 account for MNOK -25.4 
(compared with MNOK -30.4 in 2010). Net unreal-
ized currency effects during the term of  the loans 
are MNOK -37.3.

The Board of  Directors proposes that the profits of  
the parent company, Atea ASA, of  MNOK 1,140.4 
is transferred to retained earnings. Unrestricted eq-
uity, which can be distributed as dividends, totals 
MNOK 1,282.7 as of  December 31, 2011. The 
Board proposes to the General Assembly a pay-
ment of  dividends of  NOK 5 per share, totalling 
MNOK 500.9, based on the current number of  
shares.

equity, financing and cash flow
Atea has used the good profitability and strong cash 
flow in the recent years to strengthen the company’s 
financial solidity. During 2011, Atea repaid addi-
tional debt, which resulted in the company effec-
tively being free of  debt by the end of  the year, with 
a positive net cash position of  MNOK 283.2. Based 
on the strong performance over time, with the abil-
ity to convert the results to free liquidity, the Board 
resolved, prior to the Capital Market Day November 
24, 2011, to change the dividend policy so that it is 
adapted to the expected growth in earnings and cash 
flow the coming years. 
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equity and debt financing
In the opinion of  the Board of  Directors, the Financial 
Statements for 2011 give an accurate and fair view of  
the company’s and the Group’s financial position as 
of  December 31, 2011, of  the profit and cash flows, 
as well as the changes in equity during the accounting 
year. The annual accounts for the company and the 
Group were prepared on the basis of  the ongoing con-
cern assumption, and the Board of  Directors confirms 
that the necessary conditions have been met.

The Group’s equity, including non-controlling own-
ership interests at the end of  the year, was MNOK 
3,885.4 compared with MNOK 3,355.2 the previous 
year. The equity ratio at the end of  the year was at 
38.0 percent (compared with 34.8 percent at the be-
ginning of  the year). This is explained by increased 
earnings. The equity is substantially strengthened in 
the last years as a result of  the positive earnings.

Holdings of  cash and cash equivalents totalled MNOK 
485.4 as of  December 31, 2011, compared with 
MNOK 404.0 as of  December 31, 2010. The portion 
of  short term drawing facilities amounted to MNOK 
1,590.8. Including unutilized drawing facilities and af-
ter the deduction of  restricted funds, the Group had li-
quidity reserves of  MNOK 2,061.0 at the end of  2011, 
compared with MNOK 1,533.9 the previous year. A 
large share of  the short term drawing facilities for the 
Group is related to the factoring facility of  MNOK 
1,332.9 provided by Nordea. The amount available for 

borrowing under the facility will vary depending on the 
accounts receivable. The maximum financing available 
under the facility based on the size of  accounts receiv-
able at the year end was MNOK 1,332.9.

The Group’s net interest-bearing debt of  MNOK 
337.3 as of  December 31, 2010 was paid by the end 
of  2011, and the Group had a net cash holding of  
MNOK 283.2. The operational debt ratio measured 
by net interest-bearing debt divided by EBITDA 
for the year was a record low -0.3, down from 0.5 
the previous year which indicates a solid financial  
position.

In the opinion of  the Board of  Directors, the Group 
has adequate financing at the end of  2011, and con-
sequently no additional external financing needs in 
2012.

Cash flow and working capital
For several years, the Group has focused on keeping a 
low level of  working capital tied up, which is the total 
of  accounts receivable, non-interest bearing short-
term recievables and inventories, after the deduction 
of  accounts payable and other short-term debt.

The working capital ratio was -0.1 percent at the 
end of  2011, which is a record low, and lower than 
at the end of  2010 (0.7 percent). The low working 
capital ratio can mainly be attributed to a successful 
focus on cash flow, converting profit to unrestricted 

liquidity, as well as a lower amount of  overdue ac-
counts recievables. This highlights Atea’s real rev-
enue streams. Working capital as of  December 31,  
2011 was MNOK -22.1 (MNOK 158.6 in 2010).

Over the last five years, Atea has delivered an average 
operating cash flow of  111 percent of  the Group’s 
EBITDA (2007-2011). The Group’s operating cash 
flow in 2011 was MNOK 1,046.4 up from MNOK 
586.5 the previous year. The increase is mainly at-
tributed to a strengthened profit as well as positive ef-
fects of  focussing on optimizing the working capital. 
Payment of  previous recorded restructuring provi-
sions is included with MNOK 13.5 (MNOK 9.6 in 
2010). Ordinary investments were MNOK -178.1 in 
2011 (MNOK -125.1 in 2010).

In line with the Group’s focus on growth, there was 
conducted seven acquisitions in 2011, with cash pay-
ments totalling MNOK 179.5 (including earn outs 
related to previous acquisitions), which represent less 
than half  that of  2010 at MNOK 371.6, when more 
and larger acquisitions, including Umoe IKT, were 
made.

In addition, net cash payments of  MNOK 52.1 were 
conducted in connection with the dividend and sales 
of  own shares, compared with MNOK 70.1 in 2010. 
The parent company’s holding of  own shares at the 
end of  the year was 73,601 shares. Net cash flow in 
2011 was MNOK 82.0 (MNOK 196.5 in 2010).

Financial risk
The Group’s risk management is the responsibility 
of  the central finance department in compliance 
with guidelines approved by the Board. It com-
prises specific areas such as currency risk, interest 
risk, credit risk and use of  financial derivatives. The 
Group’s finance department identifies, evaluates 
and secures financial risk in close cooperation with 
the respective operating units. 

The Group manages the capital in order to ensure con-
tinuous operations and to maximize shareholder value. 
This is achieved through a healthy balance of  debt, eq-
uity and profit. The Group’s goal is to have an equity 
ratio in excess of  20 percent as well as an operational 
gearing (net interest bearing debt divided by EBITDA) 
of  a maximum of  2.0. At the end of  2011 the Group 
reported an equity ratio of  38.0 percent and an opera-
tional gearing of  -0.3. 

market risk
The company is exposed to foreign currency fluc-
tuations, especially Swedish crowns (SEK), Danish 
crowns (DKK), US dollars (USD) and Euro (EUR), 
since part of  the company’s revenues and purchases 
of  goods are in foreign currencies. The company’s 
policy is that any significant committed stock or loan 
transaction with foreign currency exposure is to be 
hedged with forward contracts. The company is also 
exposed to fluctuations in interest rates, since the 
company’s debt has floating interest rate. 
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In the aftermath of  the financial crisis and associated 
experiences linked to market fluctuations and busi-
nesses’ financial solidity, there is still some uncertain-
ty regarding the demand for the Group’s products in 
some of  the countries Atea operates in, as it is also 
for comparable companies. 

Credit risk
Historically the Group has seen very few losses on 
receivables. In spite of  the strained macroeconomic 
situation, especially in 2009, the Group has not ex-
perienced any greater losses on receivables in 2011 
than before. No agreements relating to offsetting 
claims or other financial instruments have been es-
tablished that would minimize the company’s credit 
risk; however, the Group has a high focus on collect-
ing receivables. 

liquidity risk
The company considers its liquidity to be good and 
the company has no external financing needs in 
2012. The Group has established a common cash 
pool system for Norway, Denmark, Sweden and Fin-
land to manage cash flows in the Group as efficiently 
as possible. 

shares and shareholders
The objective of  the Board is to offer sharehold-
ers competitive returns through high payout levels 
on dividends. To accommodate this, the Board, in 
line with Atea’s strong profit and liquidity develop-
ment the last years has resolved an increasingly ag-

gressive dividend policy. First, on 20 October 2010 
the Board resolved to change dividend policies by 
increasing the payout ratio from 10-40 percent of  
net profits to 40-60 percent of  net profits adjusted 
for normalized tax. Then, on November 23 2011, 
the Board resolved to increase the dividend further. 
Based on Atea’s financial position and expected 
growth in earnings and cash flow, the Board resolved 
to increase the dividend from 40-60 percent of  net 
profits, to 70-100 percent of  net profits adjusted for 
normalized tax, with a maximum operational gear-
ing of  2.0 (net debt/EBITDA).

For the fourth consecutive year, the Board proposes 
to pay dividends. The proposal for 2011 is a divi-
dend of  NOK 5 per share, up from NOK 2 per 
share in 2010. The dividend of  NOK 2 in 2010 
was paid in the second quarter of  2011, totalling 
MNOK 198.6. If  the proposal for 2011 is resolved, 
the dividend payments for the last four years total 
NOK 9.25 in dividends to the company’s share-
holders. At the same time, the share value has in-
creased by 261.4 percent from the beginning of  
2009 to the end of  2011, creating significant share-
holder value.

There have been conducted several share issues 
and emissions during 2011, among others related 
to issuance of  shares as compensation in acquisi-
tions of  businesses as well as related to the compa-
ny’s stock option plan for executive management. 
During 2011, Atea ASA has acquired 70,000 own 

shares at an average price of  NOK 54.10 per 
share (compared with net sales of  3,062,568 own 
shares in 2010 at an average price of  NOK 45.09 
per share). 

As of  December 31 2011, the VPS registered share 
capital in the company was NOK 998,513,570, 
divided into 99,851,357 shares priced at NOK 
10 per share. The Annual General Meeting in 
2011 was held on April 28, with 47.37 percent 
of  the total share capital present. The Board’s 
proposal for dividend of  NOK 2.0 per share was 
resolved. The Atea share was traded exclusive the 
right to dividend from April 29 2011. In addi-
tion, a directed share issue towards Umoe IKT of  
2,220,000 shares was resolved, each with a nomi-
nal value of  NOK 10, as part of  the settlement 
in connection to the acquisition. The shares were 
drawn at a price of  NOK 51.50, which resulted in 
a premium of  NOK 41.50 per share with rights to 
dividend from 2010.

The Board’s authorization from the Ordinary Gen-
eral Meeting in 2010 to repurchase own shares in 
Atea ASA with a nominal value of  up to MNOK 
70 was extended to the Ordinary General Meeting 
in 2012. In addition, the Ordinary General Meet-
ing extended the Board authorization to increase the 
share capital by up to MNOK 30 by issuing up to 
3,000,000 shares at NOK 10 in connection with the 
company’s stock option plan towards the Ordinary 
General Meeting in 2012.

Atea ASA has a broad shareholder structure, with 
8,743 shareholders as of  December 31 2011. The 
company’s largest shareholder is Chairman Ib 
Kunøe, who through Consolidated Holdings A/S, 
System Integration ApS, direct ownership as well as 
close associates, controlled 28.9 percent of  shares at 
the end of  2011. 

Key figures, the atea share:
• After a very positive increase in share value in 2009 

by over 200 percent, the increase continued in 2010 
and 2011. Atea’s shares increased by 16.5 per cent 
in 2010, from NOK 50.00 to NOK 58.25, and in-
creased further by 3.0 percent in 2011 to NOK 60.0.

• The year’s highest listing was on 8 Februray  2011 
with a price of  NOK 64.75. The share’s lowest list-
ing was on 4 October  2011, with a price of  NOK 
41.20. 

• In 2011, 75,340,230 shares in Atea were traded 
(compared with 85,141,714 in 2010), totalling 
NOK 4.3 billion (NOK 4.0 billion in 2010). 

• Each share was on average traded 0.8 times in 2011 
(0.9 times in 2010). 

• At year-end, the number of  shareholders was 8,743, 
down from 9,126 at the beginning of  the year. 

• The Annual Report contains a separate statement 
regarding shares and shareholder affairs. 



Number of employees 
As of 31 December 2011

Norway: 1,488

sweden: 1,828

denmark: 1,420

Finland: 335

baltics: 446

group shared services: 322

Change in number of employees
2007 – 2011
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2011: 5,839

2010: 5,418

2009: 4,380

2008: 4,571 

2007: 3,608

the board of directors of atea asa:
Name  position

ib Kunøe Chairman of the Board
morten jurs Shareholder-elected board member 
Kristine m. madsen Shareholder-elected board member 
Sigrun hjelmquist Shareholder-elected board member 
Sven madsen Shareholder-elected board member 
jørn i. Goldstein Employee-elected board member 
Karin S. løkke Employee-elected board member 
marthe Dyrud Employee-elected board member 

the group's key managers:
Name  position

Claus hougesen Chief Executive officer of Atea ASA 
rune Falstad Chief Financial officer of Atea ASA 
peter Trans Chief Shared Services of Atea ASA (as of 1 january 2012)
Steinar Sønsteby managing Director of Atea AS, norway 
lars pettersson managing Director of Atea AB, Sweden (until 31 December 2011)
Carl-johan hultenheim managing Director of Atea AB, Sweden (as of 1 january 2012)
peter Trans managing Director of Atea A/S, Denmark (until 31 December 2011)
lars johansson managing Director of Atea A/S, Denmark (as of 1 january 2012)
juha Sihvonen managing Director of Atea oy, Finland 
Arunas Bartusevicius managing Director of uAB Atea, The Baltics 
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employees
As of  December 31, 2011 the Group had a total of  
5,839 employees, a net increase of  421 from the begin-
ning of  the year. The increase is mainly the result of  
Atea’s many acquisitions and strong organic growth. 
Along the way Atea has succeeded in maintaining the 
good team spirit and decisive winner instinct that has 
shaped its company culture the past few years. As a 
knowledge-driven business, it is important to create 
value through effective development and utilization 
of  the company’s competence. This places special de-
mands on the management as well as the company as 
such, which is why the development of  management 
resources is a key focus area throughout the Group’s 
businesses with management trainee programmes. A 
great deal of  importance is still attached to the de-
velopment of  all employees. Individual meetings with 
the employees are carried out regularly in order to 
form goals and support the individual development in 
addition to employee surveys. 

The average number of  full time employee equiva-
lents in the Group in 2011 was 5,438, compared with 
4,660 in 2010. Registered sick leave for the Group 
was 2.5 percent, down from 2.6 percent in 2010. The 
sick leave is still considered to be low compared with 
other companies. For the parent company the regis-
tered sick leave was 1.0 percent in 2011, up from 0.8 
percent in 2010.

The Group’s employees have not suffered any acci-
dents or injuries in connection with the company’s 

activities in 2011. The Group’s businesses have 
worked systematically with health, safety and envi-
ronment (HSE) and use HSE tools, while systematic 
efforts have been made to follow up on absence due 
to sickness. 

In a modern knowledge-based work environment 
diversity and equality are important aspects. This 
is also important to Atea, as diversity contributes 
to a better foundation for decisions and improves 
innovativeness. The Group regards it as essential 
to stimulate diversity in the organization and take 
advantage of  this – academically, culturally and 
commercially. Atea’s goal is for groups at all levels 
to represent different experiences, age, gender, and 
other backgrounds. At the end of  2011, the per-
centage of  women among the Group’s employees 
was 19.3 percent (compared with 19.4 percent at 

the start of  the year). In the parent company the 
percentage of  women was 21.4 percent, up from 
20.0 percent the previous year. The Group is work-
ing systematically to recruit more women at all lev-
els. In addition, an effort is being made to ensure 
that women stay in the company. At the same time, 
efforts are made in order to be compliant with the 
principle of  equal opportunities and rights as well 
as preventing discrimination based on ethnicity, 
national origin, ancestry, colour of  skin; language, 
religion or belief. The Group is focused on promot-
ing equal rights and preventing discrimination ac-
cording to the purpose of  the Anti-Discrimination 
Act. As a part of  this, targeted measures and as-
sessments are carried out related to facilitating the 
physical conditions so that the different tasks and 
functions of  the business can be performed by as 
many as possible. 

Of  the shareholder-elected board representatives, 
two of  fi ve were women as of  December 31, 2011. 
The Board of  Directors consists of  four female rep-
resentatives and four male representatives. 

Change in number of employees 2011
Employees as of  31 December 2010………….5,418  
Increase  through  acquisition  of  companies  ....…266
Increase in employees………………….......……155
Employees as of  31 December 2011…………5,839

environmental measures
The physical products that the Group sells are developed 
and manufactured by international technology compa-
nies. The Group and the company do not produce any 
physical products, and the distribution is largely out-
sourced to distribution partners. Hence, there is little pol-
lution connected with the Group’s own operations com-
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pared with other companies and other industries. The 
Group’s businesses still participate in measures required 
by law to protect the environment, including return ar-
rangements for obsolete ICT equipment. 

Atea’s clear focus on Green IT was set out early 
through several customer concepts, like www.goIT-
green.com. The continuous focus on Green IT 
makes Atea a leader in the Nordic Region. There 
is still a high demand for Atea’s recycling concept, 
www.goITloop.com since its launch in 2008. The 
concept has facilitated the disposal of  used IT equip-
ment in a safe, economically and environmentally 
responsible manner. Atea has developed a model for 
calculating environmental return on investments to 
illustrate the specific savings for the customers. The 
calculation shows how much CO2 the customers 
save the environment when implementing new IT 
solutions and equipment. This has made it clear that 
Atea’s green concepts represent great value for both 
customers and Atea, as a company, as well as for the 
environment. The Group’s involvement in Green IT 
is well ingrained in all of  the individual Atea compa-
nies, as a business concept and as a way of  carrying 
out work on a day to day basis. All Atea companies 
participate in Atea Green Community with local 
resources in charge of  Atea’s environmental pro-
gramme. This ensures green activities and realization 
of  Atea’s environmental target on a social level. Atea 
also participates in several national and international 
activities, all carefully chosen and recognized. Atea’s 

objective is to reduce CO2 emissions by 25 percent 
per employee by 2015 (based on levels from 2007). 

Corporate governance
The annual report includes a separate statement 
from the company regarding the Norwegian Code 
of  Practice for Corporate Governance. 

Key principles in the group’s policy are: 
• Open information 
• Equal treatment of  all shareholders 
• Board of  Directors consisting of  outside members 

who are not associated with the company’s operations. 
• Use of  steering committees 
• Good internal controls 
• Offering shareholders competitive returns through 

high payout levels on dividends 

Corporate social responsibility
The annual report includes the company’s account 
of  guidelines and measures in relation to corpo-
rate social responsibility. Atea supports UN Global 
Compact 10 principles for human rights, labour 
standards, environment and anti-corruption, with 
primary focus on the principles related to the envi-
ronment. 

outlook for 2012
The development in the last few years has shown 
that it pays to be big, offensive and customer 
friendly. Atea has put this knowledge to good use. 

According to the IDC, the entire Nordic IT in-
frastructure market that Atea targets grew by 2.8 
percent in 2011, while in this same period Atea 
experienced a growth of  18.8 percent in constant 
currency, of  which 6.6 percent was organic. The 
financial turmoils in Europe led to the Nordic 
market for IT infrastructure accomplishing only 
a marginal market growth in the second half  of  
2011.

IDC’s prognosis for 2012 is a total market growth 
of  2.8 percent. A number of  projects, scheduled 
to be completed in the second half  of  2011, was 
postponed, and is instead expected to be com-
pleted in 2012. IDC believes that the growth in 
the hardware market will be driven primarily by 
smart phones and tablets, and that the growth 
in the software markets will be driven primarily 
by the deployment of  large Windows 7 projects. 
Important technological trends like collaboration, 
mobile infrastructure solutions, virtualization, 
Software Asset Management, Windows 7, con-
sumerization and Green IT are areas that Atea 
has strongly influenced through organic measures 
and acquisitions in the last years, and these will 
also be driving forces behind IT investments in 
the time ahead. There is always uncertainty as-
sociated with assessments of  future conditions. 
However, it is reasonable to expect significant 
growth in both revenue and profitability in 2012 
compared to 2011.

The new growth strategy, Together Towards the Top, 
constitutes the framework for Atea’s planned devel-
opment towards 2015. The objective is to increase 
operating revenue to NOK 30 billion with EBITDA 
of  NOK 1.8 billion in 2015. Atea is already about 
to initiate the most important actions from the new 
strategy, which among other things, will increase ser-
vice sales and the fixed service revenue, in combina-
tion with a dedicated focus on sales in the so-called 
mid-market and international customer groups as 
well as a continuous focus on operational efficiency. 
On this basis, it is expected that Atea will win further 
market shares in the coming years. 



Claus hougesen
Ceo

ib Kunøe 
Chairman of the board

morten Jurs

Kristine m. madsen

marthe dyrud

sigrun hjelmquist Karin s. løkke

Jørn irving goldstein

oslo, 20 march 2012

sven madsen
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dividend per share
2007 – 2011 (noK)
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*Dividends for the financial year 2011 are to be considered by 
  the Annual General meeting April 26 2012.

Atea’s objective is to ensure the shareholders’ a good 
and long-term value development. In order to fulfill 
this, the dividend policy is in line with the rapidly 
growing earnings and cash flow, upward adjusted 
both in 2010 and 2011. Value development will be 
acheived through direct return, in the form of  divi-
dends, and indirect return in the form of  positive 
share value development over time. In recent years, 
Atea has created great shareholder value, both di-
rectly and indirectly, as the dividend has increased 
each year for the last four years.

dividends
The Board’s objective is to offer the shareholders 
good returns through high dividend payout. To ac-
commodate this, the Board has resolved an increas-
ingly agressive dividend policy, in line with Atea’s 
strong revenue and liquidity development in recent 
years. First, on 20 October 2010, the Board resolved 
to change dividend policies by increasing the payout 
ratio from 10-40 percent of  net profits to 40-60 per-
cent of  net profits, adjusted for normalized tax. Then, 
on November 23 2011, the Board resolved to increase 
the dividend further. Based on Atea’s financial posi-
tion and expected growth in earnings and cash flow, 
the Board resolved to increase the dividend from 40-
60 percent of  net profits, to 70-100 percent of  net 
profits adjusted for normalized tax, with a maximum 
operational gearing of  2.0 (net debt/EBITDA).

