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Kontserni tegevusaruanne
2019. majandusaasta

2000. aastal asutatud Nortal AS on Eestis registreeritud ettevote ning jargmiste äriuhingute
emaettevOte: Nodal Qy (Soome), Nortal UAB (Leedu), Nortal DCC (Serbia), Nortal LLC (Cmaan),
Norlal Solutions FZ-LLC (Araabia Uhendemiraadid), Nodal AB (Rootsi), Nodal LLC (USA),
Nortal (PTY) Ltd (Botswana), Nodal GmbH (Saksamaa), Nortal Information Technology Solutions
LLC (Araabia Uhendemiraadid), Medwedia Upside CU (Eesti) ja Webmedia QU (Eesti).

Samuti on Nodal AS osanik Tarkvara Tehnoloogia Arenduskeskus OU-s (Software Technologies
and Applications Competence Centre — STACC).

Aastal 2019 toimusid kontserni struktuuris muudatused. 1. jaanuaril 2019 (mines Nortal AS
emaettevOte Nodal Group AS ama emaettevöttega Nortal Group Holding AS. 1. jaanuaril 2019
uhines Nortal AS USA tütarettevote Nodal LLC oma tUtarettevOttega Dev9 LLC. 2019. aasta
detsembris loodi Abu Dhabis uus tütarettevöte Information Technology Solutions LLC, mille kaudu
hakatakse teostama projekte Araabia Uhendemiraatides. Lahtudes Araabia Uhendemiraatide
seadusandlusest kuulub Nortahle 49% ettevötte aktsiatest, kuid ettevote omab kontrolli vastavalt
aktsionáride lepingule.

Aastaaruanne sisaldab emaettevötte Nodal AS ja eelmainitud tutarettevötete konsolideeritud
finantsaruandeid.

Peamised finantsnäitajad olid järgmised (tuhandetes eurodes):

2019 2018

000€ 000€

MuUgitulu 86010 66754
Tulude muutus, % 29% 38%
EBITDA 11 442 7 358
EBITDA marginaal, % (EBITDA / müUgitulu) 13% 11%
Tootajate arv perioodi löpus 747 742

Kontserni töötajate arv on kasvanud. 2019. aasta 31. detsembri seisuga oh kontsernis 747 tOötajat
(2018: 742). Kontserni keskmine töötajate arv oh 746 (2018: 633). TaOjoukulud kokku moodustasid
54484 tuhat eurat (2018: 38055 tuhat eurot). Juhatuse ja nOukogu liikmetele makstud tasud olid
860 tuhat eurot (2018: 653 tuhat eurot). Muid lisahUvesid ega tagatisi juhatuse ja nOukogu liikmed
ei saanud.
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2019. aastal olid kontserni peamised saavutused koduturgudel járgmised:

• Laienesime USA turul, seda flU olemasolevate kui uute klientide tellimuste kasvamise labi,

spetsialiseerudes e-kaubanduse lahendustele, ettevötete infosUsteemide arhitektuuri

kaasajastamisele fling maailma suurimate pilvesusteemidega ettevotetele cloud-native

lahenduste pakkumisele. Uusi kliendisuhteid alustasime tervisekindlustuse

suurettevOttega, turul ühe kiiremini kasvavava spordiroivaste pakkujaga fling mitme

globaalse startup-iga.

• Kãivitasime edukalt uhe Soome suurima tervishoiuteenuse pakkuja platvormi ökosusteemi

esimesed etapid.

• Laienesime kürelt Saksa turul, sealhulgas kaivitasirne esimese suurema pilootprojekti

Opticaga digitaalse retsepti juurutamiseks Hessenis, Saksamaal.

• VUsime edukalt Iöpuni digitaalse tervishoiu integreerimise projekti Damani rUklikule

tervisekindlustusseitsile Abu Dhabis.

• Käivitasime edukalt etapid Soome maksuameti pöhisUsteemi projektis. See holmas

üksikisiku tulumaksu maksmise süsteemi koos toetavate funktsionaalsustega, mis

puudutab pea kOiki 5,5 miljonit soomlast.

• Lasksime edukalt kaiku Eesti Sotsiaalkindlustusameti kauaoodatud iseteenindusportaali

koos maailma esimese rUkliku ennetava- ja automatiseeritud pere- ja vanemahUvitiste

teenusega. Eesti Sotsiaalkindlustusamet maksab lahendusega igal kuul vãlja 44 miljonit

eurot pere- ja vanemahuvitisi. Iseteenindusportaali loomine on osa Iaiemast strateegiast,

mida hakatakse lähiaastatel ellu viima, et reformida Eesti Sotsiaalkindlustusameti

teenuseid urnbes 700 000 inimesee ja jaotacla umbes 20 protsenti riigi aastaeelarvest.