For the fourth consecutive year, the Board proposes 
to pay dividends based on the Group’s strong results. 
The Annual General Meeting determines the an-

nual dividend based on the Board’s proposal. The 
proposal for 2011 is a dividend of  NOK 5 per share, 
up from NOK 2 in 2010. The dividend of  NOK 2 
in 2010 was paid in the second quarter of  2011, to-
talling MNOK 198.6. If  the proposal for 2011 is re-
solved, the dividend payments for the last four years 
will total NOK 9.25 in dividends to the company’s 
shareholders. At the same time, the share value has 
increased by 261.5 percent from the beginning of  
2009 to the end of  2011, creating significant share-
holder value.

share capital and shareholder structure
As of  December 31 2011, the VPS registered share 
capital in the company was NOK 998,513,570, di-
vided into 99,851,357 shares with a nominal value 
of  NOK 10 per share. Ib Kunøe, Chairman of  the 
Board, with associated companies and close associ-

ates, was the largest shareholder with a share capital 
of  28.9 percent at the end of  2011. Otherwise, Atea 
ASA has a diversified shareholder structure, with a 
total of  8,743 shareholders at the end of  the year.

Atea has one class of  shares, with each share car-
rying one vote. There are no restrictions on voting 
rights. There are no ownership restrictions beyond 
what is stipulated by Norwegian law. It is required 
by Norwegian Limited Liability Companies Act that 
one can only vote for shares registered in one’s name. 
Thus, shares registered through institutional or trea-
sury investors must be re-registered prior to the Gen-
eral Meeting to grant the right to vote.

investor relations
In an ordinary manner, Atea keeps shareholders, in-
vestors, banks, analysts as well as the financial mar-
ket, the press and the public informed of  important 
developments through annual and quarterly reports, 
stock exchange and press releases, and other market 
updates. In addition, Atea holds regular meetings 
with investors and analysts. More information can 
be found on Atea’s investor pages online at www.
atea.com/IR.

the atea share
• After a very positive increase in share value in 

2009 by over 200 percent, the increase continued 
in 2010 and 2011. Atea’s shares increased by 16.5 
percent in 2010, from NOK 50.00 to NOK 58.25, 
and increased further by 3.0 percent in 2011 to 
NOK 60.0.

• The year’s highest listing was on 8 February 2011 
at a price of  NOK 64.75. The share’s lowest list-
ing was on 4 October  2011, at a price of  NOK 
41.20. 

• In 2011, 75,340,230 shares in Atea were traded 
(compared with 85,141,714 in 2010), totalling 
NOK 4.3 billion (NOK 4.0 billion in 2010).

• Each share was on average traded 0.8 times in 
2011 (0.9 times in 2010).

• At year-end, the number of  shareholders was 8,743, 
down from 9,126 at the beginning of  the year. 

Financial calendar 2012
Thursday, 26 April 2012:
• 1st quarter 2012
• Ordinary General Meeting

Friday, 27 April 2012:
• The share will be listed ex-dividend

Friday, 13 July 2012:
• 2nd quarter 2012

Thursday, 18 October 2012:
• 3rd quarter 2012

Thursday, 7 February 2013:
• 4th quarter 2012 and preliminary figures 2012
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Nr. Name No. of shares % of total
1 Systemintegration ApS ** 28,557,328 28.60%
2 State Street Bank & Trust co. ref: om80 *** 5,918,076 5.93%
3 Bank of new york mellon *** 2,794,035 2.80%
4 jpmorgan Chase Bank n.A. *** 2,709,622 2.71%
5 State Street Bank & Trust co. ref: om06 *** 2,505,687 2.51%
6 ShB Stockholm Clients Account *** 1,804,644 1.81%
7 State Street Bank & Trust co. ref: om04 *** 1,706,635 1.71%
8 VpF nordea Kapital 1,572,228 1.57%
9 Goldman Sachs int. - Equity - *** 1,552,616 1.55%
10 Folketrygdfondet 1,544,552 1.55%

others 49,185,934 49.26%
total 99,851,357 100.00%

* Source: Verdipapirsentralen   ** including shares owned by ib Kunøe   *** including client accounts

 No. of  
 shares 

 No. of  
shareholders 

proportion  
of share capital

 total no.  
of shares 

 1 - 100  2,610 0.1%  90,381 
 101 - 1,000  2,743 0.8%  803,966 
 1,001 - 10,000  2,201 3.2%  3,159,977 
 10,001 - 100,000  1,033 7.9%  7,902,702 
 100,001 - 500,000  84 15.8%  15,805,957 
 500,001 -  72 72.2%  72,088,374 
 total  8,743 100.0%  99,851,357 

ownership structure by number of shares 

atea’s 10 largest shareholders*
as of 31 December 2011 

Company Name telephone
ABG Sundal Collier Aleksander nilsen + 47 22 01 61 12
Arctic Securities markus Bjerke + 47 21 01 32 23
Carnegie Espen Torgersen + 47 22 00 93 55
Danske Equities martin Stenshall + 47 22 86 13 25
DnB markets Christer roth + 47 22 94 82 87
Enskilda Securities peder Strand + 47 21 00 85 76
Fondsfinans Arild nysæter + 47 23 11 30 82
handelsbanken Anita huun + 47 22 94 08 06
nordea markets André holø Adolfsen + 47 22 48 79 49
Swedbank First Securities harald hornes Øyen + 47 23 23 82 34
Terra markets jonas jarutis + 370 52 46 19 19

analysts following atea

share value development
01.01.07 – 31.12.11 (noK)

rune Falstad
Chief Financial officer of atea asa 
telephone: +47 906 14 482

atea asa annual report 2011

page 35

obx indexatea share



atea asa annual report 2011

page 36



Content page

Consolidated Statement of Comprehensive income 38
Consolidated Statement of Financial position 39
Consolidated Statement of Changes in Equity 40
Consolidated Statement of Cash Flow 41
Atea Group Financial notes 42

atea asa annual report 2011

page 37

atea groUp FiNaNCial 
statemeNts & Notes



CoNsolidated statemeNt oF CompreheNsiVe iNCome
(amounts in mNoK) Note 2011 2010

 operating revenue 5  20,227.8  17,131.2 
 Goods consumed  15,372.9  13,129.0 
 Employee compensation and benefit expenses 19  3,234.5  2,697.0 
 Depreciation and amortisation 7, 8  206.4  173.8 
 other operating expenses  762.6  642.2 
 Acquisition costs 26  -  14.7 
 operating profit/loss  651.3  474.3 
 Financial income  73.0  120.8 
 Financial expenses  111.7  146.1 
 Net financial items 21  -38.8  -25.3 
 profit/loss before tax from continued operations  612.6  449.2 
 Taxes on continued operations 16  11.7  -49.4 
 profit/loss from continued operations  600.8  498.6 

 other comprehensive income 
 Currency translation differences  -7.6  -16.3 
 Forward contracts – cash flow hedging  5.2  8.2 
 income tax related to components of other comprehensive income  5.7  8.5 
 total other comprehensive income  3.2  0.3 
 total comprehensive income for the period  604.1  498.9 

 profit/loss for the period attributable to: 
 Shareholders of Atea ASA  593.0  497.4 
 non-controlling ownership interests  7.8  1.2 
 profit/loss for the year after shareholder distributions  600.8  498.6 

 Comprehensive income for the period attributable to: 
 Shareholders of Atea ASA  596.3  497.7 
 non-controlling ownership interests  7.8  1.2 
 profit/loss for the year after shareholder distributions  604.1  498.9 

 earnings per share 
(Amounts in noK)
- earnings per share for continued operations 22 5.96 5.29
- diluted earnings per share for continued operations 22 5.90 5.23
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CoNsolidated statemeNt oF FiNaNCial positioN
(amounts in mNoK) Note 2011 2010

 assets 
 property, plant and equipment 7  195.9  157.9 
 Deferred tax asset 16  503.2  469.8 
 Goodwill 8  2,833.8  2,757.7 
 other intangible assets 8  334.8  341.2 
 retirement benefit funds 17  -  4.1 
 other long-term receivables 9  33.4  46.2 
 Non-current assets  3,901.0  3,777.1 
 inventories 10  570.0  496.6 
 Trade receivables 9  4,620.4  4,367.8 
 other current receivables 9  633.9  573.3 
 other financial assets 15  12.9  27.2 
 Cash and cash equivalents 11  485.4  404.0 
 Current assets  6,322.6  5,869.0 
 total assets  10,223.7  9,646.1 

 eqUity aNd liabilities 
 Share capital and premiums 12  1,728.6  1,574.8 
 other unrecognised reserves 12  -0.1  -3.3 
 retained earnings  2,153.4  1,782.7 
 equity attributable to shareholders of atea asa  3,881.9  3,354.1 
 non-controlling ownership interests 27  3.5  1.1 
 equity  3,885.4  3,355.2 
 interest-bearing long-term liabilities 14  14.5  20.5 
 other long-term liabilities 15  66.0  64.4 
 retirement benefit obligations 17  7.3  13.1 
 Deferred tax liabilities 16  173.0  165.1 
 Non-current liabilities  260.7  263.1 
 Trade payables 13  3,593.3  3,120.3 
 interest-bearing current liabilities 14  218.2  721.3 
 Tax payable 16  58.4  37.2 
 other provisions for obligations 18  132.3  170.4 
 other current liabilities 13  2,075.3  1,977.7 
 other financial liabilities  -  0.8 
 Current liabilities  6,077.5  6,027.7 
 total liabilities  6,338.2  6,290.7 
 total equity and liabilities  10,223.7  9,646.1 

Claus hougesen
Ceo

ib Kunøe 
Chairman of the board

morten Jurs

Kristine m. madsen

marthe dyrud

sigrun hjelmquist

Karin s. løkke

Jørn irving goldstein

oslo, 20 march 2012

sven madsen
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CoNsolidated statemeNt oF ChaNges iN eqUity
share capital  

and premiums 1)
other unrecognised  

reserves
retained  
earnings

(amounts in mNoK) share capital
share premium 

reserve

Forward  
contracts - cash 

flow hedging

Currency  
translation  
differences

option  
programmes

retained  
earnings

equity  
attributable  

to shareholders 
of atea asa

Non-controlling 
ownership  

interests 2) total equity

equity as of 1 January 2010  926.1  598.3  -  -3.7  46.7  1,241.9  2,809.3  3.7  2,813.0 
Total other comprehensive income  -  -  8.2  -7.9  -  -  0.3  -  0.3 
profit/loss from continued operations  -  -  -  -  -  497.4  497.4  1.2  498.6 
Change in treasury shares  29.1  -0.2  -  -  -  102.6  131.5  -  131.5 
issue of share capital  7.7  13.8  -  -  -  -  21.5  -  21.5 
Employee share options, value of employee contributions  -  -  -  -  12.9  -  12.9  -  12.9 
Dividends  -  -  -  -  -  -117.3  -117.3  -  -117.3 
non-controlling ownership interests from acquisitions  -  -  -  -  -  -1.4  -1.4  -3.8  -5.1 
equity as of 31 december 2010  962.9  611.9  8.2  -11.6  59.5  1,723.1  3,354.1  1.1  3,355.2 

equity as of 1 January 2011  962.9  611.9  8.2  -11.6  59.5  1,723.1  3,354.1  1.1  3,355.2 
Total other comprehensive income  -  -  3.8  -0.5  -  -  3.3  -  3.3 
profit/loss from continued operations  -  -  -  -  -  593.0  593.0  7.8  600.8 
Change in treasury shares  -0.7  -  -  -  -  -3.1  -3.8  -  -3.8 
issue of share capital  35.6  115.2  -  -  -  -  150.7  -  150.7 
Employee share options, value of employee contributions  -  -  -  -  14.1  -  14.1  0.2  14.3 
Dividends  -  -  -  -  -  -198.6  -198.6  -0.6  -199.2 
Transferred  -  3.8  -  -  3.6  -7.4  -  -  - 
non-controlling ownership interests from acquisitions 3)  -  -  -  -  -  -30.9  -30.9  -5.0  -35.9 
equity as of 31 december 2011  997.8  730.8  12.0  -12.1  77.3  2,076.2  3,881.9  3.5  3,885.4 

1) See note 12.
2) See note 27.
3) refers to the additional acquisition of non-controlling ownership interests in Atea Baltic uAB.
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CoNsolidated statemeNt oF Cash Flow
(amounts in mNoK) Note 2011 2010

profit/loss before tax  612.6  487.2 
net interest costs  21.5  22.1 
Taxes paid  -15.8  -0.5 
Depreciation and amortisation  206.4  202.9 
options  13.3  12.8 
Gains/losses on the sale of subsidiaries  12.2  - 
Change in inventories  -36.3  -43.2 
Change in trade receivables  -234.4  -1,181.9 
Change in trade payables  457.6  1,140.5 
Change in other accruals  9.3  -53.5 
Net cash flow from operational activities  1,046.4  586.5 

Acquisition of subsidiaries/businesses 26  -149.3  -321.3 
payments related to acquisitions in previous years  -28.8  -50.3 
Sale of subsidiaries/businesses  -1.4  - 
purchase of tangible/intangible fixed assets 7, 8  -190.7  -127.6 
Sale of tangible/intangible fixed assets  12.6  2.4 
Net cash flow from investment activities  -357.6  -496.7 

purchase/sale of treasury shares  -3.8  25.8 
proceeds from new issues  150.9  21.4 
Dividend distributions  -199.2  -117.3 
proceeds from raising loans  41.5  212.3 
repayment of loans  -574.7  -13.3 
net interest costs  -21.5  -22.1 

Net cash flow from financing activities  -606.8  106.8 

Net change in cash and cash equivalents for the year  82.0  196.5 
Cash and cash equivalents at the start of the year 11  404.0  194.5 
Foreign exchange effect on cash held in a foreign currency  -0.6  13.1 
Cash and cash equivalents at the end of the year 11  485.4  404.0 
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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 re-
porting 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 noK 1,000. 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
There are no iFrSs or iFriC interpretations that are effective for the first time for the financial year beginning on 
or after 1 january 2011 that would be expected to have a material impact on the group.

b) New standards, amendments and interpretations issued but not effective for the financial year 
beginning 1 January 2011 and not early adopted
The Group has not chosen early adoption of any new or amended iFrS or iFriC interpretations.

ias 19, ‘employee benefits’ was amended in June 2011. The impact on the group will be as follows: to 
eliminate the corridor approach and recognise all actuarial gains and losses in oCi as they occur; to immediately 
recognise all past service costs; and to replace interest cost and expected return on plan assets with a net inter-
est amount that is calculated by applying the discount rate to the net defined benefit liability (asset). The group is 
yet to assess the full impact of the amendments.

iFrs 9, ‘Financial instruments’, addresses the classification, measurement and recognition of 
financial assets and financial liabilities. iFrS 9 was issued in november 2009 and october 2010. it 
replaces the parts of iAS 39 that relate to the classification and measurement of financial instruments. iFrS 9 
requires financial assets to be classified into two measurement categories: those measured as at fair value and 
those measured at amortised cost. 

The determination is made at initial recognition. The classification depends on the entity’s business model for 
managing its financial instruments and the contractual cash flow characteristics of the instrument. For financial 
liabilities, the standard retains most of the iAS 39 requirements. The main change is that, in cases where the 
fair value option is taken for financial liabilities, the part of a fair value change due to an entity’s own credit risk is 
recorded in other comprehensive income rather than the income statement, unless this creates an accounting 
mismatch. The group is yet to assess iFrS 9’s full impact and intends to adopt iFrS 9 no later than the account-
ing period beginning on or after 1 january 2013.

iFrs 10, Consolidated financial statements’ builds on existing principles by identifying the concept of con-
trol as the determining factor in whether an entity should be included within the consolidated financial statements 
of the parent company. The standard provides additional guidance to assist in the determination of control where 

Note 1 – geNeral iNFormatioN
The Atea Group is the leading supplier of iT infrastructure products and services in the nordic Countries and 
Baltic States. measured by revenue Atea is the second largest group in Europe in its field. Atea is present in 
seven countries – including norway, Denmark, Sweden, Finland, lithuania, latvia and Estonia. 
 
The Group offers hardware and software products, consulting services and service agreements in the infrastruc-
ture area. Through a range of market leading technologies from leading suppliers, combined with value-added 
services and a focus on individual customer needs, the company contributes to strengthening the customers’ 
competitiveness and helps customers achieve their strategic goals.
 
The group has a total of 79 offices, which allow Atea to be close to the needs of our customers. one of the 
group’s competitive advantages is the ability to use local customer needs as our point of departure and adapt 
our offerings accordingly. Each country has access to the group’s common resources, such as eShop, financ-
ing services and an advanced logistics centre in Växjö, Sweden. The Group’s e-commerce system, eShop, 
provides easy access to detailed information on over 100,000 products, including price comparisons, inventory 
and delivery times. over 80 suppliers are affiliated with eShop. The Group’s primary focus shall continue to 
be iT infrastructure, and our strategy is to reinforce our already leading market position in the nordic Countries 
and the Baltic States.
 
Atea had 5,839 employees as of 31 December 2011, an increase of 421 employees during the year, primarily as 
a result of business acquisitions (266 employees at the time of the acquisition).
 
The principal activities for the Group’s various business areas are described in more details in note 5 – Segment 
information. 
 
Atea AS 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 Børs and had 8,743 shareholders as of 31 December 2011, compared with 
9,126 shareholders at the start of the year. The company’s largest shareholder is ib Kunøe through his compa-
nies Consolidated holdings A/S and System integration ApS. ib Kunøe, who is also the Chairman of the Board 
of Atea ASA, controls 28.9 per cent of the shares together with related parties. 
 
Atea ASA reports its consolidated and company accounts in accordance with the international Financial report-
ing Standard (iFrS). These consolidated accounts were approved by the Board on 20 march 2012. The Board 
of Directors proposed that a dividend of noK 5.00 per share shall be distributed for 2011. 
 
note that there may be figures and percentages that do not always add up correctly due to rounding differences.
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this is difficult to assess. The group is yet to assess iFrS 10’s full impact, but preliminary analyze indicates that 
this will have no impact on the Group accounts.  The Group intends to adopt iFrS 10 no later than the account-
ing period beginning on or after 1 january 2013.

iFrs 12, ‘disclosures of interests in other entities’ includes the disclosure requirements for all forms of 
interests in other entities, including joint arrangements, associates, special purpose vehicles and other off bal-
ance sheet vehicles. The group is yet to assess iFrS 12’s full impact, but preliminary analyze indicates that this 
will have no impact on the Group accounts. The Group intends to adopt iFrS 12 no later than the accounting 
period beginning on or after 1 january 2013.

iFrs 13, ‘Fair value measurement’, aims to improve consistency and reduce complexity by providing a 
precise definition of fair value and a single source of fair value measurement and disclosure requirements 
for use across iFrSs. The requirements, which are largely aligned between iFrSs and uS GAAp, do not 
extend the use of fair value accounting but provide guidance on how it should be applied where its use is 
already required or permitted by other standards within iFrSs or uS GAAp. The group is yet to assess 
iFrS13’s full impact and intends to adopt iFrS 13 no later than the accounting period beginning on or after 
1 january 2013.

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 Consolidation principles

2.2.1 Critical accounting estimates
The preparation of accounts in accordance with iFrS requires the use of certain critical accounting esti-
mates. in addition, the application of the Atea’s accounting principles requires that the management exer-
cise judgement. 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 fixed assets, valuation of goodwill, 
valuations associated with acquisitions, valuation of deferred tax assets, pension liabilities. and other ac-
counting provisions. Changes to accounting estimates are included in the accounts for the period in which 
the change occurs.

2.2.2 subsidiaries
Subsidiaries are all the units where Atea has influence over the unit’s financial and operational strategy, normally 
through ownership of more than half of the voting capital. Subsidiaries are consolidated from the point in time 
when control is transferred to the Group and eliminated from consolidation when such control ends. 

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 recognised 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 recognised 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 recognised 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 unrealised gains on transactions between group companies are elimi-
nated. The accounting principles for subsidiaries are amended as required in order to be consistent with Atea’s 
accounting principles.

2.2.3 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 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 accord-
ingly. This also applies when presenting discontinued operations on separate lines in the income statement (the 
corresponding 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 sepa-
rate 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 consoli-
dated 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 and 
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from the translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies 
are recognised in the income statement. if the foreign currency position is considered cash flow hedging or hedg-
ing of net investments in foreign entities, the gains or losses are entered directly in other comprehensive income.

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 recognised 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 designated as hedges of such investments are entered directly in 
other comprehensive income. when a foreign business is sold, the associated exchange difference is entered 
directly in other comprehensive income 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 li-
abilities 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 realised 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
For the years that are presented, Atea does not own any land or buildings. Computer equipment, office ma-
chines, vehicles and office furnishings/fittings 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 recognised 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) Computer equipment, 3-5 years
(ii) office machines, 3-5 years
(iii) Vehicles, 3-5 years
(iv) office furnishing/fittings, 3-10 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 op-
erating asset or the present value of the minimum lease payments.

Each lease payment is allocated between an instalment 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 recognised 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 recognised 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 recognised in the income statement when the transac-
tion is carried out. if the sales price is less than the fair value, any gain or loss will be recognised in the income 
statement 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 amortised over the lease period. if the sales price 
is above the fair value, the excess price is amortised over the asset’s estimated period of use.

2.8 intangible assets

2.8.1 recognition
intangible assets are recognised on the balance sheet if it can be proven that there are probable future economic ben-
efits 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 recognised at their cost price. intangible assets with indefinite useful lives are not amor-
tised, but impairment losses are recognised if the recoverable amount is less than the cost price.

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 iden-
tifiable assets of the acquired subsidiary/associate at the time of the acquisition. Goodwill on acquisitions of 
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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 recognised on the balance sheet on the basis of the costs incurred 
to acquire and bring to use the specific software. These costs are amortised over their estimated useful 
lives. Costs associated with maintaining computer software programmes are recognised as an expense as 
incurred. Costs that are directly associated with the development of identifiable and unique software or sys-
tem 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 recognised as intangible assets. Computer software 
costs/solutions and rights recognised on the balance sheet are amortised 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 amortisation 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 recognised 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 amortisation and are tested annually for impairment. 
Assets that are subject to amortisation are reviewed for impairment whenever events or changes in circumstanc-
es indicate that the carrying amount may not be recoverable. An impairment loss is recognised 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 (amortised 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 recognised 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 recognised directly in other comprehensive income until the investment has been 
disposed of. The accumulated gain or loss on financial instruments that has previously been recognised in other 
comprehensive will then be reversed, and the gain or loss will be recognised in the income statement.

2.10.4 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 recognised asset, liability or a fixed commitment,
ii) a cash flow hedge of a recognised 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 recog-
nised in the profit and loss account. Correspondingly, a change in the fair value of the hedged item attributable 
to the hedged risk is recognised in the profit and loss account.

Cash flow hedges
The effective components of changes in fair value for a hedging instrument will be recognised in the accounts 
under other Comprehensive income. The ineffective part of the hedging instrument is recognised on an ongoing 
basis in the income statement. when the expected transaction is subsequently accounted for, the associated 
accumulated gain or loss from the equity is eliminated and included in the income statement or the balance sheet 
item in question that is hedged. if the hedged transaction is no longer expected to occur, any previously accu-
mulated gains or losses on the hedging instrument that have previously been recorded directly against equity will 
be recognised in the income statement.

2.11 inventories
Goods purchased for resale are valued at the lower of historical cost or net realisable value. The net realisable 
value is the estimated sales price under ordinary operations less the cost of sales. The historical cost is calcu-
lated by means of the first-in, first-out principle (FiFo).
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Atea also keeps inventory to cover the spare parts needed in connection with service agreements. The spare 
parts inventory is recognised at cost price less accumulated, straight-line depreciation over the average duration 
of the contracts.

2.12 trade receivables
Trade receivables, including accrued, uninvoiced income, are recognised 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.

2.13 Cash and cash equivalents
Cash includes cash in hand and at bank. Cash equivalents are short-term liquid investments that can be con-
verted 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.

2.14 share capital and premiums
ordinary shares are classified as equity. Costs directly attributable to the issue of new shares are shown in eq-
uity 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 considera-tion received, net of any directly attribut-
able transaction costs and the related income tax effects, is included in equity attributable to Atea’s shareholders.

2.15 borrowings
Borrowings are recognised at fair value when the loan is disbursed, net of the transaction costs incurred. Trans-
action costs are charged as an expense over the term of the loan (effective interest rate). Borrowings are clas-
sified 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. 

2.16 income tax
income tax consists of the tax payable and changes to deferred tax. Deferred tax/tax assets are calculated on all 
taxable temporary differences, with the exception of:

(i) Goodwill for which amortisation 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 foresee-
able future.

in the case of recent losses, deferred tax assets are recognised when there is convincing evidence that Atea will have 
a sufficient profit for tax purposes to utilise the tax assets. on each balance sheet date, Atea reviews its unrecorded 
and unrecognised tax assets. Atea recognises 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 utilised.

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 recognised at their nominal value and classified as a non-current asset 
or a long-term liability on the balance sheet. 

2.17 employee benefits

2.17.1 pension obligations
Group companies operate various pension schemes. The schemes are generally funded through payments to 
insurance companies. Atea has both defined benefit and defined contribution plans. A defined benefit plan is 
a pension plan that defines an amount of pension benefit that an employee will receive on retirement, usually 
dependent on one or more factors such as age, years of service and compensation. A defined contribution plan 
is a pension plan under which Atea pays fixed contributions to a separate legal entity. Atea has no legal or con-
structive obligations to pay further contributions if the fund does not hold sufficient assets to pay all employees 
the benefits relating to employee service in the current and prior periods. 

The liability recognised on the balance sheet in respect of defined benefit pension plans is the present value 
of the defined benefit obligation at the balance sheet date less the fair value of plan assets, together with ad-
justments for unrecognised actuarial gains or losses and past service costs. The defined benefit obligation is 
calculated annually by independent actuaries using the projected unit credit method. The present value of the 
defined benefit obligation is determined by discounting the estimated future cash outflows. Actuarial gains and 
losses arising from experience adjustments and changes in actuarial assumptions, in excess of the greater of 
10% of the value of plan assets or 10% of the defined benefit obligation, are charged or credited to income over 
the employees’ expected average remaining working lives. Changes in the pension plan benefits are recognised 
immediately in the income statement, unless the changes that the new pension plan represents are conditional 
on the employees remaining in service for a specified period of time (contribution period). in this case, the past-
service costs are amortised on a straight-line basis over the vesting period. 

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 contribu-
tions have been paid. The contributions are recognised as employee benefit expense when they are due.

2.17.2 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 recognised 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 recognises 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.

2.17.3 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 recognises termination benefits 
when it is demonstrably committed to either: terminating the employment of current employees according to a 

atea asa annual report 2011

page 46



detailed formal plan without possibility of withdrawal; or providing termination benefits as a result of an offer 
made to encourage voluntary redundancy. 

2.17.4 bonus plans
Atea recognises a provision where contractually obliged or where there is a past practice that has created a 
constructive obligation.

2.18 provisions
provisions are recognised 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 recognised when the company has 
a detailed 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 com-
menced or communicated to those who will be affected by it. provisions are not recognised for future operating 
losses.

2.19 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 recognised 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 recognised 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 recognised 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 recognised as a liability in connection with the acquisition of business, see note 26.

2.20 revenue recognition
revenue comprises the fair value for the sale of goods and services, net of value-added tax, rebates and dis-
counts. intercompany sales are eliminated. revenues are not recognised unless the customer has accepted the 
deliverance and collectability of the related receivables is reasonably assured. revenue is recognised as follows 
for Atea’s different types of revenues:

2.20.1 products
Sales of goods are recognised 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.

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

2.20.3 Fixed price projects
Fixed price projects include both fixed price consulting projects and combined consulting and product deliver-
ies. project revenue and costs related to earned revenue are recognised 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 mul-
tiplied 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 recognised as a 
liability in the period they are identified.

2.20.4 service contracts
Service contracts include time-limited service & support and outsourcing contracts, or contracts running until 
termination by either party. Service revenues are recognised 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 recognised according to the stage of completion. The stage of completion repre-
sents recognised revenues compared to total revenues for the contract.

atea asa annual report 2011

page 47



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.

 Forward currency contracts 2011 2010
 average  

exchange rate  local currency  Contract value  Fair value 
 average 

 exchange rate  local currency  Contract value  Fair value 
(NoK)  (mlC)  (mNoK)  (mNoK)  (NoK)  (mlC)  (mNoK)  (mNoK) 

 buy currency NoK
 less than 3 months  1.0211  14.6  15.0  -0.3  -    -    -    -   
 sell currency NoK 
 less than 3 months  1.0189  79.8  81.3  1.5  0.9923  104.4  103.6  -0.8 
 3 to 6 months  1.0011  1.3  1.3  0.0  -    -    -    -   
 sell currency dKK 
 less than 3 months  1.0732  105.4  113.1  2.9  1.0665  146.5  156.3  2.7 
 3 to 6 months  1.0537  3.0  3.2  0.0  -    -    -    -   
 buy currency eUr 
 less than 3 months  7.8234  2.6  20.6  -0.3  7.9756  2.2  17.7  -0.2 
 3 to 6 months  7.6859  0.0  0.0  -0.0  -    -    -    -   
 sell currency eUr 
 less than 3 months  7.8945  1.2  9.1  0.1  8.0104  0.6  4.8  0.1 
 buy currency Usd 
 less than 3 months  5.8404  54.2  316.7  9.7  5.9472  29.6  176.0  -2.4 
 3 to 6 months  6.0524  12.9  77.9  -1.0  6.0252  1.0  6.1  -0.2 
 sell currency Usd 
 less than 3 months  5.9424  3.0  18.0  0.0  5.9018  4.7  27.6  0.2 
 3 to 6 months  6.1149  0.0  0.2  0.0  -    -    -    -   

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), latvian 
lat (lVl), lithuanian litas (lTl), and uS dollar (uSD). Foreign exchange risk arises from future commercial trans-
actions, recognised assets and liabilities and net investments in foreign operations.

To manage their foreign exchange risk arising from future commercial transactions and recognised assets and 
liabilities, entities in the Group use forward contracts. Foreign exchange risk arises when future commercial 
transactions or recognised assets or liabilities are denominated in a currency that is not the entity’s functional 
currency. Group Treasury is responsible for managing the net position in each foreign currency by using external 
forward currency contracts.

the table below illustrates the outstanding forward currency contracts as of 31 december 2011 and 31 december 2010.
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The company has investments in foreign subsidiaries, whose net assets are exposed to foreign currency transla-
tion risk.

3.1.2 Credit risk
Atea has for years had modest losses on trade debtors. new customers must be approved before they are grant-
ed 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 2011 the Group had a net interest-bearing position of mnoK 283.2 (mnoK -337.3 in 2010). 
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.

The Group is not actively managing its cash flow interest rate risk.

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 accor-
dance with iAS 39 are satisfied. Change in carrying amount of financial contracts that are temporarily entered 
under other comprehensive income totals mnoK 5.2 as of 31 December 2011 (mnoK -0.1 in 2010). Change 
in fair value of other financial instruments is entered immediately in the income statement. For all financial instru-
ments 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 2.0. At the end 
of 2011 the Group had an equity ratio of 38.0% (34.8% in 2010) and operational gearing of -0.3 (0.5 in 2010).

3.4 sensitivity analysis
The Group has identified market risk (foreign exchange risk, primarily with respect to SEK, DKK, Eur, uSD, lVl 
and lTl) 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 2011   interest rate risk  Foreign currency risk 
 + 200 bp 1)  - 200 bp 1)  + 10%  - 10% 

 amount  
affected 

 effect on 
profit/loss 

 other effects  
on equity 

 effect on 
profit/loss 

 other effects  
on equity 

 amount  
affected 

 effect on 
profit/loss 

 other effects  
on equity 

 effect on 
profit/loss 

 other effects  
on equity  (amounts in mNoK) 

 Financial assets 2) 
 - noK  152.0  3.0  -  -3.0  -  -67.9  -6.8  -  6.8  - 
 - SEK  431.2  8.6  -  -8.6  -  1,351.9  0.9  134.3  -0.9  -134.3 
 - DKK  -148.1  -3.0  -  3.0  -  827.2  -11.0  93.7  11.0  -93.7 
 - Eur  -4.1  -0.1  -  0.1  -  213.1  2.6  18.7  -2.6  -18.7 
 - uSD  26.7  0.5  -  -0.5  -  403.1  40.3  -  -40.3  - 
 - lTl  22.5  0.4  -  -0.4  -  -  -  -  -  - 
 - lVl  5.2  0.1  -  -0.1  -  -  -  -  -  - 
 effect on financial assets before tax  9.7  -  -9.7  -  26.1  246.6  -26.1  -246.6 
 Tax expense (28%)  -2.7  -  2.7  -  -7.3  -69.1  7.3  69.1 
 effect on financial assets after tax  7.0  -  -7.0  -  18.8  177.6  -18.8  -177.6 
 Financial liability items 3) 
 - noK  212.4  -4.2  -  4.2  -  -  -  -  -  - 
 - SEK  66.4  -1.3  -  1.3  -  -  -  -  -  - 
 - DKK  -193.3  3.9  -  -3.9  -  -  -  -  -  - 
 - Eur  142.7  -2.9  -  2.9  -  -  -  -  -  - 
 - lTl  3.1  -0.1  -  0.1  -  -  -  -  -  - 
 - lVl  1.6  -0.0  -  0.0  -  -  -  -  -  - 
 effect on financial liability items before tax  -4.7  -  4.7  -  -  -  -  - 
 Tax expense (28%)  1.3  -  -1.3  -  -  -  -  - 
 effect on financial liability items after tax  -3.4  -  3.4  -  -  -  -  - 
 total increase/reduction  3.6  -  -3.6  -  18.8  177.6  -18.8  -177.6 

 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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 sensitivity analysis 2010  interest rate risk  Foreign currency risk 
 + 200 bp 1)  - 200 bp 1)  + 10%  - 10% 

 amount  
affected 

 effect on 
profit/loss 

 other effects  
on equity 

 effect on 
profit/loss 

 other effects  
on equity 

 amount  
affected 

 effect on 
profit/loss 

 other effects  
on equity 

 effect on 
profit/loss 

 other effects  
on equity  (amounts in mNoK) 

 Financial assets 2) 
 - noK  -58.8  -1.2  -  1.2  -  -113.2  -11.3  -  11.3  - 
 - SEK  321.7  6.4  -  -6.4  -  653.6  0.7  64.7  -0.7  -64.7 
 - DKK  107.6  2.2  -  -2.2  -  786.8  -15.5  94.1  15.5  -94.1 
 - Eur  -26.5  -0.5  -  0.5  -  227.2  3.9  18.8  -3.9  -18.8 
 - uSD  34.8  0.7  -  -0.7  -  189.3  18.9  -  -18.9  - 
 - lTl  19.5  0.4  -  -0.4  -  -  -  -  -  - 
 - lVl  4.6  0.1  -  -0.1  -  -  -  -  -  - 
 - EEK  1.0  0.0  -  -0.0  -  -  -  -  -  - 
 effect on financial assets before tax  8.1  -  -8.1  -  -3.3  177.6  3.3  -177.6 
 Tax expense (28%)  -2.3  -  2.3  -  0.9  -49.7  -0.9  49.7 
 effect on financial assets after tax  5.8  -  -5.8  -  -2.4  127.9  2.4  -127.9 
 Financial liability items 3) 
 - noK  184.6  -3.7  -  3.7  -  -  -  -  -  - 
 - SEK  238.2  -4.8  -  4.8  -  -  -  -  -  - 
 - DKK  186.2  -3.7  -  3.7  -  -  -  -  -  - 
 - Eur  129.1  -2.6  -  2.6  -  -  -  -  -  - 
 - lTl  1.4  -0.0  -  0.0  -  -  -  -  -  - 
 - lVl  2.2  -0.0  -  0.0  -  -  -  -  -  - 
 - EEK  0.1  -0.0  -  0.0  -  -  -  -  -  - 
 effect on financial liability items before tax  -14.8  -  14.8  -  -  -  -  - 
 Tax expense (28%)  4.2  -  -4.2  -  -  -  -  - 
 effect on financial liability items after tax  -10.7  -  10.7  -  -  -  -  - 
 total increase/reduction  -4.9  -  4.9  -  -2.4  127.9  2.4  -127.9 

 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 JUdgemeNts 
iN applyiNg the eNtity’s aCCoUNtiNg poliCy
when applying the entity’s accounting policies the management make judgements that have significant effects 
on the amounts recognised in the financial statements. Estimates and judgements are continually evaluated 
and are based on historical experience and other factors, including expec¬tations 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 car-
rying amounts of assets and liabilities within the next financial year are specified below. important and critical 
judgements 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 as-
sessment of goodwill and other fixed assets. The book value of goodwill as of 31 December 2011 is mnoK 
2,833.8 other intangible assets is mnoK 334.8, and property, plant and equipment is mnoK 195.9. 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 amorti-
sation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying 
amount may not be recoverable. The assessment of impairment for 2011 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 judgements of fair values less costs 
to sell or value-in-use estimates.

deferred tax
The recognition of deferred tax assets and liabilities requires that judgement be exercised. Atea recognises 
deferred 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 carryforward 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 recognised, the expected profit is only taken into account for a limited future period. This period has been 
defined as 5 years for 2011. At the end of 2011 deferred tax assets and liabilities of mnoK 503.2 (mnoK 
469.8 for 2010) and mnoK 173.0 (mnoK 165.1 for 2010), respectively, were recognised.

revenue recognition
The Group uses the percentage-of-completion method in accounting for fixed-price projects and service con-
tracts. 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.
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Atea is primarily a complete provider of hardware and software products, as well as related consulting. The 
Group has operations in norway, Sweden, Denmark, Finland and the Baltics.

The Group has dedicated managers for these geographic areas. The performances in these geographical areas 
are evaluated on a regular basis by Atea’s senior management. The Group has central financial control. report-
ing on financial items is thus not broken down by each individual segment, but is linked to the Group.

The Group’s shared services consist of Atea logistics and Atea Services & Software.

Transactions between the segments are agreed based on the arm’s length principle and carried out in a manner 
corresponding to the situation if the customer was from outside the Group. 

Group costs are costs related to group and ownership functions that are performed by the managers and em-
ployees of Atea ASA.

Note 5 – segmeNt iNFormatioN



2011

Norway sweden denmark Finland
baltic  

states
shared  

services
group costs / 

eliminations(amounts in mNoK) total
operating revenue  5,809.3  6,515.9  5,766.2  1,717.6  436.1  3,635.6  -3,653.0  20,227.8 
operating expenses, excl. depreciation  5,552.4  6,254.2  5,485.2  1,672.6  418.7  3,604.7  -3,617.8  19,369.9 
Depreciation and amortisation  51.8  24.8  97.6  16.6  11.5  4.0  0.3  206.4 
operating profit/loss  205.2  237.0  183.5  28.5  5.8  27.0  -35.5  651.3 
net financial items  -38.8 
profit/loss before tax from continued operations  612.6 

Employees in continued operations as of 31 December  1,488  1,828  1,420  335  446  308  14  5,839 

2010

Norway sweden denmark Finland
baltic  

states
shared  

services
group costs / 

eliminations(amounts in mNoK) total
operating revenue  4,213.0  5,238.3  5,569.2  1,716.6  401.3  3,098.1  -3,105.3  17,131.2 
operating expenses, excl. depreciation  4,042.7  5,038.2  5,335.0  1,682.3  386.7  3,070.6  -3,072.5  16,482.9 
Depreciation and amortisation  35.2  19.0  90.3  16.8  8.3  4.0  0.3  173.9 
operating profit/loss  135.1  181.0  144.0  17.6  6.3  23.6  -33.1  474.4 
net financial items  -25.3 
profit/loss before tax from continued operations  449.2 

Employees in continued operations as of 31 December  1,411  1,691  1,401  309  344  252  10  5,418 

2011

(amounts in mNoK) Norway sweden denmark Finland
baltic  

states
shared  

services
group costs / 

eliminations total
Assets  3,406.2  3,116.0  2,842.1  696.7  303.9  696.0  -837.3  10,223.7 
liabilities  1,877.6  3,385.3  2,455.7  787.9  148.0  534.7  -2,851.0  6,338.3 
investment expenses  42.8  46.1  75.2  4.9  11.7  10.0  -  190.7 

2010

(amounts in mNoK) Norway sweden denmark Finland
baltic  

states
shared  

services
group costs / 

eliminations total
Assets  2,897.2  3,050.3  3,222.6  605.9  263.9  604.9  -998.9  9,646.1 
liabilities  1,535.7  2,767.8  2,926.1  709.0  111.6  441.7  -2,201.2  6,290.7 
investment expenses  13.8  6.3  85.9  6.9  5.5  5.6  0.9  125.0 
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Note 7 property, plaNt aNd eqUipmeNt

(amounts in mNoK) 

Upgrade
 of leased  
buildings 

Vehicles 
and office 
machines 

 Furniture 
and fittings 

 Computer 
equipment total

acquisition cost
Accumulated depreciation as of 1 january 2010  3.8  70.0  129.1  262.5  465.5 
Changes from prior years  -  6.0  0.4  -3.5  2.9 
Additions
   ordinary  0.2  9.2  9.2  62.2  80.8 
   Business combinations (see note 26)  25.3  2.1  27.5  130.8  185.6 
Disposals 1)  -  -7.7  -1.9  -21.4  -31.0 
Currency translation effects  -0.2  -3.5  2.3  -11.1  -12.5 
accumulated value as of 31 december 2010  29.1  76.1  166.6  419.5  691.3 
Changes from prior years  -0.0  -0.8  -0.1  0.8  -0.0 
Additions
   ordinary  0.5  4.8  32.3  80.5  118.2 
   Business combinations (see note 26)  -  2.3  1.0  11.5  14.8 
Disposals 1)  -2.3  -1.9  -40.3  -39.6  -84.1 
Currency translation effects  -0.0  -0.3  -0.1  -1.1  -1.5 
accumulated value as of 31 december 2011  27.3  80.1  159.3  471.8  738.5 

operating revenue by category

(amounts in mNoK) 2011 2010

product revenue  19,747.2  16,886.7 
Consulting and services revenue  4,132.9  3,349.9 
other income  0.7  -0.1 
Eliminations  -3,653.0  -3,105.3 
Total operating revenue  20,227.8  17,131.2 

Note 6 – diVideNds 

The General meeting of Atea ASA approved in April 2011 a dividend for 2010 of mnoK 198.6 (noK 2 per 
share). The dividend was paid in the 2nd quarter of 2011. in addition, mnoK 0.6 was paid to non-controlling 
ownership interests. 
 
Based on the current financial position and an expected growth in earnings and cash flow in the coming years, 
the Board of Directors Atea ASA adopted at a meeting of 23 november 2011 to change the company’s dividend 
policy. The company will increase its level of distribution from the current 40-60 per cent of the net profit to 
70-100 per cent of the net profit adjusted for the normalised tax with a maximum net debt/EBiTDA gearing of 
2.0. For 2011 the Board of Directors will propose a dividend of noK 5 per share to the General meeting.
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(amounts in mNoK) 

Upgrade
 of leased  
buildings 

Vehicles 
and office 
machines 

 Furniture 
and fittings 

 Computer 
equipment total

accumulated depreciation and write-downs
Accumulated value as of 1 january 2010  -0.7  -47.9  -104.4  -197.4  -350.4 
Changes from prior years  -0.1  -2.1  -0.6  -0.6  -3.2 
Depreciation and amortisation  -0.2  -8.3  -10.2  -38.2  -56.8 
Business combinations (see note 26)  -18.2  -  -21.4  -113.8  -153.5 
Disposals 1)  -  3.6  1.4  16.8  21.8 
Currency translation effects  0.2  2.4  -1.9  8.4  9.1 
accumulated value as of 31 december 2010  -19.0  -52.1  -137.0  -325.2  -533.4 
Changes from prior years  -  0.6  3.7  4.6  9.0 
Depreciation  -1.2  -9.7  -12.6  -56.0  -79.6 
Business combinations (see note 26)  -  -  -0.2  -0.1  -0.3 
Disposals 1)  -0.0  0.8  34.8  25.6  61.1 
Currency translation effects  0.0  0.3  0.2  0.8  1.2 
accumulated value as of 31 december 2011  -20.3  -60.2  -111.1  -350.3  -541.8 
write-downs  -  -  -0.1  -0.4  -0.5 
Disposals, write-downs  -  -  -0.3  -  -0.3 
accumulated value as of 31 december 2011  -  -  -0.4  -0.4  -0.7 

Acquisition cost  29.1  76.1  166.6  419.5  691.3 
Accumulated depreciation and write-downs  -19.0  -52.1  -137.0  -325.2  -533.4 
book value as of 31 december 2010  10.0  24.0  29.6  94.4  157.9 

Acquisition cost  27.3  80.1  159.3  471.8  738.5 
Accumulated depreciation and write-downs  -20.3  -60.2  -111.4  -350.7  -542.6 
book value as of 31 december 2011  7.0  19.9  47.9  121.1  195.9 

1) Gain/loss from disposals of property, plant and equipment were insignificant for 2010 and 2011.