• Solmisime partnerluskokkuleppe Omaani àriregistri arendamisel koostoos Omaani ITA-ga

fling vUsime edukalt Iopule kaibemaksu ja aktsUside rakendamise projekti Omaani

maksuametile.

• Lasksime edukalt kaiku Euroopa (The suurima ja keerukama Elastic Path e-kaubanduse

platvormi Rootsis tegutsevale globaalsele veebikaubanciusettevOttele Dometic.

• Juurutasime uue tarneahela- ja terminalihaldusplatvormi Euroopa juhtiva naftaettevOtte

rafineerimistehastele.

• Käivitasime edukalt Eesti maksuameti uuendatud iseteenindusportaali.

2019. aasta peamised sündmused did jargmised:

• Kasvatasime oma töötajate arvu fling jãtkasime jOupingutusi varbamise fling väljaOppe

vOimekuse tOstmiseks organisatsiooni lalenemisel, kaasates oma meeskonda kogenud

juhte ja talente jätkuva kasvu toetamiseks koigil koduturgudel.

• Kasutasime projektide elluvUmisel edukalt testitud hajutatud tarnimismudelit, kus uhtne

tipptasemel meeskond koondatakse kUresti, hOlmates nU spetsialiste kohapeal kui teistes

riikides.

• Tulime välja protsessiuuendusega, kus nöustamist, disainisüsteemi ja tarkvara arendamist

Ohendavad automatiseeritud tegevused fling mis aitab klientidele äriväartust Iuua 40%
kUremini.

• Asutasime ettevOtte Abu Dhabis.

• Emiteerisime 50 mm euro väärtuses volakirju, et toetada ettevotte Iaienemist Saksamaa ja
USA turgudel.
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Kontserni peakonlor asub Tallinnas (Eesti), ent suur osa igapäevasest äritegevusest toimub

Tartus (Eesti), Helsingis, Oulus. Turus ja Uusikaupunkis (Soorrie), Stockholmis (Rootsi),

Vilniuses (Leedu), Beigradis (Serbia), Muscatis (Omaan), Dubais (Araabia Uhendemiraadid),

Seattle’i pUrkonnas (USA), Gaborones (Botswana) ja Dusseldorfis (Saksamaa).

Uhiskondlik panus ja ettevOtte sotsiaalne vastutus

Nortal usub hea valitsemistava edendamisesse e-rHgi lahenduste abil, keskendudes inimarengut

pärssivate takistuste korvaldamisele, varjatud tehingukulude vahendamisele, haldamise

Iabipaistvuse suurendamisele, jââtmete vahendamisele fling üldise menetlustohususe tostmisele.

IKT-sektori arendamine

Nortal aitab Eesti IKT-sektori ja majanduse arengule kaasa, osaledes aktiivselt Eesti

Infotehnoloogia ja Telekommunikatsiooni LHdu, Eesti Kaubandus-Toostuskoja fling Eesti

Täaandjate KeskiUdu toos ja (ekspordile suunatud) algatustes.

Nortal korraldab ka suveülikooli IT-d ja tarkvaraarendust oppivatele tudengitele. Eelmisel aastal

kandideeris suveülikooli ule 2000 tudengi, kelle hulgast valis Nortal välja parimad. Programm

annab tudengitele suurepärase voimaluse saada lTvaldkonnas praktiline kogemus. Alates 2013.

aastast on Instari uuringu kohaselt IT-tudengid Nortali valinud uheks Eesti atraktiivseimaks

töoandjaks.

Toetus IKT hariduseie ja innovatsioonile

Oppimise, innovatsiooni, tarkvara arendamise ja IT-analuQsi edendamiseks teeb Nortal koostoOd

Tallinna ja Tartu Ulikoolidega, kus Nortali vanemspetsialistid kaivad regulaarselt koolitusi

korraldamas.

Nortal toetab matemaatika ja teiste reaalainete vöistluste korraldamist keskkooliopilastele fling

paneb välja ka auhinnad. UIe kUmne aasta on toetatud informaatikaviktorUni ,,Kobras”, samuti

intormaatikaolumpiaadi fling vOistlust ,,VUe kooli”, mis on pikim teadusvoistlus Eestis ning kus

opilased vOistlevad matemaatika, fuUsika, keemia ja probleemilahendamise alal.

Alates 2016. aastast on Nortal joulukinkide asemel toetanud valitud valdkonda koigis ettevOtte

tegutsemisrUkides - olgu selleks abivajajate toetamine annetuste kaudu, jatkusuutlikkuse algatuste

korraldamine vOi IT-hariduse toetamine. Igal aastal valitakse ühine valdkond fling iga kontor

otsutab, millist kohalikku organisatsiooni antud valdkonnas toetada. Eelrievatel aastatel on

ettevOte osalenud UNICEF-i joulukampaanias, toetanud mitnieid heategevusprojekte erinevates

rUkides ning kogunud puudust kannatavatele lastele mànguasju ja muud vajalikku.