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

(amounts in mNoK) 2011 2010
recognised historical cost of financial leases  71.6  50.7 
Accumulated depreciation  -55.4  -49.7 
Currency translation effects  -0.2  - 
book value as of 31 december  16.2  0.9 

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

(amounts in mNoK) 2011 2010
recognised historical cost of financial leases  7.1  6.7 
Accumulated depreciation  -4.2  -3.2 
Currency translation effects  0.0  - 
book value as of 31 december  2.9  3.6 

The maturity of the debt related to financial leases is presented in note 14.

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

2011
maturity  

within 1 year 1-5 years

maturity  
after more  

than 5 years
payment for leased premises (gross)  117.5  405.3  108.0 
Subleasing of premises  -10.0  -10.2  - 
Net payments after deduction of subleasing  107.5  395.0  108.0 

other leases  69.0  60.2  - 
total future lease payments  176.5  455.2  108.0 

2010
payment for leased premises (gross)  81.9  188.6 -
Subleasing of premises  5.1  6.9 -
Net payments after deduction of subleasing  87.0  195.5 -

other leases  51.1  68.3 -
total future lease payments  138.1  263.8 -
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Note 8 goodwill aNd iNtaNgible assets

(amounts in mNoK) goodwill

Contracts 
and customer 
relationships

Computer 
software  

and rights

total other 
intangible 

rights

acquisition cost
Accumulated value as of 1 january 2010  2,324.3  242.2  310.0  552.2 
Changes from prior years 6.8 -  15.5 15.5
Additions    
    ordinary - -  44.1  44.1 
    Business combinations (see note 26)  463.7  124.1  71.4  195.5 
Disposals 1) - -  -15.5  -15.5 
Currency translation effects  -37.0  -4.6  -10.1  -14.7 
accumulated value as of 31 december 2010  2,757.7  361.7  415.4  777.1 
Changes from prior years -4.0 6.9 -6.9 -0.0
Additions        
    ordinary  -  -  72.5  72.5 
    Business combinations (see note 26)  87.6  38.1  0.1  38.2 
Disposals 1)  -  -  -12.9  -12.9 
Currency translation effects  -7.3  -1.3  -1.5  -2.8 
accumulated value as of 31 december 2011  2,833.9  405.4  466.6  872.0 

accumulated amortisation and write-downs
Accumulated value as of 1 january 2010  -  -163.1  -158.3  -321.4 
Changes from prior years  -  -3.1  0.2  -2.9 
Amortisation  -  -56.3  -58.4  -114.7 
Business combinations (see note 26)  -  -  -15.4  -15.4 
Disposals 1)  -  -  7.9  7.9 
Currency translation effects  -  3.0  2.5  5.5 
accumulated value as of 31 december 2010  -0.0  -216.4  -219.4  -435.8 
Changes from prior years  -  -  10.7  10.7 
Amortisation  -  -55.0  -70.2  -125.1 
Business combinations (see note 26)  -  -  -  - 
Disposals 1)  -  -  11.6  11.6 
Currency translation effects  0.0  0.7  0.7  1.4 
accumulated value as of 31 december 2011  -  -270.7  -266.6  -537.3 

Acquisition cost  2,757.7  361.7  415.4  777.1 
Accumulated amortisation and write-downs  -0.0  -216.4  -219.4  -435.8 
book value as of 31 december 2010  2,757.7  145.3  195.9  341.2 

Acquisition cost  2,833.9  405.4  466.6  872.0 
Accumulated amortisation and write-downs  -  -270.7  -266.6  -537.3 
book value as of 31 december 2011  2,833.9  134.7  200.1  334.8 

allocation of goodwill

2011

(amounts in mNoK) total

norway 961.6
Sweden 592.5
Denmark 1,012.1
Finland 129.6
Baltics 138.1
total 2,833.9

2010

(amounts in mNoK) total

norway 914.4
Sweden 586.4
Denmark 1,001.2
Finland 129.4
Baltics 126.4
total 2,757.7

Acquisitions made in 2011 are described in note 26. The Group does not have any significant research and 
development (r&D) expenses.

1) Gain/loss on the disposal of property, plant and equipment accounted for insignificant amounts in 2010 and 2011.

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 amortised, but impairment losses are recognised if the recover-
able 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 2012-2016 varies between 3-5%*, depending on 
the geographic market. Cash flows beyond these five years are based on an expected growth rate of 2% for an 
indefinite period. 

risk is taken into account through a discount rate that reflects the weighted average cost of capital (wACC) for 
the individual cash-generating units. 
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waCC ( weighted average Cost of Capital) used **:    

2011 2010
norway 11.0% 10.5%
Sweden 10.0% 9.2%
Denmark 10.3% 8.9%
Finland 10.7% 9.2%
Estland 12.9% 9.2%
latvia 13.2% 11.3%
lithuania 12.7% 11.3%
Baltics *** 12.8% 11.2%

* Determined primarily by external market analyses
** As of 30 September 2011 
*** Volume-weighted average for Estland, latvia and lithuania

Note 9 – trade aNd other reCeiVables
(amounts in mNoK) 2011 2010

provisions for bad debts as of 1 January  -23.8  -26.4 
Additional provisions  -18.5  -8.6 
used provisions  5.4  5.0 
Amount written off as uncollectable  1.7  0.8 
Amount collected during the year  5.6  5.1 
Foreign exchange effect on bad debts  0.1  0.3 
provisions for bad debts as of 31 december  -29.6  -23.8 

Trade receivables  4,649.9  4,391.7 
provisions for bad debts  -29.6  -23.8 
book value of trade receivables  4,620.4  4,367.9 

prepaid expenses  258.7  306.3 
other current receivables  375.2  267.1 
other receivables  633.9  573.4 
total trade receivables and other current receivables  5,254.3  4,941.3 

other long-term receivables 1)  33.4  46.2 
total other long-term receivables  33.4  46.2 

1) Concerns postponed compensation for the sale of the consulting business in Denmark in 2006.

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 mnoK 4,620.4 
(mnoK 4,367.9 in 2010).

The Group has a maximum limit of mnoK 1,332.9 (mnoK 1,452.3 in 2010) through a factoring agreement. All 
trade receivables have been pledged as security for this facility. See note 14 for additional information.

The Group has recognised a loss of mnoK 4.8 related to trade receivables in 2011 (mnoK 4.5 was recog-
nised as income related to the reversal of provisions for expected losses on trade receivables in the income 
statement for 2010).

See otherwise note 3.1.2 with regard to credit risk.
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maturity analysis for trade receivables not due 

(amounts in mNoK) 2011 2010
maturity < 30 days  4,253.0  3,928.4 
maturity 31 - 90 days  80.3  112.8 
maturity > 91 days  1.5  - 
total  4,334.8  4,041.2 

maturity analysis for trade receivables due

(amounts in mNoK) 2011 2010
maturity < 30 days  257.4  268.2 
maturity 31 - 90 days  37.7  59.8 
maturity > 91 days  20.0  22.5 
total  315.0  350.5 

Note 10 – iNVeNtories
(amounts in mNoK) 2011 2010

provisions for write-downs as of 1 January  -23.1  -23.1 
Additional provisions  -4.8  -1.7 
used provisions  0.9  1.8 
Foreign exchange effect on inventory write-downs  0.0  -0.1 
provisions for write-downs as of 31 december  -26.9  -23.1 

Cost price of inventories  597.0  519.6 
Accumulated provisions for write-downs  -26.9  -23.1 
Foreign exchange effect on inventory  -  - 
book value as of 31 december  570.0  496.6 

write-down of inventories recognised as an expense and included in cost of goods sold amounted to mnoK 
19.8 (mnoK 2.6 i 2010). inventory of spare parts are written-down over the average length of service con-
tracts. Cost of sales for the full year 2011 was mnoK 15,372.9 (mnoK 13,129.0 in 2010).

Note 11 - liqUidity reserVe

(amounts in mNoK) 2011 2010

Cash and cash equivalents
Cash in hand and on deposit  485.4  404.0 
 – of which restricted funds  -15.2  -0.5 
Unrestricted cash  470.2  403.5 

unutilised short-term borrowing facilities  1 340.8  998.4 
Short-term overdraft facility  250.0  132.0 
liquidity reserve  2,061.0  1,533.9 

loan facilities
Short-term overdraft facility (see note 14)  250.0  132.0 
 - of which utilised  -  - 
Short-term loan facility (see note 14) 211.5  288.2 
 - of which utilised  211.5  254.0 
Available through factoring agreement (see note 14)  1,332.9  1,429.6 
 - of which utilised  -7.9  465.4 

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) 

 (mnoK)  (mnoK)  (mnoK)  (mnoK) 

as of 01 January 2010 95,527,022 -2,899,167  955.1  -29.0  598.3  1,524.4 
Change in treasury shares  - 2,895,566  -  29.0  -  29.0 
issue of share capital 768,000  -  7.8  -  13.5  21.4 
as of 31 december 2010 96,295,022 -3,601  963.0  -0.0  611.9  1,574.8 

as of 1 January 2011 96,295,022 -3,601  963.0  -0.0  611.9  1,574.8 
Change in treasury shares  - -70,000  -  -0.7  -  -0.7 
issue of share capital 3,556,335  -  35.6  -  115.1  150.6 
as of 31 december 2011 99,851,357 -73,601  998.5  -0.7  730.8  1,728.6 
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The total number of outstanding ordinary shares in Atea ASA as of 31 December 2011 was 99,851,357 shares 
with nominal value of noK 10 per share (96,295,022 in 2010). All the shares have equal rights.  All the shares 
issued by the company are fully paid.

treasury shares
in 2011 Atea ASA purchased 70,000 treasury shares on the oslo Stock Exchange at an average price of noK 
54.10 per share. The share purchase was carried out in connection with acquisitions, incentive schemes for 
employees, etc., and adopted by Atea’s General meeting on 28 April 2011.  Atea ASA holds 73,601 treasury 
shares as of 31 December 2011.

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 ex-
pensed over the vesting period. A cost of mnoK 14.3 has been charged as an expense in the income statement 
in 2011 relating to the share option programmes (mnoK 12.8 in 2010). in addition, national insurance contribu-
tion expenses of mnoK 1.0 have been reversed in 2011 (mnoK 0.5 in 2010). 

2011 2010

Number of  
options

weighted 
average  
exercise  

price
Number of 

options

weighted 
average  
exercise  

price
(TnoK) (noK) (TnoK) (noK)

outstanding as of 1 january  4,761  34.78  3,690  27.15 
Allotted  945  48.80  3,047  40.04 
Exercised  -1,336  27.18  -1,879  30.16 
lapsed/terminated  -442  41.98  -73  23.17 
Expired  -27  29.17  -24  28.40 
outstanding as of 31 December  3,901  40.01  4,761  34.78 
Exercised options  1,344  35.10  1,206  27.62 

weighted average value of options allotted during the period  945  9.50  3,047  11.43 
Fair value of outstanding options at the end of the period  3,901  78,002  4,761  111,718 
Fair value of exercised options at the end of the period  1,344  33,463  1,206  36,930 

The conditions for exercising the different share option programmes are set for each programme on an individual 
basis. 

The fair value of allotted options is determined by means of the Black-Scholes option pricing model.

terms of the outstanding options are as follows:

outstanding exercised

exercise price

outstanding 
options as of 
31 december 

2011

weighted aver-
age contractual 

life

weighted  
average  

exercise price

Vested op-
tions as of 
31.12.2011

weighted  
average  

exercise price
0,00 - 15,00  -  -  -  -  - 
15,00 - 20,00 91 0.16 19.20 91 19.20
20,00 - 25,00 492 0.92 25.00 360 25.00
25,00 - 30,00 - - - - -
30,00 - 35,00 7 0.16 32.00 7 32.00
35,00 - 40,00 10 0.92 38.90 7 38.90
40,00 - 45,00 2,680 1.92 40.74 863 40.75
45,00 - 50,00 431 3.04 49.41 16 47.90
50,00 - 55,00 - - - - -
55,00 - 60,00 190 2.42 57.49 - -
total 3,901 1.89 40.01 1,344 35.10

Variables in the model for the allotment of options in 2011:
 weighted average share price at the time of allotment. adjusted for the expected dividend  43.12 
 weighted average exercise price  48.80 
 weighted average fair value  9.50 
 weighted average volatility 37.60%
 weighted average risk-free interest rate 2.19%
 weighted average expected life (years)  2.43 

expected dividend:
30.04.2016  6.00 
30.04.2015  6.00 
30.04.2014  6.00 
30.04.2013  5.50 
30.04.2012  5.00 
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shares and options owned by key employees who are board members as of 31 december 2011

Key employees in the atea group shares 1) options
maturity date 

for options
Claus hougesen president and CEo of Atea ASA  411,490  500,000 30.11.2013
rune Falstad Executive Vice president and CFo of Atea ASA  74,500  200,000 30.11.2013
peter Trans managing Director of Atea A/S (Denmark)  397,494  500,000 30.11.2013
juha Sihvonen managing Director of Atea oy (Finland)  -  100,000 30.11.2013
lars pettersson managing Director of Atea AB (Sweden)  3,000  133,334 30.11.2013
Steinar Sønsteby managing Director of Atea AS (norway)  31,500  200,000 30.11.2013
Arunas Bartusevicius managing Director of Atea uAB  -  -  - 

board members of atea asa
ib Kunøe Board Chairman  28,875,028  -  - 
morten jurs member of the Board  -  -  - 
Kristine m. madsen member of the Board  -  -  - 
Sven madsen member of the Board  117,500  -  - 
Sigrun hjelmqvist member of the Board  1,000  -  - 
Karin S. løkke member of the Board (employee elected)  3,700  -  - 
marthe Dyrud member of the Board (employee elected)  6,500  -  - 
jørn Goldstein member of the Board (employee elected)  500  -  - 

1) Direct and indirect ownership.

holdings as of 
 1 January 2011

allotted 
 in 2011

exercised 
 in 2011

holdings as of 
 31 december 2011

exercise  
price (NoK)

Claus hougesen  500  -  -  500  40.64 
rune Falstad  350  -  -150  200  40.64 
peter Trans  700  -  -200  500  40.64 
lars pettersson  307  -  -173  133  40.64 
juha Sihvonen  150  -  -50  100  40.64 
Steinar Sønsteby  333  -  -133  200  40.64 
Arunas Bartusevicius  51  -  -51  -  - 

share option allotment, redemption and holdings for key employees (in thousands)

principal shareholders

10 largest shareholders as of 31 december 2011* shares %
Systemintegration ApS **  28,557,328 28.60
State Street Bank & Trust co. ref.: om80 ***  5,918,076 5.93
Bank of new york mellon ***  2,794,035 2.80
jpmorgan Chase Bank n.A. ***  2,709,622 2.71
State Street Bank & Trust co. ref.: om06 ***  2,505,687 2.51
ShB Stockholm Clients Account ***  1,804,644 1.81
State Street Bank & Trust co. ref.: om04 ***  1,706,635 1.71
VpF nordea Kapital  1,572,228 1.57
Goldman Sachs int. - Equity - ***  1,552,616 1.55
Folketrygdfondet  1,544,552 1.55
others  49,185,934 49.26
 total number of shares  99,851,357 100.00

number of shareholders:  8,743 
percentage of foreign shareholders: 67.5%

* Source: norwegian Central Securities Depository (VpS)
** includes shares owned by ib Kunøe
*** includes client accounts
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Note 13 – trade payables aNd 
other CUrreNt liabilities

(amounts in mNoK) 2011 2010

trade payables  3,593.3  3,120.3 

Government withholdings and taxes  536.4  517.9 
Advances from customers  684.3  509.4 
Accrued expenses and other current liabilities  854.6  950.4 
total other current liabilities  2,075.3  1,977.7 
total trade payables and other current liabilities  5,668.6  5,098.0 

maturity analysis for trade payables

(amounts in mNoK) 2011 2010
maturity < 30 days  3,121.2  2,893.3 
maturity 31 - 90 days  467.6  226.0 
maturity > 91 days  4.5  1.0 
total  3,593.3  3,120.3 

Note 14 – borrowiNgs
(amounts in mNoK) 2011 2010

long-term loans
long-term interest-bearing loans  6.5  18.0 
Financial leases expiring more than one year in the future  8.0  2.5 
total long-term loans  14.5  20.5 

short-term loans
Short-term loan facility  211.5  254.0 
Factoring facility  -7.9  465.4 
First year instalments for financial leases  14.6  1.9 
total short-term loans  218.2  721.3 
total loans  232.7  741.8 

Borrowings include secured liabilities of mnoK 203.6 in 2011 (mnoK 719.4 in 2010).

short-term loan facility
As of 31 December 2011, the Group had drawn mnoK 211.5 on a short-term facility provided by nordea Bank 
Danmark A/S. The facility was structured as an overdraft facility that was used to finance the purchase of the 
shares in Atea holding AB in 2006 and the purchase of shares in Sonex uAB in 2008. Amounts drawn on the 
facility are classified as short-term debt. 

Factoring facility
The Group has a factoring facility agreement with nordea Finans in norway, Sweden, Finland and Denmark for 
the factoring of the Group’s trade receivables. The Group can borrow up to a maximum of 80% of the outstand-
ing trade receivables through this agreement. in 2011 the factoring limit in Sweden, Denmark and Finland was 
decreased by a total of mnoK 118.0 and the factoring limit for the Group as a whole was mnoK 1,332.9 in total 
as of 31 December 2011. The actual drawdown available based on this agreement is based on the size of the 
trade receivables. As of 31 December 2011 the total drawdown available under this facility was mnoK 1,332.9. 
Drawings on the facility are classified as short-term debt.

All trade receivables in Atea AS, Atea Sverige AB, Atea Finland oy and Atea A/S are pledged as security for the 
facility. The facility has standard terms and conditions for this type of financing.

overdraft facility
The Group has an overdraft facility of mnoK 250.0 provided by nordea Bank norge ASA. none of this facility 
had been utilised as at 31 December 2011. Amounts drawn on this facility are classified as short-term debt.

Atea ASA’s shares in Atea Danmark holding A/S, Atea AS, Atea holding AB and Atea Finland holding oy have 
been pledged as security for the short-term loan facility, factoring facilities and overdraft facility. Atea Danmark 
holding A/S, Atea A/S, Atea AS, Atea holding AB, Atea Sverige AB, Atea Finland holding oy and Atea Finland 
oy have also furnished a guarantee as security for the loan facilities. The facilities have standard terms and 
conditions. 
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(amounts in mNoK) 2011 2010

6 months or less  210.9  720.4 
6-12 months  7.3  1.0 
1-5 years  14.5  20.5 
total  232.7  741.8 

interest on the date of the balance sheet was as follows:
2011 2010

long-term interest-bearing loans 2.6% 2.6%
payments after 2012 for financial leases 3.0% 2.7%
Short-term loan facility 4.0% 3.7%
Factoring facility 3.0% 2.7%
First year instalments for financial leases 3.0% 2.7%
average interest rate 3.9% 3.0%

 maturity analysis for loans 2011 1)
  less than 

 1 month 
 1-3  

months 
 3 months  

to 1 year 
 1-5  

years  total  (amounts in mNoK) 
 Financial leases  4.9  4.9  5.0  8.7  23.5 
 Short-term loan facility  -  -  219.9  -  219.9 
 Factoring facility  -  -8.0  -  -  -8.0 
 other interest-bearing loans  -  -  -  7.0  7.0 
 total  4.9  -3.1  224.9  15.8  242.5 

 1) includes interest payable 

 maturity analysis for loans 2010 1)
  less than 

 1 month 
 1-3  

months 
 3 months  

to 1 year 
 1-5  

years  total  (amounts in mNoK) 
 Financial leases  0.6  0.7  0.7  2.7  4.8 
 Short-term loan facility  -  -  263.3  -  263.3 
 Factoring facility  -  468.5  -  -  468.5 
 other interest-bearing loans  -  -  -  19.4  19.3 
 total  0.6  469.2  264.0  22.1  755.9 

 1) includes interest payable 

the group is exposed to interest rate changes with respect to loans based on the  
following repricing structure:
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2010

 (amounts in mNoK) 
 loans and 

receivables 
 amortised 

cost  Fair value 1) 

 Financial assets 
 Trade receivables  4,367.9  4,367.9 
 other receivables 2)  264.9  264.9 
 Financial assets 3)  26.9  26.9 
 Derivative contracts  0.1  0.1 
 Cash and cash equivalents  404.0  404.0 

 Financial liabilities 
 interest-bearing long-term liabilities  20.5  20.5 
 other long-term liabilities 4)  64.4  59.9 
 Trade payables  3,120.3  3,120.3 
 interest-bearing current liabilities  721.3  721.3 
 Derivative contracts  0.8  0.8 
 other current liabilities 5)  1,665.2  1,665.2 

1) Book value is a reasonable estimate of fair value in cases where these numbers are identical. 
2) less prepaid expenses 
3) Forward contract regarding purchases of remaining shares from non-controlling ownership interests in uAB 
Atea Baltic. 
4) interest not charged, discounted amortised cost at 3m niBor as of 31 December 2010 assuming an aver-
age repayment period of 2 years. mnoK 12.8 is related to forward contract regarding purchases of remaining 
shares from non-controlling ownership interests in uAB Atea Baltic. 
5) less provisions for restructuring and other provisions 

Note 15 – ClassiFiCatioN oF 
FiNaNCial iNstrUmeNts
2011

 (amounts in mNoK) 
 loans and 

receivables 
 amortised 

cost  Fair value 1) 

 Financial assets 
 Trade receivables  4,620.4 4,620.4  
 other receivables 2)  375.2  375.2 
 Derivative contracts  12.9  12.9 
 Cash and cash equivalents  485.4  485.4 

 Financial liabilities 
 interest-bearing long-term liabilities  14.5  14.5 
 other long-term liabilities 3)  66.0  62.3 
 Trade payables  3,593.3  3,593.3 
 interest-bearing current liabilities  218.2  218.2 
 other current liabilities 4)  1,747.0  1,747.0 

1) Book value is a reasonable estimate of fair value in cases where these numbers are identical. 
2) less prepaid expenses 
3) interest not charged, discounted amortised cost at 3m niBor as of 31 December 2011 assuming an average 
repayment period of 2 years  mnoK 13.4 is related to forward contracts regarding the purchase of the remaining 
shares from non-controlling ownership interests in uAB Atea Baltic. 
4) less provisions for restructuring and other provisions 
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Note 16 – taxes

income tax recognised in profit or loss
(amounts in mNoK) 2011 2010

paid or due taxes
    norway   -      -    
    other countries  40.0  29.1 
Change in deferred taxes
    origination and reversal of temporary differences  23.8  60.2 
    losses utilised  115.5  60.8 
    Changes in recoverable amounts of deferred tax assets  -167.6  -199.5
income taxes  11.7  -49.4
of which associated with continued operations  11.7  -49.4

deferred tax balances are presented in the statement of financial position as follows:
(amounts in mNoK) 31.12.2011 31.12.2010

deferred tax assets related to carry forward losses 4)  503.2  451.1 
Net deferred tax assets/liabilities 6)  -173.0  -146.3
net deferred tax assets/liabilities on the statement of financial position  330.2  304.8 
Deferred tax assets (carry forward losses and other deferred tax assets) on the statement of financial position  503.2  469.8 

reconciliation of tax expense of the year to the accounting profit
(amounts in mNoK) 2011 2010
profit from continuing operations  612.6  449.2 
income tax expense calculated at national tax rate 28%  1)  171.5  125.8 
Effect of expenses not deductible 2)  18.9  30.8 
Effect of unused tax losses and tax offsets not recogn. as deferred tax assets  4.6  -0.7
Effect of previously unrecognized and unused tax losses and tax offsets now recogn. deferred tax assets  -167.6  -199.6
Effect of different tax rates of subsidiaries operating in other jurisdictions 1)  -8.0  -5.7
total  19.4  -49.4
Adjustments recognised in the current year in relation to the current tax of prior years  -7.6  - 
income tax expense recognised in profit or loss  11.7  -49.4
Efficient tax rate 7) 1.9% -11.0%
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deferred tax balances

  2011

book value  
as of 

01.01.2011
recognised  

in p/l

recognised in
comprehensive 

income
recognised

in equity

business  
combin. / 

disposals/ other

book value
 as of 

31.12.2011 (amounts in mNoK) 

 temporary differences 
 property, plant and equipment  42.1  -19.3 - - - -  22.8 
 intangible assets 5)  -95.1  -12.9 - -  -9.6 -  -117.6
 inventories/obsolete inv.  9.3  0.0 - - - -  9.3 
 long-term receivables  -17.1 -  7.1 - - -  -10.0
 Accounts receivables/receivables/Doubtful debts  2.1  -0.3 - - - -  1.8 
 provisions and accruals  -13.5  3.6  -  -  -  -  -9.9
 retirement benefits  0.3  -0.9 - - - -  -0.6
 Capital gain/loss accounts  42.7  7.8 - - - -  50.5 
 Financial leases  -  3.0 - - - -  3.0 
 other financial liabilities   -69.7  0.4  -1.4 - - -  -70.7
 other differences  -47.4  -5.2  - -  3.9  -2.8  -51.5
 total  -146.3  -23.8  5.7  -  -5.8  -2.8  -173.0

 Unused tax losses and credits 
 Tax loss carryforward 3)  1,058.4  -115.5 - - - -  942.9 
 Deferred tax assets not recognized on the statement of financial position  -607.3  167.6 - - - -  -439.7
 deferred tax assets recognized on the statement of financial position 3)  451.1  52.1  -  -  -  -  503.2 

 Net deferred tax assets recognized on the statement of financial position  304.8  28.3  5.7  -  -5.8  -2.8  330.2 

atea asa annual report 2011

page 65



  2010

book value  
as of 

01.01.2010
recognised  

in p/l

recognised in
comprehensive 

income
recognised

in equity

business  
combin. / 

disposals/ other

book value
 as of 

31.12.2010 (amounts in mNoK) 

 temporary differences 

 property, plant and equipment  45.1  -3.0 - - - -  42.1 
 intangible assets 5)  -73.4  23.3 - -  -45.0 -  -95.1
 inventories/obsolete inv.  10.4  -1.1 - - - -  9.3 
 long-term receivables  -25.6 -  8.5 - - -  -17.1
 Accounts receivables/receivables/Doubtful debts  4.6  -2.5 - - - -  2.1 
 provisions and accruals  9.0  -22.5  -  -  -  -  -13.5
 retirement benefits -  0.3 - - - -  0.3 
 Capital gain/loss accounts  15.7  27.0 - - - -  42.7 
 other financial liabilities  -  -40.9 - -  -28.8 -  -69.7
 other differences  -0.3  -40.8 - -  -6.3 -  -47.4
 total  -14.5  -60.2  8.5  -  -80.1  -  -146.3

 Unused tax losses and credits 
 Tax loss carryforward 3)  1,065.7  -60.8 - -  53.5 -  1,058.4 
 Deferred tax assets not recognized on the statement of financial position  -806.9  199.6 - - - -  -607.3
 deferred tax assets recognized on the statement of financial position 3)  258.8  138.8  -  -  53.5  -  451.1 

 Net deferred tax assets recognized on the statement of financial position  244.3  78.6  8.5  -  -26.6  -  304.8 
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the group's tax losses expires as follows:

(amount in mNoK) 2012 2013 2014 2015 and later
No expiration  

deadline
31.12.2011 

 total
norway - - - -  3,215.7  3,215.7 
Sweden  86.0 - - -  -0.0  86.0 
Denmark - - - -  20.0  20.0 
Finland - - -  39.7  8.2  47.9 
Baltics - - - -  15.8  15.8 
total  86.0  -  -  39.7  3,259.7  3,385.5 

1) nominal tax before deductions by country: mnoK 76.9 in norway (28% tax rate); mnoK 49.4 in Sweden (26.3%); mnoK 3.7 in Finland (26.0%); mnoK 32.7 in Denmark (25.0%); mnoK 0.8 in the Baltic States (0-15.0%), including 
the riga office (15.0%).
2) The non-deductible expenses for the year include expenses that are not tax deductible pursuant to the Danish rules.
3) Tax loss carry forward as of 31 December 2011 totals mnoK 3,386 (calculated deferred tax assets total mnoK 503.2).
4) Atea recognises 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 recognised, the expected profit is only taken into account for a limited future period (normally limited to a maximum period of 5 years).
5) primarily intangible assets from acquisitions.
6) Deferred tax liability recognised on the statement of financial position as of 31 December 2011 totals mnoK 173.0. This liability is primarily related to depreciable excess values from business combinations, as well as deferred tax liabilities 
that can not be offset against corresponding deferred tax assets.
7) Efficient tax rate has increased compared with 2010, mainly caused by a prolongation to 5 years of the future period of taxable losses during 2010 and that the taxable losses in Denmark and Sweden are about to be  expended during 2011.
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Note 17 – retiremeNt beNeFit obligatioNs

A major portion of the group’s employees in norway are covered by pension plans entitling them to defined future 
pension benefits. The pension benefits are mainly dependent on the number of contribution years, wage level 
upon reaching retirement age and the size of the social security benefits. Almost all of the foreign subsidiaries 
have pension plans that are contribution plans.

The pension agreements for the norwegian companies in the group are financed through group insurance plans 
with two life insurance companies. The Group’s obligations cover 285 employees as of 31 December 2011. 
pension obligations are based on the following economic assumptions:

2011 2010

Discount rate 3.3% 3.9%
Expected return on plan assets 4.8% 5.3%
Annual expected wage inflation 4.0% 4.0%
Adjustment of statutory basic amount 3.8% 3.8%
Future increase in pension benefits 0.7% 1.2%

The Group’s choice of pension assumptions are according to the norwegian Accounting Standards Board’s 
recommended pension assumptions nrS (V).

Net pension costs are determined as follows:

(amounts in mNoK) 2011 2010

present value of pension benefits earned during the period  13.7  13.2 
interest cost of pension obligations  5.9  7.7 
Expected return on plan assets  -5.2  -7.6 
Employer's social security tax  -  - 
recognised effect of plan changes  -  -9.4 
recognised effect of actuarial gains or losses  3.5  20.0 
pension costs, defined benefit plans  17.9  23.9 
pension costs, defined contribution plans  161.1  139.0 
pension costs for the year (see Note 19)  179.0  162.9 

actual pension obligations and net pension obligations:

(amounts in mNoK) 2011 2010

Gross pension obligations  195.0  162.0 
plan assets at market value 1)  131.1  109.9 
Net pension obligations at market value  63.9  52.1 
unrecognised effect of actuarial gains and losses  -56.6  -43.1 
Net pension obligations  7.3  9.0 
of which recognised on the balance sheet as plan assets 
(long-term receivables) 2)  -  4.1 
of which recognised on the balance sheet as pension obligations 
(long-term liabilities) 2)  7.3  13.1 

1) plan assets at market value are not allocated to any main categories/asset classes. This is due to the fact that 
the Group’s pension plans are fully insured (100 percent insured plan) with Storebrand Kapitalforsikring.
2) The Group has two defined benefit plans, each of which report net pension assets and net pension liabilities 
that cannot be offset.

movement in net obligations recognised on the balance sheet:

(amounts in mNoK) 2011 2010

as of 1 January  9.0  -0.5 
Change due to divestment of businesses  -  - 
Change due to acquisition of businesses  -7.2  4.0 
Total expenses, see above  17.9  23.9 
premiums paid  -12.4  -18.4 
as of 31 december  7.3  9.0 

All new employees in norway are enrolled in the defined contribution plan. The agreement covers all employees 
over the age of 20 who work at least 20 percent of a full-time position. The defined contribution plan corresponds 
to 2 percent of wages between 1 to 12 times the national insurance basic amount. The contributions are man-
aged by Storebrand Kapitalforsikring. 
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Note 18 proVisioNs

(amounts in mNoK) restructuring
profit-sharing  
and bonuses

discontinued 
operations

legal and  
tax claims

losses on fixed 
price contracts total

as of 1 January 2011  48.4  122.0  -  -  -  170.4 
recognised during the year:
Additional provisions during the year  32.8  315.8  -  -  4.0  352.5 
unutilised provisions reversed  -0.2  -  -  -  -  -0.2 
reversed, unutilised provisions from last year  -  -  -  -  -  - 
used during the year -45.9  -344.2  -  -  -  -390.2 
Currency translation effects  -0.1  -0.1 - - -  -0.2 
as of 31 december 2011 34.9  93.4  -  -  4.0  132.3 

(amounts in mNoK) restructuring
profit-sharing  
and bonuses

discontinued 
operations

legal and  
tax claims

losses on fixed 
price contracts total

as of 1 January 2010  38.5  103.3  2.6  -  -  144.4 
recognised during the year:
Additional provisions during the year  35.6  329.9  1.2  -  -  366.7 
unutilised provisions reversed  0.7  0.8  -  -  -  1.5 
reversed, unutilised provisions from last year  -  -  -  -  - 
used during the year -25.8  -313.9  -3.8  -  -  -343.5 
Currency translation effects  -0.6  1.9 - - -  1.3 
as of 31 december 2010 48.4  122.0  -  -  -  170.4 
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Note 19 – employee beNeFit expeNse  
aNd remUNeratioNs
(amounts in mNoK) 2011 2010

wages and salaries  2,448.9  2,025.3 
Employer's social security tax  365.0  321.9 
option plans for the management and employees  13.3  12.3 
pension costs (see note 17)  179.0  162.9 
other personnel expenses  228.3  174.6 
total employee compensation and benefit expenses  3,234.5  2,697.0 
Average number of employees  5,508  5,198 

remuneration of key group employees
Key group employees are defined here as the managers that report directly to the president and 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.

president and Ceo of atea asa
Claus hougesen received a salary of KDKK 2,952 in 2011(KDKK 2,946 in 2010). The value of payments in kind 
for 2011 was KDKK 161 (KDKK 132 in 2010). The president and CEo is not entitled to any special compensa-
tion upon the termination of his employment. 

executive Vice president and CFo of atea asa
in 2011 rune Falstad received a salary of KnoK 2,347 (KnoK 2,318 in 2010), a performance-based bonus of 
KnoK 1,000 (noK 1,000 in 2010) and an option gain of noK 4,334. in 2011 the value of payments in kind was 
noK 209 (KnoK 219 in 2010), and the annual defined benefit pension earned (service cost) was KnoK 91 
(KnoK 102 in 2010). upon the termination of his employment he is entitled to an additional 12 months of salary 
beyond his period of notice under certain circumstances.

managing director of atea as (Norway) 
in 2011 Steinar Sønsteby received a salary of KnoK 2,278 (KnoK 2,278 in 2010), as well as an option gain of 
KnoK 4 386 and a bonus of KnoK 1,000 (KnoK 500 in 2010). The value of payments in kind for 2011 was 
noK 264 (KnoK 237 in 2010), and the annual defined benefit pension earned (service cost) was KnoK 66 
(KnoK 72 in 2010). upon the termination of his employment he is entitled to an additional 12 months of salary 
beyond his period of notice under certain circumstances.

managing director of atea sverige ab 
in 2011 lars pettersson received a salary of KSEK 3,195 (KSEK 3,279 in 2010), a performance-based bonus of 
KSEK 2,000 (KSEK 0 in 2010), and an option gain of KSEK 4,996. The value of payments in kind for 2010 was 
KSEK 108 (KSEK 93 in 2010). Benefits related to a defined contribution pension plan totalled KSEK 674 (KSEK 
716 in 2010). upon the termination of his employment he is entitled to an additional 12 months of salary beyond 
his period of notice under certain circumstances.  

managing director of atea a/s (danmark)
in 2011 peter Trans received a salary of KDKK 2,336 (KDKK 2,296 in 2010), a performance-based bonus of 

board of director’s declaration and guidelines in accordance with section 6-16a of the Norwegian 
public limited Companies act for the general meeting’s approval.

in accordance with Section 5-6 of the norwegian public limited Companies Act, the General meeting must con-
sider the Board of Directors’ declaration regarding salaries and remuneration of the executive management. The 
General meeting shall conduct a consultative vote on the Board of Director’s proposal for guidelines for salaries 
and remuneration of the executive management, and the guidelines for benefits as mentioned in Section 6-16a of 
the norwegian public limited Companies Act, first paragraph, item 3, shall be approved by the General meeting.
 
the board of directors has given the following declaration:
 
salaries and other remuneration of the executive management in the previous financial year
The Company has a special Compensation Committee that submits a recommendation to the Board of Directors 
with regard to the level of salary and other benefits for the Company’s executive management. in accordance 
with the guidelines established by the company’s Board of Directors, the salary and other remuneration payable 
to the president and CEo is determined by the Board of Directors, while salaries and other remunerations pay-
able to other members of the executive management (group’s senior managers) are determined by the president 
and CEo in consultation with the Board Chairman. 
 
To obtain the management that the Board of Directors finds to be satisfactory, salaries and other remunerations 
are determined based on the principle that the overall compensation package for each individual shall be com-
petitive and adapted to the market conditions. The variations that exist in the various countries and the size and 
complexity of the businesses are taken into account when establishing the terms.
 
Compensation of the executive management is based on a fixed salary plus a performance-based bonus. in addi-
tion, members of the executive management receive certain benefits in kind, including company cars, telephone/
internet and journals/newspapers. The type of pension plans that members of the executive management are 
members of varies. Some of them are members of the pension plan that applies to the company they are em-
ployed in, while others receive special compensation. The terms of employment for the executive management 
vary with regard to their entitlement to severance or termination payments in connection with the termination of 
their employment. All the members of the executive management have received share options earlier. 
 
The Board of Directors believes that the effect on the company and the shareholders of the compensation agree-
ments that were entered into or amended in accordance with the description above in the previous financial  year 

KDKK 12 and an option gain KSEK 6,264. The value of benefits in kind for 2011 was KDKK 195 (KDKK 23 in 
2010). upon the termination of his employment he is entitled to an additional 12 months of salary beyond his 
period of notice under certain circumstances. 

managing director of atea Finland oy 
in 2011 juha Sihvonen received a salary of KEur 244 (KEur 177 in 2010) and an option gain of KEur 178. 
The value of payments in kind for 2011 was KEur 100 (KEur 42 in 2010). upon the termination of his employ-
ment he is entitled to an additional 12 months of salary beyond his period of notice under certain circumstances.
 
managing director of atea baltic Uab
In	2011	Arūnas	Bartusevicius	received	a	salary	of	KLTL	243	(KLTL	237	in	2010)	and	an	option	gain	of	KLTL	631.		
The value of payments in kind was KlTl 8 (KlTl 7 in 2010). Arunas Bartusevicius is not entitled to any special 
compensation upon the termination of his employment.
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has been positive due to the fact that the company has been able to hold on to and attract 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 finan-
cial year
 
The Board of Directors shall determine the salary and other remuneration paid to the president and CEo.
 
Salaries and remunerations payable to other members of the executive management shall be determined by the 
president and CEo in consultation with the Board Chairman based on the Compensation Committee’s recom-
mendation. The combined salary and remuneration payable to individuals shall be competitive and adapted to 
the market conditions. 
 
in addition to a salary (with the addition of ordinary benefits in kind such as company cars, telephony/iT, journals, 
etc.) and pension plan, which shall in general be in accordance with what has been paid in earlier years, it shall 
be possible to award bonuses and share options. The management’s fixed salary will not be adjusted for 2012 
according to plan, and motivation of the management will be based instead on the bonus system and options to 
buy shares in the Company. The management’s incentives will accordingly be more consistent with the interests 
of the shareholders. Share options shall be allotted based on the following principles:
 
i) The share options shall be used in connection with recruitment and to hold on to key managers and employees.  
The allotment shall be made by the president and CEo in consultation with the Board Chairman.
 
ii) unless the Board Chairman consents otherwise in special cases, a vesting period shall be established for the 
share options. As a rule the total number of options that are allotted to individual employees shall be earned over 
a period of three years, with one-third of the options being earned each year.

iii) The exercise price shall not be set lower than the market price of the share at the time of allotment.

remuneration to the board of directors of atea asa
KnoK 1,200 was paid in fees to the Board of Directors of Atea ASA in 2011 (KnoK 1,200 in 2010). Fees to the 
Chairman of the Board amounted to KnoK 300, fees to the employee representatives amounted to KnoK 100 
each and the rest of the Board of Directors received a fee of KnoK 150 each.

KnoK 225 was paid in fees to the Audit Committee of Atea ASA in 2011 (KnoK 0 in 2010) or KnoK 75 to 
each of the members.

audit fees 
The table below shows Deloitte’s total charges for auditing and other services in 2011. All amounts are exclusive 
of VAT.

(amounts in KNoK) 2011 2010
Auditor's fees  4,981  5,948 
Assurance services  738  996 
Tax advisory services  2,216  934 
other non-audit services  793  3,415 
total  8,728 11,293 

Note 20 – Corporate strUCtUre 
oF the atea groUp

From date
local  

currency
Voting rights/ 
ownership (%)

primary  
activity

holding
Atea ASA  noK noted:  holding 
   Eterra AS  noK 100.00%  Sleeping 
   merkantildata AS  noK 100.00%  Sleeping 

Norway
Atea AS  noK 100.00%  iT infrastructure 
   Fotophono AS 03.10.2011  noK 100.00%  iT infrastructure 
   Atea Direct AS  noK 100.00%  iT infrastructure 
   Sunnmøre Kommunikasjon AS 29.12.2011  noK 100.00%  iT infrastructure 
   Atea Finans AS  noK 90.10%  leasing 

sweden  
Atea holding AB  SEK 100.00%  holding 
   Atea AB  SEK 100.00%  iT infrastructure 
      Atea information management AB  SEK 100.00%  iT infrastructure 
   Atea Borås AB  SEK 100.00%  iT infrastructure 
   Atea Eskilstuna AB  SEK 100.00%  iT infrastructure 
   Atea Västerås AB  SEK 100.00%  iT infrastructure 
   Atea Audiovisuell Kommunikation AB, tidligere impact Europe AB  SEK 100.00%  iT infrastructure 
   Benzler Group AB  SEK 100.00%  iT infrastructure 
   Benzler Data AB  SEK 100.00%  iT infrastructure 
   Benzler Finans AB  SEK 100.00%  iT infrastructure 
   Benzler Konsult AB  SEK 100.00%  iT infrastructure 
   Benzler invest AB  SEK 100.00%  iT infrastructure 
   Atea Gøteborg AB  SEK 100.00%  iT infrastructure 
   Dropzone AB  SEK 100.00%  iT infrastructure 
   Topnordic AB  SEK 100.00%  iT infrastructure 
   Atea Finans AB  SEK 90.10%  leasing 

denmark  
Atea Danmark holding A/S  DKK 100.00%  holding 
   Atea A/S  DKK 100.00%  iT infrastructure 
      Kompetence Centeret A/S  DKK 100.00%  iT infrastructure 
      DTK Audio produkter A/S  DKK 100.00%  iT infrastructure 
   Topnordic Danmark A/S  DKK 100.00%  iT infrastructure 
   Ementor Consulting A/S  DKK 100.00%  iT infrastructure 
   Atea Danmark A/S  DKK 100.00%  iT infrastructure 
   Atea Finans A/S  DKK 90.10%  leasing 
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Note 21 – Net FiNaNCial items
(amounts in mNoK) 2011 2010

interest income 1)  44.8  47.1 
other financial income  28.2  73.8 
total financial income  73.0  120.8 

interest costs on loans 1)  66.4  68.9 
interest costs on financial leases 1)  1.9  0.3 
other financial expenses  43.4  76.9 
total financial expenses  111.7  146.1 
total net financial items  -38.8  -25.3 

Foreign exchange effects recognised as an expense/income in 
the income statement as follows:

(amounts in mNoK) 2011 2010

included in operating profit/loss 2)  6.5  -2.0 
included in net financial income 2)  27.3  73.4 
included in net financial expenses 2)  37.9  73.3 
total  -4.1  -1.9 

1) interest paid in 2011 totals mnoK 68.3 (mnoK 69.2 in 2010). interest paid in 2011 totals mnoK 44.8 
(mnoK 47,1 i 2010).
2) Foreign exchange effects are related to short-term asset and liability items.

Finland  
Atea holding oy  Eur 100.00%  holding 
   Atea oy  Eur 100.00%  iT infrastructure 
      DemiDoo oy  Eur 100.00%  iT infrastructure 
      Topnordic Finland oy  Eur 100.00%  iT infrastructure 
   Atea Finance Finland oy  Eur 90.10%  leasing 

baltic states 
Atea Baltic uAB  lTl 90.01%  holding 

   Atea uAB  lTl 100.00%  iT infrastructure 
      Atea AS Estonia  Eur 100.00%  iT infrastructure 
   Tetraneta uAB  lTl 100.00%  iT infrastructure 
   Solver uAB  lTl 100.00%  iT infrastructure 
   Elsis iT uAB 28.11.2011  lTl 100.00%  iT infrastructure 
   Atea SiA  lVl 100.00%  iT infrastructure 
   Sonex Softex latvia SiA  lVl 100.00%  iT infrastructure 

group shared services
Atea logistikk AB  SEK 100.00%  iT infrastructure 
Spintop AB  SEK 100.00%  iT infrastructure 
Atea Services & Software SiA  lVl 100.00%  iT infrastructure 

From date
local  

currency 
Voting rights/ 
ownership (%)

primary  
activity
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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.

(amounts in mNoK) 2011 2010

profit/loss from continued operations, less non-controlling interests  593.0  497.4 
Group's profit/loss for the year  593.0  497.4 

weighted average number of outstanding shares (in millions)  99.4  94.1 

Basic earnings per share for continued operations (noK)  5.96  5.29 
Basic earnings per share for the entire operations (noK)  5.96  5.29 

diluted
Diluted earnings per share is calculated by adjusting the weighted average number of ordinary shares outstand-
ing 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. 

(amounts in mNoK) 2011 2010

profit/loss from continued operations, less non-controlling interests  593.0  497.4 
Group's profit/loss for the year  593.0  497.4 

weighted average number of diluted outstanding shares (in millions)  100.6  95.1 

Diluted earnings per share for continued operations (noK)  5.90  5.23 
Diluted earnings per share for the entire operations (noK)  5.90  5.23 

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 liabili-
ties. The Group has given guarantees in the ordinary course of business amounting to mnoK 3,742.5 (mnoK 
2,960.1 in 2010) to external parties (see note 24).

legal disputes
Atea has been sued by Sydbank A/S, Krone Kapital A/S and Danske Bank A/S in connection with disputes re-
lated to invoiced licences. Atea considers the claims to be unfounded and has contested them in their entirety. if 
the dispute ends nevertheless with a negative outcome, Atea is insured and no provisions have, therefore, been 
set aside in the accounts for this matter
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Note 24 – CommitmeNts

(amounts in mNoK) 2011 2010

Guarantees to financial institutions 1)  2,236.0  2,241.0 
Guarantees to business associates 2)  1,363.9  589.7 
Bank guarantees 3)  99.4  88.2 
residual value obligations related to leasing activities 4)  43.2  41.2 
total guarantees  3,742.5  2,960.1 

1) The major subsidiaries in each country (including the logistics company) have issued guarantees in favour of 
nordea Bank and nordea Finans as security for the short-term facility, factoring facility, cash pool facility and 
overdraft facility (see note 14).
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 mnoK 51.0 in tax withholding guarantees.
4) The leasing companies have a residual value obligation of mnoK 43.2 (mnoK 41.2 in 2010) on the out-
standing 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%) that Atea ASA will incur any charges as a result of guarantee liabilities 
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
As security for the Group’s credit facilities (see note 14), Atea ASA has pledged the shares of all the holding 
companies in Sweden, Denmark and Finland, and the major subsidiary in norway. The Group’s book equity for 
these entities totals mnoK 1,593.9 (mnoK 2,192.0 in 2010).

All trade receivables in Atea AS, Atea A/S, Atea Sverige AB and Atea Finland oy are pledged as security for the 
factoring facility (see note 15). The book value of trade receivables pledged as security totals mnoK 4,620.4 
(mnoK 4,367.9 in 2010).

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 above have been carried out by companies controlled by ib Kunøe, who is the Board Chair-
man and largest shareholder of Atea ASA through the company Systemintegration ApS.  

sales to (+)/from (-)  
related parties

Credit (+)/debit (-)  
balances with related parties

(amounts in mNoK) 2011 2010 2011 2010

marketing activities -1.4  -1.5  -0.3  -0.3 
leasing of property or equipment 12.0  6.2  -0.0  0.2 
Development of software -4.7  -6.8  -0.4  -0.5 
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Note 26 – bUsiNess CombiNatioNs
The Group acquired 7 companies in 2011. The new units have been integrated into various units in the Atea 
Group during the year.

This means that it is not appropriate or practical to show revenues and earnings for the sum total of the acquired 
units for the period from the date of acquisition to the end of 2011.

net acquisition costs is mnoK 0 in 2011 due to reversal of provision for earn-out from earlier period.

malux data ab
The company provides iT products and services to customers within both the private and public sector, and has 
a strong position in its local region in Sweden.

sCt a/s
The company will add strong technical competences and strengthen Atea’s position within the market for stor-
age, backup and archiving in Denmark. 

Confuto systems as
The company will add strong technical competences and strengthen Atea’s position within the market for infra-
structure management in norway.

 breakdown of the acquired net assets and goodwill in 2011 is as follows: 

(amounts in mNoK)
 malux  

data ab  sCt a/s 
 Confuto  

systems as  demidoo oy 
 Foto- 

phono as 
 elsis  

 it Uab 
 sunnmøre 
Komm. as total

Acquisition date 16.02.2011 15.03.2011 27.06.2011 07.07.2011 03.10.2011 28.11.2011 29.12.2011
Country Sweden Denmark norway Finland norway lithuania norway
Voting rights/ownership interest 100% 100% 100% 100% 100% 100% 100%
 Acquisition cost: 
    Consideration 1)  4.6  25.5  22.5  8.0  70.7  25.7  17.0  174.0 
    Adjustment of cost price  -  -  -  -  -  -  -  - 
     liabilities assumed  1.1  6.4  2.0  3.7  2.0  -  2.0  17.2 
    Direct costs associated with acquisitions  - 

 - 
 - 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

 - 
    Fair value of shares issued  - 
 Total acquisition cost  5.7  31.8  24.5  11.7  72.7  25.7  19.0  191.2 
 Book value of equity (see table below)  0.5  9.9  3.7  2.0  44.1  8.8  6.3  75.2 
 identification of excess value: 
    Contracts and customer relationships  1.3  8.3  3.7  3.0  12.9  4.8  4.1  38.1 
    Computer software and rights  -  -  -  -  -  -  -  - 
    Fair value of property, plant and equipment  -  -  -  -  -  -  -  - 
    Deferred tax  -0.3  -2.1  -1.0  -0.8  -3.6  -0.7  -1.2  -9.7 
 net excess value  1.0  6.2  2.6  2.2  9.3  4.1  3.0  28.4 
 Fair value of net assets acquired, excluding  goodwill  1.4  16.1  6.3  4.2  53.4  12.9  9.3  103.6 
 Controlling ownership interests  1.4  16.1  6.3  4.2  53.4  12.9  9.3  103.6 
 non-controlling ownership interests  -  -  -  -  -  -  -  - 
 Goodwill  4.3  15.7  18.2  7.5  19.3  12.8  9.7  87.6 

 1) Consideration that is dependent on future results is recognised as an obligation based on the fair value at the time of the acquisition. 

demidoo oy
The company will enable Atea to take a more proactive course to build the customers iT infrastructure solutions in Finland. 

Fotophono as
The company will strengthen Atea’s focus within delivery of AV-solutions which in turn boost investments in the 
unified Communication area in norway.

elsis it Uab
The company will strengthen Atea within product sales and services and it will increase the customer base and 
sales force within both the public and private sectors in lithuania.

sunnmøre Kommunikasjon as
The company will strengthen Atea’s focus in Telco solutions and has a strong position in the north-western part 
of norway with several large international customers, especially within the maritime sector.
 
goodwill from acquisitions
The goodwill arises from a number of factors, such as expected synergies through combining a highly skilled 
workforce with obtaining market power, buying power, cost savings etc. 

The fair values have been determined on provisional basis because new information may occur.
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 assets and liabilities associated with the acquisitions in 2011 are as follows: 

(amounts in mNoK)
 malux  

data ab  sCt a/s 
 Confuto  

systems as  demidoo oy 
 Foto- 

phono as 
 elsis  

 it Uab 
 sunnmøre 
Komm. as  sum 

 property, plant and equipment  0.2  6.6  0.2  -  5.6  2.1  0.1  14.8 
 other intangible assets  -  -  -  -  -  0.0  -  0.0 
 Computer software & rights  -  0.1  -  -  -  -  -  0.1 
 Deferred tax assets  -  0.2  -  -  1.5  0.1  -  1.8 
 inventories  0.9  0.6  -  -  43.1  2.8  0.3  47.8 
 other long-term receivables  -  -  -  -  -  0.2  -  0.2 
 Trade receivables  -  5.1  1.5  1.6  51.2  18.8  3.9  82.1 
 provisions for losses on receivables  -  -  -  -0.3  -5.0  -  -0.2  -5.5 
 other current receivables and investments  -  1.8  2.0  0.1  -  0.0  0.2  4.1 
 other current receivables, non-interest-bearing  -  -  -  -  1.7  -  -  1.7 
 Cash and cash equivalents  -  10.1  6.1  2.0  2.1  0.8  3.7  24.7 
 interest-bearing long-term liabilities  -  -1.7  -  -  -  -  -  -1.7 
 other long-term liabilities and provisions  -  -  -  -  -  -1.9  -  -1.9 
 Deferred tax liabilities  -  -0.0  -0.0  -  -  -  -  -0.0 
 Trade payables  -  -7.0  -1.4  -0.3  -23.5  -10.3  -0.4  -42.9 
 interest-bearing loan facilities  -  -  -  -  -14.6  -  -  -14.6 
 interest-bearing current leasing/borrowing liabilities  -  -  -  -  -  -0.1  -  -0.1 
 other current liabilities and provisions  -0.6  -5.8  -4.6  -1.0  -18.0  -4.0  -1.2  -35.3 
 net assets acquired  0.5  9.9  3.7  2.0  44.1  8.8  6.3  75.2 

 Net cash payments in connection with the acquisitions are as follows: 

(amounts in mNoK)
 malux  

data ab  sCt a/s 
 Confuto  

systems as  demidoo oy 
 Foto- 

phono as 
 elsis  

 it Uab 
 sunnmøre 
Komm. as  sum 

 Consideration and costs in cash and cash equivalents  4.6  25.5  22.5  8.0  70.7  25.7  17.0  174.0 
 Cash and cash equivalents in acquired companies  -  -10.1  -6.1  -2.0  -2.1  -0.8  -3.7  -24.7 
 net cash payments for the acquisitions  4.6  15.4  16.4  6.0  68.7  24.9  13.3  149.3 

 if the acquisitions had taken place on 1 January 2011, the group's calculated pro forma results for 2011 and 2010 would be as follows: 

(amounts in mNoK) 2011 2010
operating revenue  20,498.3  19,348.1 
operating profit/loss  646.5  494.0 

proforma figures are meant to provide a basis for comparison based on the Group’s composition at the end of 2011.
proforma figures are encumbered with greater uncertainty than are the actual historical figures, and will not necessarily reflect the results that would have been realised if the purchases and sales of businesses had actually been 
made at an earlier date.
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in 2010 the Group acquired the companies listed below. The new units have been integrated into various units in the Atea Group during the year. This means that it is not appropriate or practical to show revenues and earnings for the 
sum total of the acquired units for the period from the date of acquisition to the end of 2010.

 breakdown of the acquired net assets and goodwill is as follows: 

(amounts in mNoK)

 Calamus 
danmark 

a/s 

4 office 
print/copy 

companies
 palnet  

oy 

 impact 
Norge  

europe as 

 impact 
europe  

ab 
 dropzone 

as 
 dropzone 

ab 
 portal  

ab 

 belle  
balance 

a/s 

 ten  
of ten  

oy 
 datawest 

oy 
 benzler 

group ab 
 Umoe  
iKt as total

Acquisition date 05.01.2010 12.02.2010 17.02.2010 20.05.2010 21.05.2010 09.06.2010 09.06.2010 09.08.2010 19.08.2010 15.11.2010 25.10.2010 13.12.2010 21.12.2010
Country Denmark Sweden Finland norway Sweden norway Sweden Sweden Denmark Finland Finland Sweden norway
Voting rights/ownership interest 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 %
 Acquisition cost: 
 Consideration 1)  34.8  25.5 

 -3.2 
 2.6 

 42.9  1.2  29.2  36.5  0.9  84.3  47.7  14.4  3.8  56.3  34.7  412.1 
 Adjustment of cost price  0.6 

 - 
 - 

 10.7 
 - 
 - 

 - 
 - 

 - 
 - 

 - 
 - 

 - 
 21.1 

 - 
 - 

 - 
 - 

 - 
 - 

 15.9 
 - 

 - 
 - 

 13.3 
 liabilities assumed  34.4 
 Direct costs associated with acquisitions  0.6  -  -  -  -  -  -  -  -  -  -  -  -  0.6 
 Fair value of shares issued  -  -  -  -  -  -  -  -  -  -  -  -  105.8  105.8 
 Total acquisition cost  36.0  24.8  53.6  1.2  29.2  36.5  0.9  105.4  47.7  14.4  3.8  72.2  140.5  566.2 
 Book value of equity (see table below)  -27.2  -1.0  17.5  -5.4  5.9  4.9  0.8  18.2  5.3  1.8  -0.2  43.4  36.8  100.7 
 identification of excess value: 
 Contracts and customer relationships  14.6  12.6  14.7  -  7.2  2.4  -  14.0  7.4  4.1  2.1  3.0  42.1  124.1 
 Computer software & rights  -  -  -  -  -  -  -  -  49.1  -  -  -  -  49.1 
 Fair value of property, plant and equipment  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
 Deferred tax  -3.7  -3.3  -3.8  -  -1.9  -0.7  -  -3.7  -14.1  -1.1  -0.5  -0.8  -11.8  -45.3 
 net excess value  11.0  9.3  10.9  -  5.3  1.7  -  10.3  42.4  3.0  1.5  2.2  30.3  127.9 
 Fair value of net assets acquired, excluding goodwill  -16.3  8.3  28.4  -5.4  11.2  6.6  0.8  28.5  47.7  4.8  1.3  45.7  67.1  228.6 
 Controlling ownership interests  -16.3  8.3  28.4  -5.4  11.2  6.6  0.8  28.5  47.7  4.8  1.3  45.7  67.1  228.6 
 non-controlling ownership interests  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
 Goodwill 2)  52.3  16.6  25.3  6.6  18.0  29.9  0.0  76.9  0.0  9.6  2.5  26.6  73.4  337.6 

 1) Consideration that is dependent on future results is recognised as an obligation based on the fair value at the time of the acquisition. 
 2) Goodwill is related to the expected synergies in connection with the acquisitions. 
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 assets and liabilities associated with the acquisitions in 2010 are as follows: 

(amounts in mNoK)

 Calamus 
danmark 

a/s 

 4 office 
print/copy 

companies 
 palnet 

oy 

 impact 
Norge  

europe as 

 impact 
europe 

ab 
 dropzone 

as 
 dropzone 

ab 
 portal 

ab 

 belle  
balance 

a/s 

 ten  
of ten  

oy 
 datawest 

oy 
 benzler 

group ab 
 Umoe  
iKt as  total 

 property, plant and equipment  5.4  2.0  3.9  0.5  2.2  0.1  -  2.0  0.7  0.1  0.1  5.5  9.4  31.9 
 Goodwill  1.6  1.6  -  -  -  -  -  3.7  0.0  -  -  -  118.7  125.6 
 other intangible assets  -  0.0  0.1  -  -  -  -  -  0.3  -  0.0  -  -  0.5 
 Computer software & rights  -  -  -  -  -  0.7  -  2.2  -  -  -  -  3.9  6.9 
 Deferred tax assets  -  1.6  -  -  1.3  -  -  -  -  -  -  -  24.5  27.4 
 other long-term interest-bearing receivables  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
 retirement benefit obligations  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
 long-term receivables from employees  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
 other long-term receivables  -  0.3  -  -  -  -  -  0.0  -  -  -  21.3  -  21.7 
 inventories  28.3  14.8  5.3  2.1  5.4  -  -  18.1  -  -  1.6  3.8  11.6  90.8 
 other long-term receivables  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
 Trade receivables  50.3  13.3  7.3  5.1  13.2  18.6  -  60.4  5.7  2.7  5.3  63.0  161.9  406.8 
 uninvoiced income  -  0.3  -  -  3.1  0.3  -  -  -  -  -  -  0.9  4.6 
 provisions for losses on receivables  -0.5  -0.4  -  -1.3  -  -0.0  -  -  -  -  -  -  -2.4  -4.6 
 other current receivables and investments  2.5  4.1  0.4  0.6  5.6  1.0  -  9.8  1.4  0.3  0.1  9.2  1.2  36.1 
 other current receivables, non-interest-bearing  -  4.0  -  -  -  -  -  -  -  -  -  28.5  13.0  45.5 
 Cash and cash equivalents  1.1  6.0  12.3  1.3  -  7.9  0.8  -  41.5  0.4  0.1  3.9  -9.3  66.1 
 non-controlling ownership interests  -  -  -  -  -  -  -  -  -  -  -  -  -  - 
 interest-bearing long-term liabilities  -38.0  -3.3  -  -0.2  -6.6  -  -  -  -  -  -  -  -  -48.1 
 other long-term liabilities and provisions  -1.3  -2.6  -  -  -  -  -  -  -0.9  -  -  -  -9.2  -14.0 
 Deferred tax liabilities  -0.5  -0.3  -0.2  -  -  -  -  -3.1  -0.0  -  -  -1.1  -  -5.3 
 Trade payables  -15.4  -15.9  -7.2  -1.9  -7.0  -21.1  -  -47.4  -36.9  -0.6  -4.5  -59.1  -  -217.1 
 interest-bearing loan facilities  -38.1  -12.7  -  -  -3.2  -  -  -11.9  -  -  -  -17.3  -  -83.2 
 interest-bearing current leasing/borrowing liabilities  -  -  -  -1.4  -  -  -  -  -  -  -  -  -  -1.4 
 other current liabilities  -  -  -  -3.0  -  -  -  -  -  -  -2.6  -  -  -5.6 
 other current liabilities and provisions  -22.7  -13.9  -4.3  -7.1  -8.1  -2.5  -  -15.7  -6.6  -1.1  -0.3  -14.2  -287.4  -384.0 
 net assets acquired  -27.2  -1.0  17.5  -5.4  5.9  4.9  0.8  18.2  5.3  1.8  -0.2  43.4  36.8  100.7 

 Net cash payments in connection with the acquisitions are as follows: 

 Consideration and costs in cash and cash equivalents  22.2  24.3  42.9  -  29.2  36.5  0.9  84.3  47.7  10.3  3.1  56.0  30.2  387.5 
 Cash and cash equivalents in acquired companies  -1.1  -6.1  -12.3  -1.3  -  -7.9  -0.8  -  -41.5  -0.4  -0.1  -3.9  9.3  -66.2 
 net cash payments for the acquisitions  21.1  18.2  30.6  -1.3  29.2  28.7  0.0  84.3  6.2  9.8  3.0  52.1  39.5  321.3 
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Note 27 – NoN-CoNtrolliNg owNership iNterests 

For movements related to non-controlling ownership interests, reference is made to the specifications concerning 
changes in the Group’s equity.

(amounts in mNoK) 2010 2009
operating revenue  18,892.7  17,207.9 
operating profit/loss  460.6  336.2 

proforma figures are meant to provide a basis for comparison based on the Group’s composition at the end of 2010. 
proforma figures are encumbered with greater uncertainty than are the actual historical figures, and will not neces-
sarily reflect the results that would have been realised if the purchases and sales of businesses had actually been 
made at an earlier date.

during the period from 1 January 2012 to 20 march 2012 (date of the board’s approval of the annual 
accounts and notes) atea has completed the following acquisition:

Uab bmK
on the 14 march 2012, Atea has entered into an agreement to acquire 100% of the shares in uAB BmK, which is 
the leading iT infrastructure company in lithuania within the business areas of AV and print/copy. The acquisition will 
strengthen Atea within product and service portfolio in the Baltics and lithuania in particular, as Atea is not currently 
present within the business areas of AV and print/copy in the Baltics.

The estimated enterprise value is mnoK 17.9. 70% is paid up-front and 30% is paid in equal installments over the 
next three years as part of an earn-out structure.

in 2011 the acquired company delivered revenue of mnoK 77.7 and EBiTDA of mnoK 10.2. The acquired company 
is expected to deliver revenue of mnoK 79.7 and EBiTDA of mnoK 5.2 in 2012.

The business combination was effected immediately before the board approval of the Annual report for 2011. There-
fore it has not been possible to provide information related to fair value of acquired assets in the balance sheet, net 
assets acquired and net cash payment for the acquisition before the Annual report was approved.

if the acquisitions had taken place on 1 january 2010, the Group’s calculated proforma results for 2010 and 2009 
would be as follows: (unaudited)
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statemeNt oF CompreheNsiVe iNCome atea asa
(amounts in mNoK) Note 2011 2010

 operating revenue 1  -  - 
 Employee compensation and benefit expenses 11  28.1  24.9 
 Depreciation 2  0.3  0.3 
 other operating expenses  -11.8  -8.2 
 operating profit/loss  -16.7  -17.1 
 Financial income  1,007.6  261.1 
 Financial expenses  219.8  227.9 
 Net financial items 12  787.7  33.1 
 profit/loss before tax from continued operations  771.1  16.0 
 Taxes on continued operations 9  -369.3  6.8 
 profit/loss for the year 1)  1,140.4  9.2 

 earnings per share 2) 
(amounts in NoK)
– earnings per share  11.47  0.10 
– diluted earnings per share  11.34  0.10 

1) profit/loss for the year equals the total profit/loss since the company has no income or expenses that are not included in profit/loss for the year. 
2) Both the time-weighted number of ordinary shares and time-weighted number of diluted shares are the same for the Group (see note 22 for the Group).
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statemeNt oF FiNaNCial positioN atea asa
(amounts in mNoK) Note 2011 2010

 assets 
 property, plant and equipment 2  0.3  0.6 
 Deferred tax assets 9  389.7  22.0 
 interest-bearing long-term receivables 7  2,466.3  1,776.5 
 investments in subsidiaries 3  1,494.9  1,462.7 
 Non-current assets  4,351.2  3,261.8 
 other receivables 4  172.1  135.4 
 Financial assets 8  -  26.9 
 Cash and cash equivalents 5  188.6  174.6 
 Current assets  360.7  336.9 
 total assets  4,711.9  3,598.7 

 eqUity aNd liabilities 
 Share capital and premiums 15  1,728.6  1 574.8 
 retained earnings  1,749.8  793.3 
 equity  3,478.4  2,368.1 
 interest-bearing long-term liabilities 7  394.4  387.1 
 non-interest-bearing long-term liabilities 8  -  12.8 
 retirement benefit obligations 10  1.1  1.0 
 Non-current liabilities  395.5  400.9 
 Trade payables 6  1.5  2.2 
 interest-bearing current liabilities 5, 7  220.4  223.3 
 other current liabilities 6  616.1  604.3 
 Current liabilities  838.0  829.7 
 total liabilities  1,233.5  1,230.6 
 total equity and liabilities  4,711.9  3,598.7 
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statemeNt oF ChaNges iN eqUity atea asa
share capital and premiums retained earnings

(amounts in mNoK)
share 

capital 1)
share premium  

reserve
option 

programmes
retained 
earnings

total 
equity

equity as of 1 January 2010  926.3  598.1  46.7  739.5  2,310.6 
profit/loss for the year  -  -  -  9.2  9.2 
Change in treasury shares  28.9  -  -  102.3  131.3 
issue of share capital  7.7  13.8  -  -  21.5 
Employee share option programmes, value of employee contributions  -  -  12.8  -  12.8 
Dividend  -  -  -  -117.3  -117.3 
equity as of 31 december 2010  962.9  611.9  59.5  733.8  2,368.1 

equity as of 1 January 2011  962.9  611.9  59.5  733.8  2,368.1 
profit/loss for the year  -  -  -  1,140.4  1,140.4 
Change in treasury shares  -0.7  -  -  -3.1  -3.8 
issue of share capital  35.6  115.1  -  -  150.7 
reclassification  -  3.9  4.4  -  8.3 
Employee share option programmes, value of employee contributions  -  -  13.4  -  13.4 
Dividend  -  -  -  -198.6  -198.6 
equity as of 31 december 2011  997.8  730.8  77.4  1,672.4  3,478.4 

1) See also note 15.
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statemeNt oF Cash Flow atea asa
(amounts in mNoK) Note 2011 2010

profit/loss before tax  771.1  16.0 
Depreciation and write-downs  0.3  0.3 
intercompany interest charges with no effect on cash flow  15.6  18.1 
Currency translation differences with no effect on cash flow  25.5  30.2 
Dividend with no effect on cash flow -715.2  - 
options  3.3  2.7 
invoicing of management fee with no effect on cash flow  -17.9  -16.0 
Change in trade payables  -0.6  -1.1 
Change in other accruals -20.1  37.1 
Net cash flow from operational activities  62.0  87.4 

Acquisition and capitalisation of subsidiaries  -22.1  -3.6 
purchase of tangible/intangible fixed assets  -  -0.9 
payments on loans to subsidiaries  -  - 
Net cash flow from investment activities  -22.1  -4.5 

purchase/sale of treasury shares 15  -3.8  34.0 
proceeds from new issues 15  150.7  21.4 
Dividend distributions  -198.6  -117.3 
proceeds from raising loans  25.9  126.4 
Net cash flow from financing activities  -25.9  64.5 

Net change in cash and cash equivalents for the year  14.0  147.4 
Cash and cash equivalents at the start of the year 5  174.6  27.2 
Cash and cash equivalents at the end of the year 5  188.6  174.6 
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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 (14 employees). See also note 1 in the Group’s con-
solidated financial statements.

operating revenue
The holding company’s operating expenses (holding company cost), except for the part estimated to be related 
to the entity as a whole, are allocated to the reporting segments (country subsidiaries in all the countries).

accounting principles
The accounting principles described for the Group are consistent with those used for 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 mnoK 1,495, long-term receivables from 
subsidiaries of mnoK 2,466, as well as deferred tax assets of mnoK 389.7 as of 31 December 2011). See also 
note 4 in the Group’s consolidated financial statements.

The accounts have been prepared in accordance with the international Financial reporting Standard (iFrS) as 
stipulated by the Eu.

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

Note 1 – geNeral iNFormatioN aNd 
aCCoUNtiNg priNCiples

Note 2 – property, plaNt aNd eqUipmeNt,  
aNd iNtaNgible assets

(amounts in mNoK)

 machinery,  
furniture/fittings 

and computer 
equipment 

 it systems, 
rights, etc.   total 

acquisition cost
  Accumulated value as of 1 january 2010  0.1  -  0.1 
    Additions  -  0.9 0.9 
    Disposals  -  -  - 
  accumulated value as of 31 december 2010  0.1  0.9  1.0 
    Additions  -  -  - 
    Disposals  -  -  - 
  accumulated value as of 31 december 2011  0.1  0.9  1.0 

accumulated depreciation and write-downs
  Accumulated value as of 1 january 2010  -0.1  -  -0.1 
    write-downs for the year  -  -  - 
    Depreciation for the year  - -0.3 -0.3 
  accumulated value as of 31 december 2010  -0.1  -0.3  -0.4 
    write-downs for the year  -  -  - 
    Depreciation for the year  -  -0.3  -0.3 
  accumulated value as of 31 december 2011  -0.1  -0.6  -0.7 

as of 31 december 2010
  Acquisition cost  0.1  0.9  1.0 
  Accumulated depreciation and write-downs  -0.1  -0.3  -0.4 
book value as of 31 december 2010  -  0.6  0.6 

as of 31 december 2011
  Acquisition cost  0.1  0.9  1.0 
  Accumulated depreciation and write-downs  -0.1  -0.6  -0.7 
accumulated value as of 31 december 2011  -  0.3  0.3 
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Note 3 – shares iN sUbsidiaries
Financial year 2011

(amounts in mNoK) head office
ownership and 

voting share (%)
equity as of  

31 december book value primary activity

Atea AS (norway) oslo, norway  100.00  1,148.2  406.6 iT infrastructure
Atea holding AB (Sweden) Stockholm, Sweden  100.00  234.3  300.3 iT infrastructure
Atea holding A/S (Denmark) Copenhagen, Denmark  100.00  280.3  525.5 iT infrastructure
Atea holding oy (Finland) helsinki, Finland  100.00  30.3  83.3 iT infrastructure
uAB Atea Baltic Vilnius, lithuania  90.01  118.5  170.5 iT infrastructure
other dormant companies  100.00  17.8  8.8 
total shares in subsidiaries  1,494.9 

Financial year 2010

(amounts in mNoK) head office
ownership and 

voting share (%)
equity as of  

31 december book value primary activity

Atea AS (norway) oslo, norway  100.00  872.4  403.7 iT infrastructure
Atea holding AB (Sweden) Stockholm, Sweden  100.00  833.4  298.8 iT infrastructure
Atea holding A/S (Denmark) Copenhagen, Denmark  100.00  316.9  522.7 iT infrastructure
Atea holding oy (Finland) helsinki, Finland  100.00  28.2  82.0 iT infrastructure
uAB Atea Baltic Vilnius, lithuania  79.15  122.4  146.8 iT infrastructure
other dormant companies  100.00  16.9  8.8 
total shares in subsidiaries  1,462.7 

Note 4 – other reCeiVables
(amounts in mNoK) 2011 2010

prepaid expenses  1.9  0.9 
receivables from subsidiaries  170.1  134.2 
other current receivables  0.1  0.2 
total other current receivables  172.1  135.4 

maturity analysis for receivables from subsidiaries 2011

(amounts in mNoK) < 30 days 31-90 days > 91 days
norway  4.7 - -
Sweden  82.3 - -
Denmark  52.2 - -
Finland  12.9 - -
Baltics  17.9 - -
total  170.1 - -

maturity analysis for receivables from subsidiaries 2010

(amounts in mNoK) < 30 days 31-90 days > 91 days
norway  3.9 - -
Sweden  40.4 - -
Denmark  59.6 - -
Finland  12.6 - -
Baltics  17.7 - -
total  134.2 - -
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Note 5 – liqUidity reserVe
(amounts in mNoK) 2011 2010

Cash and cash equivalents
Cash and bank deposits 1)  188.6  174.6 
 – of which restricted funds  -  - 
Unrestricted cash  188.6  174.6 
Short-term overdraft facility  250.0  132.0 
liquidity reserve  438.6  306.6 

loan facilities (see note 7)
Short-term overdraft facility  250.0  132.0 
 - of which utilised  -  - 
Short-term loan facility  220.4  223.3 
 - of which utilised  220.4  223.3 

1) The subsidiaries’ deposits in the parent company’s cash pool of net mnoK 612.6 as of 31 December 2011 
(mnoK 583.8 as of 31 December 2010) 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
(amounts in mNoK) 2011 2010

Trade payables to subsidiaries  1.3  2.0 
other trade payables  0.3  0.2 
total trade payables  1.5  2.2 

Government withholdings and taxes  0.3  2.0 
Short-term debt to subsidiaries  612.6  583.8 
Accrued expenses and other current liabilities  3.2  18.5 
total other current liabilities  616.1  604.3 
total trade payables and other current liabilities  617.6  606.5 

maturity analysis for trade payables
maturity < 30 days  1.5  2.2 
maturity 31-90 days  -  - 
maturity > 91 days  -  - 
total  1.5  2.2 

Note 7 – borrowiNgs
(amounts in mNoK) 2011 2010

long-term receivables 1)
long-term receivables from subsidiaries  2,466.3  1,776.5 
total receivables  2,466.3  1,776.5 

long-term loans 2)
long-term debt to subsidiaries  394.4  387.1 
short-term loans 3)
Short-term loan facility  220.4  223.3 
total loans  614.8  610.4 

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.
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 2011  
 less 
than

 1 month 
 1-3 

months 
 3 months
 to 1 year 

 1-5  
years  total (amounts in mNoK)

 Short-term loan facility  -  -  229.3  -  229.3 
 long-term debt to subsidiaries 1)  -  -  -  481.3  481.3 
 total liabilities  -  -  229.3  481.3  710.6 

 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 2010 
 less 
than

 1 month 
 1-3 

months 
 3 months
 to 1 year 

 1-5  
years  total (amounts in mNoK)

 Short-term loan facility  -  -  231.7  -  231.7 
 long-term debt to subsidiaries 1)  -  -  -  465.6  465.6 
 total liabilities  -  -  231.7  465.6  697.3 

 1) includes interest over a period of five years. repayment is not agreed on. but five years is considered a prob-
able time horizon.
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Note 8 – ClassiFiCatioN oF 
FiNaNCial iNstrUmeNts
2011

(amounts in mNoK)
 loans and 

receivables 
 amortised 

cost  Fair value 1) 

 Financial assets 
 interest-bearing long-term receivables  2,466.3  2,466.3 
 other receivables 2)  170.2  170.2 
 Cash and cash equivalents  188.6  188.6 

 Financial liabilities 
 interest-bearing long-term liabilities  394.4  394.4 
 Trade payables  1.5  1.5 
 interest-bearing current liabilities  220.4  220.4 
 other current liabilities  616.1  616.1 

 1) Book value provides a reasonable expression of fair value 
 2) less prepaid expenses 

2010

(amounts in mNoK)
 loans and 

receivables 
 amortised 

cost  Fair value 1) 

 Financial assets 
 interest-bearing long-term receivables  1,776.5  1,776.5 
 other receivables 2)  134.5  134.5 
 Financial assets   26.9  26.9 
 Cash and cash equivalents  174.6  174.6 

 Financial liabilities 
 interest-bearing long-term liabilities  387.1  387.1 
 other long-term liabilities  12.8  12.8 
 Trade payables  2.2  2.2 
 interest-bearing current liabilities  223.3  223.3 
 other current liabilities  604.3  604.3 

 1) Book value provides a reasonable expression of fair value 
 2) less prepaid expenses 

Note 9 – taxes
Calculation of income tax expenses

(amounts in mNoK) 2011 2010

profit/loss before tax  771.1  16.0 
Taxes calculated at the rate of 28% in norway 215.9  4.5 
Tax effect of:
 - permanent differences  -193.3  0.8 
 - Change in off-balance-sheet deferred tax assets  -391.9  1.6 
total income tax expenses  -369.3  6.8 

effective tax rate 1) -47.9% 42.6%

Atea ASA does not have any tax payable because the company has a tax loss carryforward. 

deferred tax liabilities/assets

(amounts in mNoK) 2011 2010

deferred tax assets
property, plant and equipment  0.1  0.1 
Accounting provisions and accruals  0.6  0.6 
retirement benefits  0.3  0.3 
Capital gain and loss account  5.3  6.7 
Tax loss carryforward 2)  389.7  411.8 
total deferred tax assets  396.0  419.4 
deferred tax assets not recognised on balance sheet  6.3  397.5 
deferred tax assets recognised on balance sheet 3)  389.7  22.0 

1) Applies to tax expenses in relation to net income before taxes. The change from 2010 to 2011 is primarily due 
to the capitalisation of deferred tax assets in connection with tax loss carryforwards and the permanent differ-
ences in connection with the dividends from subsidiaries.
2) There are no time restrictions on the utilisation of tax loss carryforwards.
3) Atea ASA has substantial tax loss carryforwards. At the end of 2011 this amounted to mnoK 1,392. Deferred 
tax assets have been recognised in the accounts at the end of 2011 after an assessment of the taxable profit in 
the coming years. The increase in deferred tax assets from 2010 to 2011 is due to the changed assessment of the 
utilisation of tax loss carryforwards. The company is expected to report a taxable profit due to interest income on 
loans to subsidiaries, which exceed the company’s other costs, as well as Group contributions from wholly owned 
subsidiaries in norway. 
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Note 10 – retiremeNt beNeFit obligatioNs
Some of the company’s employees are covered by pension schemes entitling them to defined future pension 
benefits. The pension benefits are mainly dependent on the number of contribution years, wage level upon 
reaching retirement age and the size of the social security benefits. The pension agreement is financed through 
a group insurance scheme with a life insurance company. The company’s obligation covers 2 employees as of 
31 December 2011. pension obligations are based on the following economic assumptions:

2011 1)  2010 1) 

Discount rate 3.30% 3.90%
Expected return on plan assets 4.80% 5.30%
Annual expected wage inflation 4.00% 4.00%
Adjustment of statutory basic amount 3.75% 3.75%
Future increase in pension benefits 0.70% 1.20%

1) The Group’s choice of pension assumptions are according to the norwegian Accounting Standards Board’s 
recommended pension assumptions nrS (V).

Net pension costs are determined as follows:

(amounts in mNoK) 2011 2010

present value of pension benefits earned during the period  0.2  0.1 
interest cost of pension obligations  0.0  0.0 
Expected return on plan assets  -0.0  -0.0 
payments to defined contribution scheme  -  - 
recognised effect of plan changes / actuarial gains or losses  -0.1  -0.1 
pension costs  0.1  0.0 

actual pension obligations and net pension obligations:

(amounts in mNoK) 2011 2010

Gross pension obligations  1.5  1.2 
plan assets at market value 1)  1.2  0.9 
Net pension obligations at market value  0.3  0.3 
unrecognised effect of actuarial gains and losses  0.7  0.7 
Employer’s social security tax  -  0.2 
pension obligations recognised on the balance sheet  1.1  1.0 

1) plan assets at market value are not allocated to any main categories/asset classes. This is due to the fact that 
the Group’s pension plans are fully insured (100% insured plan) with Storebrand Kapitalforsikring. 

movement in the obligation recognised on the balance sheet

(amounts in mNoK) 2011 2010

Beginning of the year  1.0  1.0 
Total expenses, see above  0.1  0.0 
premiums paid  -  - 
end of the year  1.1  1.0 

Note 11 – employee CompeNsatioN 
aNd beNeFit expeNses
(amounts in mNoK) 2011 2010

wages and salaries  18.3  16.2 
Employer’s social security tax  1.5  0.9 
option plans for the management and employees  3.6  3.0 
pension costs (see note 9)  0.2  0.2 
other personnel expenses  4.6  4.6 
total employee compensation and benefit expenses  28.1  24.9 
number of employees  14  10 

wages and remuneration to the president and CEo, CFo, Board of Directors and the employees’ share option 
plans are described in note 19 in the Group’s consolidated financial statements. loans to employees that are 
described in the same note apply to Atea ASA in their entirety.

Deloitte is the auditor of Atea ASA. The table below shows Deloitte’s total charges for auditing and other ser-
vices in 2011. All amounts are exclusive of VAT.

(amounts in tNoK)
auditor’s 

fees
assurance 

services
 tax advisory 

services 

 other  
non-audit  

services  total 
Deloitte  600.0  28.5  340.7  392.1  1,361.3 
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Note 12 – Net FiNaNCial items
(amounts in mNoK) 2011 2010

interest income from subsidiaries  133.9  101.8 
other interest income 1)  3.1  13.9 
Foreign exchange effects 2)  155.3  145.3 
Dividends from subsidiaries  715.2  - 
total financial income  1,007.6  261.1 

interest expenses from subsidiaries  15.6  18.1 
interest expenses from other loans 1)  22.1  33.9 
Foreign exchange effects 2)  180.7  175.8 
other financial expenses  1.4  0.2 
total financial expenses  219.8  227.9 
Net financial items  787.7  33.1 

1) interest paid in 2011 totals mnoK 22.1 (mnoK 33.9 in 2010). 1) interest paid in 2011 totals mnoK 3.1 
(mnoK 13,9 i 2010).

2) unrealised foreign exchange effects related to the company’s long-term loans against subsidiaries totalled 
mnoK -25.4 in 2011 (mnoK -30.4 in 2010). net unrealised foreign exchange effects during the term of the 
loans is mnoK -37,3. 

Note 13 – CommitmeNts
(amounts in mNoK) 2011 2010

Guarantees to financial institutions 1)  2,236.0  2,241.0 
Guarantees to business associates 2)  1,363.9  589.7 
Bank guarantees 3)  99.4  88.2 
residual value obligations related to leasing activities 4)  43.2  41.2 
total guarantees  3,742.5  2,960.1 

1) The major subsidiaries in each country (including the logistics company) have issued guarantees in favour of 
nordea Bank and nordea Finans as security for the short-term facility, factoring facility (see note 14), cash pool 
facility and overdraft facility.
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 mnoK 51.0 in tax withholding guarantees.
4) The leasing companies have a residual value obligation of mnoK 43.2 (mnoK 41.2 in 2010) on the out-
standing 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%) that Atea ASA will incur any charges as a result of guarantee liabilities 
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
As security for the Group’s credit facilities (see note 14), Atea ASA has pledged the shares of all the holding 
companies in Sweden, Denmark and Finland and the major subsidiary in norway. The Group’s book equity for 
these entities totals mnoK 1,593.9 (mnoK 2,192.0 in 2010).

All trade receivables in Atea AS, Atea A/S, Atea Sverige AB and Atea Finland oy are pledged as security for the 
factoring facility (see note 15). The book value of trade receivables pledged as security totals mnoK 4,620.4 
(mnoK 4,367.9 in 2010). 
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Note 14 – seNsitiVity aNalysis
 sensitivity analysis 2011  interest rate risk  Foreign currency risk 

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

(amounts in mNoK)
 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  81.3  1.6  -  -1.6  -  -  -  -  - 
 - SEK  1,754.2  35.1  -  -35.1  -  175.4  -  -175.4  - 
 - DKK  749.4  15.0  -  -15.0  -  74.9  -  -74.9  - 
 - Eur  194.6  3.9  -  -3.9  -  19.5  -  -19.5  - 
 - uSD  26.8  0.5  -  -0.5  -  2.7  -  -2.7  - 
 effect on financial assets before tax  56.1  -  -56.1  -  272.5  -  -272.5  - 
 Tax expense (28 %)  -15.7  -  15.7  -  -76.3  -  76.3  - 
 effect on financial assets after tax  40.4  -  -40.4  -  196.2  -  -196.2  - 
 Financial liability items 
 - noK  614.8  -12.3  -  12.3  -  -  -  -  - 
 effect on financial liability items before tax  -12.3  -  12.3  -  -  -  -  - 
 Tax expense (28 %)  3.4  -  -3.4  -  -  -  -  - 
 effect on financial liability items after tax  -8.9  -  8.9  -  -  -  -  - 
 total increase/reduction  31.6  -  -31.6  -  196.2  -  -196.2  - 
 1) Basis points 

 sensitivity analysis 2010  interest rate risk  Foreign currency risk 
 + 200 bp 1)  - 200 bp 1)  + 10%  - 10% 

(amounts in mNoK)
 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  -293.6  -5.9  -  5.9  -  -  -  -  - 
 - SEK  646.7  12.9  -  -12.9  -  64.7  -  -64.7  - 
 - DKK  941.6  18.8  -  -18.8  -  94.2  -  -94.2  - 
 - Eur  190.5  3.8  -  -3.8  -  19.0  -  -19.0  - 
 - uSD  0.2  0.0  -  -0.0  -  0.0  -  -0.0  - 
 effect on financial assets before tax  29.7  -  -29.7  -  177.9  -  -177.9  - 
 Tax expense (28 %)  -8.3  -  8.3  -  -49.8  -  49.8  - 
 effect on financial assets after tax  21.4  -  -21.4  -  128.1  -  -128.1  - 
 Financial liability items 
 - noK  610.4  -12.2  -  12.2  -  -  -  -  - 
 effect on financial liability items before tax  -12.2  -  12.2  -  -  -  -  - 
 Tax expense (28 %)  3.4  -  -3.4  -  -  -  -  - 
 effect on financial liability items after tax  -8.8  -  8.8  -  -  -  -  - 
 total increase/reduction  12.6  -  -12.6  -  128.1  -  -128.1  - 
 1) Basis points 
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Note 15 – 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) (mnoK) (mnoK) (mnoK) (mnoK)

as of 1 January 2010 95,527,979 -2,899,169  955.3  -29.0  598.1  1,524.4 
Change in treasury shares  - 2,895,568  -  29.0  -  29.0 
issue of share capital 767,043  -  7.7  -  13.8  21.5 
as of 31 december 2010  96,295,022  -3,601  963.0  -0.0  611.9  1,574.8 

as of 1 January 2011  96,295,022  -3,601  963.0  -0.0  611.9  1,574.8 
Change in treasury shares  -  -70,000  -  -0.7  -  -0.7 
reclassification  -  -  -  -  3.9  3.9 
issue of share capital  3,556,335  -  35.6  -  115.1  150.7 
as of 31 december 2011  99,851,357  -73,601  998.5  -0.7  730.8  1,728.6 

The total number of outstanding ordinary shares in Atea ASA as of 31 December 2011 was 99,851,357 shares with a par value of noK 10 per share (96,295,022 in 2010).

own shares
in 2011 Atea ASA purchased 70,000 treasury shares on the oslo Stock Exchange at an average price of noK 54.10 per share. The share purchase was carried out in connection with acquisitions, incentive schemes for employees, 
etc., and adopted by Atea’s General meeting on 28 April 2011.  Atea ASA holds 73,601 treasury shares as of 31 December 2011.

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 mnoK 3.3 has been charged as an expense in the income statement in 2011 relating to the share option programmes (mnoK 2.7 in 2010). in addition, national insurance contribution expenses of mnoK 
0.3 were recognised in 2011 (mnoK 0.3 in 2010). 
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Good corporate governance contributes to the cre-
ation of  value, and it builds trust externally and inter-
nally at the same time. Good corporate governance 
requires good, effective cooperation between the day-
to-day management and Board of  Directors, respect 
for the company’s other stakeholders, and open, hon-
est communication with the outside world. Below is 
a description of  Atea ASA and its subsidiaries’ (here 
referred to as the “Group” or “Atea”) foundation for 
good corporate governance. The Group follows the 
Norwegian Code of  Practice for Corporate Gover-
nance of  October 21, 2010 (which is available at the 
Oslo Stock Exchange’s web page).

1. ethical guidelines and  
Corporate social responsibility
ethical guidelines
The Group’s business operations depend on trust and 
a good reputation. The Group’s complex activities, 
with numerous employees and a number of  relation-
ships with customers in the private and public sectors, 
suppliers, the press and securities market, require 
a high degree of  honesty and integrity from those 
who act on Atea’s behalf. It is expected 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 purpose of  these guidelines is to ensure that all 
persons acting on behalf  of  the Group perform their 
activities in an ethically proper manner and in line with 
the standards and guidelines in effect at any given time. 

Corporate social responsibility
Atea supports UN Global Compact’s ten principles 
within the areas of  human rights, labour standards, 

Corporate goVerNaNCe 
aNd CompaNy maNagemeNt

environment and anti-corruption. From 2011 Atea 
reports on activities related to the Global Compact 
with main focus on principles regarding environment. 
Reference is made to separate information provided 
in this respect in this Annual Report.

2. business operations
In accordance with Article 2 of  the Articles of  Asso-
ciation the objective of  Atea ASA is as follows: «The 
objective of  the company is to sell data processing 
services, computer equipment, systems and related 
activities, and to participate in other companies for 
financial purposes». The Articles of  Association are 
available at the company’s website.

3. equity and dividends
equity
The Group’s equity totaled MNOK 3,885.4 at the 
end of  2011. Atea ASA’s equity was at the same time 
MNOK 3,478.4. At Group level this gives an equity 
ratio of  38.0 per cent. The Board of  Directors con-
tinuously assesses the Group’s financial strength and 
capital requirements in light of  the Group’s strategy 
and risk profile.

dividend
It is the Board of  Directors’ objective to offer com-
petitive returns to its shareholders, supported by a 
high dividend pay out ratio. The General Meeting 
declares the annual dividend based on a proposal 
from the Board of  Directors. The company’s divi-
dend policy has since 20 October 2010 been to dis-
tribute 40-60 per cent of  net profit adjusted for nor-
malized tax. Due to consistent strong performance, 
the Board of  Directors decided in a Board meeting 
23 November 2011 to change the dividend policy 

to a pay out ratio of  70-100 per cent of  net profit 
adjusted for normalized tax and with a Net Debt/
EBITDA gearing limit of  2.0. The Board of  Direc-
tors proposes a dividend of  NOK 5.00 per share for 
the 2011 accounting year.

4. equal treatment of shareholders and 
transactions with close associates
equal treatment
Atea ASA has only one class of  shares. The Articles 
of  Association do not contain any voting right restric-
tions. All shares have equal rights.

purchase of own shares
At the Annual General Meeting of  28 April 2011, 
the Board of  Directors was authorized to purchase 
the company’s own shares. This authority is given in 
accordance with Section 9–4 of  the Norwegian Pub-
lic 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 maxi-
mum par value of  MNOK 70. 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 acquisition and sale of  the com-
pany’s own shares. This authority is valid until the 
Annual General Meeting in 2012 and will expire no 
later than 30 June 2012. As of  31 December 2011, 
Atea ASA held 73,601 of  its own shares, which cor-
responds to 0.07 per cent of  the total number of  
shares issued.

authority to issue new shares
The Board of  Directors was authorized by the An-
nual General Meeting of  28 April 2011 to increase 

the company’s share capital by a maximum of  
MNOK 30 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 2012 and will expire no later than 30 
June 2012.

duty to report transactions  
with related parties
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 directly or indirectly have a material interest in 
an agreement that is entered into by the company.

insider trading
The Board of  Directors has adopted instructions for 
the Group’s employees and primary insiders, which 
regulate trading in financial instruments and include 
provisions relating to the prohibition of  trading, in-
vestigation and reporting requirements, ban on giving 
advice, duty of  confidentiality, etc.

5. Free negotiability
The shares are freely negotiable. The Articles of  As-
sociation do not contain any trading restrictions.

6. the general meeting
The General Meeting guarantees shareholders par-
ticipation in the company’s highest body. Sharehold-
ers who represent at least 5 per cent of  the shares 
may demand that an Extraordinary General Meet-
ing be held to deal with a specific matter pursuant to 
Section 5–7 of  the Norwegian Public Limited Com-
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panies Act. The General Meeting shall pursuant to 
the act be held within June 30, each year. Notice of  
the General Meeting shall be sent to all the share-
holders with a known address and will be published 
on Atea ASA’s website at least 21 days prior to the 
date of  the Annual General Meeting. The recom-
mendation from the Nominating Committee is also 
published on the website. 

Pursuant to Article 9 of  the company’s Articles of  
Association the right to participate in and vote at 
the General Meeting may only be exercised when 
acquisition of  shares have been recorded in the 
company’s shareholder register (VPS) the fifth 
weekday prior to the General Meeting being held. 
Shareholders that wish to participate in the Gener-
al Meeting (personally or through proxy) must, pur-
suant 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. Shareholders may provide their 
votes in writing or electronically, although no later 
than two days in advance of  the General Meeting. 
The summons will provide further details of  how 
votes may be provided. 

Registration is made in writing by letter or fax, or 
through the Internet. Importance is attached to the 
case documents containing adequate details, so that 
the shareholders can make a decision on the mat-
ters that are to be discussed. The agenda is set by 
the Board of  Directors, and the main items nor-
mally include: Report by the President and CEO, 
approval of  the annual report and accounts, elec-
tion of  members to the Board of  Directors and the 

Nominating Committee, potentially new election 
of  an auditor, as well as adoption of  remuneration 
to the auditor and Board of  Directors. As a mini-
mum, the Board Chairman, a representative from 
the Nominating Committee, the auditor, the Presi-
dent and CEO, and the Chief  Financial Officer will 
participate at the General Meeting. The General 
Meeting is chaired by an independent chairperson. 
In 2011 the Annual General Meeting was held on 
28 April and 47.37 per cent of  the total share capi-
tal was represented.

7. the Nominating Committee
The Nominating Committee shall consist of  the 
Board Chairman and two members elected by the 
General Meeting pursuant to Article 7 of  the Articles 
of  Association. 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 2011 and consists of:

• Karl Martin Stang (Chairman of  the Nominating 
Committee)

• Carl Espen Wollebekk
• Ib Kunøe (Board Chairman)

The General Meeting adopted in 2011 guidelines for 
the Nominating Committee as to its composition. It 
shall be emphasized that the Nominating Commit-
tee shall consist of  members that a) are independent 
of  the Board of  Directors and the company’s main 
shareholders, b) have competence and experience 
with respect to the position of  Board members, c) 
have good knowledge and competence within the 
area of  the Group’s business and d) be well oriented 
within the Nordic industry and commerce.

The Norwegian Code of  Practice for Corporate Gov-
ernance (article 7) states that; “No more than one mem-
ber of  the nomination committee should be a mem-
ber 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 Chairman, pursuant to the Articles of  Asso-
ciation, is member of  the Nominating Committee and 
may be re-elected as member of  the Board. The devia-
tion is justified by the regulation of  the Articles of  Asso-
ciation and further the company is of  the opinion that 
it is an advantage to have continuity in the Nominating 
Committee and thus the Board Chairman should be 
entitled to be re-elected as member of  the Board. 

Further, the company deviates from the Norwegian 
Code of  Practice for Corporate Governance where 
it is stated (article 7) that information should be pro-
vided with respect to possible deadlines for provi-ding 
proposal to the Nomination Committee. The com-
pany is of  the opinion that the routines and guidelines 
that is in place with respect to election of  candidates 
to the Board is satisfactory and those who would like 
to propose candidates are free to do so by direct con-
tact to the company or the members of  the Nomina-
tion Committee.  

8. Corporate assembly and board of  
directors; composition and independence
Corporate assembly
An agreement has been entered into with the employ-
ees 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 Norwe-
gian Public Limited Companies Act  § 6-4 (3). 

election and composition of the board 
of directors
The General Meeting elects the shareholder-elect-
ed representatives to the Board of  Directors. The 
Nominating Committee prepares the nominations 
for shareholder-elected board members prior to 
the election pursuant to what is stated above in ar-
ticle 7. 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 Norwegian Code of  Practice for 
Corporate Governance, which states that the Board 
Chairman should be elected by the General Meet-
ing. The reason for such deviation is that it has been 
agreed with the employees that a Corporate As-
sembly 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), Kris-
tine M. Madsen, Sven Madsen, Sigrun Hjelmquist 
and Morten Jurs. Ib Kunøe is the main shareholder 
and Board Chairman of  Consolidated Holdings 
A/S, which owns Systemintegration ApS.  Syste-
mintegration Aps is among the company’s largest 
shareholders. Sven Madsen is financial director 
in Consolidated Holdings A/S. The other board 
members are independent to 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 inde-
pendent of  the Group’s administrative management. 
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Importance is attached to there not being any con-
flicts of  interest between the shareholders, Board of  
Directors, corporate management and the compa-
ny’s other stakeholders.

9. the board of director’s work
the board of director’s responsibility
The Board of  Directors has primary responsibility 
for management of  the Group. The Board of  Direc-
tors shall ensure proper organization of  the business 
operations, draw up plans/strategies and budgets, 
keep itself  informed of  the company’s financial posi-
tion and ensure that the operations, accounting and 
asset management are subjected to proper scrutiny. 
The function of  the Board of  Directors is primar-
ily to safeguard the interests of  all the shareholders; 
however, the Board of  Directors also bears responsi-
bility for the company’s other stakeholders. 

rules of procedure
The guidelines for the work of  the Board of  Di-
rectors are set forth in separate rules of  procedure. 
The rules of  procedure contain, for example, provi-
sions relating to board meeting notices, the Board 
of  Directors’ administrative procedures, division 
of  work between the Board of  Directors and the 
President and CEO, the Board of  Directors’ obli-
gations and authority, impartiality requirements, 
confidentiality requirements, and the handling of  
insider information.

Notice and structure of meetings 
The Board of  Directors schedules fixed meetings ev-
ery year. Normally six to eight meetings are held an-
nually. Additional meetings are called as required. A 
total of  8 meetings were held in 2011. 

Board members regularly receive information on 
the Group’s operational and financial performance, 
including monthly operating reports. The compa-
ny’s business plan, strategy, and risk are subjected 
to review and evaluation by the Board of  Directors. 
The board members are free to consult the com-
pany’s management if  they feel a need to do so. 
The Board of  Directors’ discussions and minutes of  
meetings are confidential, unless the Board of  Di-
rectors determines otherwise, or if  there is clearly 
no need for such treatment. In addition to the board 
members, the President and CEO, Chief  Financial 
Officer and the company secretary participate in the 
meetings. Other participants are invited as required. 
All matters of  significant importance shall be sub-
mitted to the Board of  Directors. This applies, for 
example, to approval of  the annual and quarterly 
reports, strategy and strategic plans, acquisition and 
sale of  businesses.

audit Committee
The Company has an audit committee which be-
came effective in 2010. Members of  the audit com-
mittee are Sven Madsen, Morten Jurs and Kristine 
M. Madsen. The responsibilities of  the audit com-
mittee are amongst other things; (i) prepare the 
board’s quality assurance of  the financial reporting, 
(ii) monitor the company’s internal control and the 
company’s risk evaluation systems, (iii) have contact 
with the company’s auditor regarding audit of  the 
annual accounts and the group accounts, (iv) review 
and monitor the auditor’s independence, hereunder 
other services 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. Additionally, the Board of  
Directors has since 2010 a compensation committee, 
which consists of  Ib Kunøe (Board Chairman), Karl 
Martin Stang and Carl Espen Wollebekk, the two lat-
ter from the Nominating Committee. The compen-
sation committee’s responsibility is to prepare to the 
Board of  Directors guidelines for issues concerning 
compensation to key employees (senior management) 
and other material personnel related issues for senior 
management.

board of directors’ self-evaluation
The Board of  Directors performs an annual evalua-
tion of  how the board members function individually 
and as a group.

10. risk management and internal control
guidelines for internal control
To ensure that the company’s operations are carried 
out in accordance with the current legislation and 
framework determined by the Board of  Directors, 
guidelines have been adopted to ensure good inter-
nal control. These guidelines include routines for 
financial and economic reporting, communication 
and information management, authorization, risk 
management, ethics and social responsibility. 

The company’s and the Group’s internal control 
system is based on full reporting and reconcilia-
tion of  the income statement, balance sheet and 
most of  the notes in connection with the monthly 
 closing of  accounts. Immediately after reporting, 
regular follow-up meetings are held with financial 
managers and key personnel in all of  the operat-

ing companies. The nature of  the follow-up is that 
of  identifying errors and omissions, but the follow-
up should primarily contribute to an analytical ap-
proach to enhance the understanding of  how the 
business is managed and thus how it can be support-
ed. External market data and comparisons with the 
previous year and plans, as well as pro forma figures 
inclusive of  acquired businesses, are used for this 
purpose. The income statement, balance sheet and 
cash flow are reported together with the associated 
analyses monthly to the corporate management 
and company’s Board of  Directors. An acquisition 
analysis is prepared for acquired companies within 
a month after acquisition so that they can be inte-
grated with the consolidated figures in connection 
with the next quarterly closing of  accounts. All the 
companies in the Group report in accordance with 
the local GAAP, but they also report any deviations 
from IFRS to enable corporate reporting in accor-
dance with IFRS. Importance is attached to build-
ing up competence in important accounting and 
financial fields across multiple countries. Regular 
meetings of  accounting managers, controllers and 
chief  financial officers, respectively, are arranged at 
which all the major units participate.

11. remuneration to the board of directors
The General Meeting determines the annual re-
muneration to the Board of  Directors. This re-
muneration shall reflect the Board of  Directors’ 
responsibility, expertise, and time spent, and it is 
not dependent on results. The full annual remu-
neration is 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. 
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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 key executives
The President and CEO’s remuneration is set by 
the Board of  Directors, based on recommendation 
from the compensation committee. In the opinion 
of  the Board of  Directors the President and CEO’s 
terms shall be competitive. The remuneration of  the 
President and CEO is specified in Note 19 to the an-
nual accounts. The Board of  Directors has, based on 
recommendation from the compensation commit-
tee, established guidelines for remuneration of  the 
company’s key employees (senior management), and 
it will submit a separate statement to the General 
Meeting for its approval. 

The Norwegian Code of  Practice for Corporate 
Governance provides in article 12 that performance 
related remuneration to senior management should 
be subject to an absolute limit. The company devi-
ates from the recommendation in this respect as such 
absolute limit has not been set. Due to the principles 
implemented for performance related compensation 
to senior management, the Board of  Directors is of  
the opinion that such limitation is not necessary. 

13. information and communication
annual report and accounts – interim 
reporting
The Group ordinarily presents its preliminary an-
nual accounts in the beginning of  February. The 
complete accounts, Board of  Directors’ report, and 
annual report are made available to the shareholders 

and other stakeholders on the company’s website 21 
days prior to the General Meeting, at the latest. A 
printed copy of  the annual report can be sent share-
holders on request. Beyond this, interim accounts 
are reported on a quarterly basis.

other market information
Open investor presentations are arranged in connec-
tion with the publication of  the Group’s annual and 
quarterly results. The President and CEO review 
the results and comments on the performance of  
each individual country and market, as well as the 
outlook. The Group’s Chief  Financial Officer also 
participates in these presentations. Investor-related 
information and presentations associated with the 
annual and quarterly results are available on the 
Group’s website (www.atea.com/IR). Beyond this, 
the Group maintains a running dialogue and con-
ducts presentations for analysts and investors. 

The company’s financial calendar with an overview 
of  the dates for publication of  the annual report, in-
terim reports, etc., has been published on the com-
pany’s website (www.atea.com/fc). The company’s 
presentations, which are also published online on 
the Internet via web-cast, are available on the com-
pany’s website (www.atea.com/webcast). 

The Group considers informing the shareholders 
and investors on the Group’s performance and its 
economic and financial status to be of  vital impor-
tance. Importance is attached to making the same 
information available to the market and other stake-
holders at the same time. Caution with regard to the 
unfair distribution of  information shall therefore be 
exercised when talking to analysts and investors.

14. takeovers
The Board of  Directors has not prepared any main 
principles for how the Board should act in the event 
of  a takeover bid, as recommended by the Norwegian 
Code of  Practice for Corporate Governance. The 
Board has however a clear opinion on how to act, al-
though no principles have been drawn up. In addition 
the Board will in such a situation seek expert advice 
necessary to act and perform in full compliance with 
applicable rules and regulations, the general prin-
ciples that exists in the stock market and in a manner 
that will not unnecessary disrupt the Group’s business.  

The company’s Articles of  Association do not contain 
any defense mechanisms against the acquisition of  
shares, nor has any measures been taken to restrict 
the opportunity to acquire shares in the company.

15. auditor
auditor’s relationship to 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 ac-
counts and any matters of  particular concern to the 
auditor. The auditor has in addition contact with the 
audit committee according to what is provided above 
with respect to the committee’s responsibilities. The 
Board of  Directors and the auditor perform at least 
one meeting per year where the President and CEO 
nor any other from the corporate management. 

The Board of  Directors has not issued guidelines in 
respect of  the use of  the auditor by the company’s 
corporate management for services other than the 
audit, as recommended by the Norwegian Code 

of  Practice for Corporate Governance. The Board 
of  Directors is of  the opinion that the corporate 
management’s relation to the auditor is sufficiently 
ensured by the fact that issues where the auditor’s 
involvement may be relevant is discussed in Board 
meetings and the handling of  such issues are clarified 
with the corporate management.  In addition this is-
sue is ensured through the dialog that exists between 
the Audit Committee and the auditor, where precisely 
review and monitor of  the auditor’s independence, 
hereunder other services than auditing that has been 
delivered by the auditor, is an issue (reference is made 
to article 9 above). 

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’s re-
ports on the company’s accounting principles, risk ar-
eas, internal control routines, etc., are reviewed. 

The auditor’s remuneration is approved by the com-
pany’s General Meeting. Notice of  how the remu-
neration breaks down between auditing and other 
services is given at the General Meeting.
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