2019. aastal toetas Nortal IT-haridust. Eestis korraldati kaks koolitus- ja Oppepaeva koostöOs Tartu

Ulikooli Teaduskooliga. Leedus organiseeris Nodal oma Vilniuse kontoris Iobusa IT Iaagri 10-12

aastastele lastele SOS lastekUlast ja vahekindlustatud peredest. USAs toetati organisatsiooni

Code.org fling Soomes koodikiubi” Koodikerho”. Serbias korraldas ettevOte koolituspaeva Nikola

Tesla keskkoolis, andes tunde abiturientidele ning Saksamaal toetati organisatsiooni Digitale

Bildung für Alle.
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TOotajate tervis

Nortal on loonud tOOtajate tOOtervishoiu veebilehe, kus on uleval ajakohane teave tervishoiu ja
t000hutuse kohia. KOik Nortali uued tobtajad läbivad tOöle asudes tervisekontrolli. Vastavalt

kehtivatele seadustele peavad kOik taOtajad käima tervisekontrollis vähemalt kord iga 2-3 aasta

tagant.

Too ja pereelu tasakaalustarnine

Nortal toetab töö ja pereelu tasakaalustamist. Ettevote pakub voimaluse korral paindlikke

tootegemise viise. EttevOte korraldab oma tOOtajate perelHkmetele iga-aastaseid üritusi, nagu

Nortal gala, laste joulupeod ja suvepäevad. Bonnier Groupfle kuuluv ajaleht Aripäev ning ajakiri
Pere ja Kodu on Nortali korduvalt valinud kOige pere- ja tootajasObralikumaks ettevOlteks Eestis.

Panus keskkonda

Iga pâev pakub Nortal valitsustele, pankadele, kindlustusseitsidele ja telekommunikatsiooni

ettevOtetele tarkvaralahendusi, mis vahendavad dokumentide välja printimise vajadust fling

minimeerivad sellega seotud transporti. Nortali lahendused vOimaldavad inimestel korraldada oma
personaalseid tegevusi ja suhelda valitsusega labi e-kanalite. Paberile printimise vajadus on tänu
Nortali lahendustele margatavalt vahenenud.

2019. aastal osales Nortal esimesel Helsingis toimuval jalgrattasoidu uritusel Climate Cycling
aidates osutada tahelepanu klUmamuutustega vOitlemise olulisusele.

2019. aastal ühines ettevOte algatusega TehnoloogiaettevOtete Rohelepe (Tech Green Pledge),

vOttes eesmargiks tahtsustada keskkonna olulisust äritegevuses ning puhenduda järgmisele:

• saavutada oluline mOju labi innovatsioonitegevuse, kasutades oma aritegevust ja
tehnoloogiat majanduskeskkonna keskkonnasaastlikumaks ümberkujundamisel;

• näidata oma tegevusega keskkonnaalaselt vastutustundliku eeskuju;

• jàlgida oma okoloogilist jalajalge ja toiminguid;

• teha ennetavat koostood valitsuste, valitsusvaliste organisatsioonide, akadeemiliste

ringkondade, teiste ettevOtete ja algatustega.

Nortal teadvustab endale, et tema igapaevased tegevused voivad mOjutada keskkonda nH otseselt

kui kaudselt. Ettevottel on oma jäâtmekäitlusprogramm, mille käigus puutakse taaskasutada koike

alates paberist ja papist, tooneritest ja tindikassettidest, purkidest, plast- ja klaaspudelitest fling

lOpetades IT-seadmetega, nagu sule- ja Iauaarvutid, printerid ja kuvarid.

2019. aasta oktoobrist detsembrini osales Nortal ka Pauligi algatuses eesmärgiga koguda

kasutatud kohvijààtmeid biogaasi tootmiseks, miNe abil varustati elektriga Haiba lastekodu.

Varasemalt on ettevOte osalenud puude istutamises, panustades Eesti metsade jatkusuutlikkusse.

Samuti on Nortal teinud otsustava sammu energiatarbimise vahendamiseks: paigaldanud

kontoritesse videokonverentside pidamise sUsteemid, mis vahendavad vajadust reisida Nortali en
rhkides asuvate kontorite vahet. Nortali eesmark on kaitsta ja parandada keskkonda Oige juhtimise

ning vOimaluse korral alati ka parimate tavade kasutusele vOtmisega. Nortal tOOtab selles suunas,

et integreerida aritegevust puudutavate otsuste langetamise protsessi ka keskkonda arvestavad
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kaalutlused fling rihib korget kvaliteeti gas oma aritegevuse aspektis, olles pühendunud orna
ãritegevuse keskkonnamOjude minimeerimisele.

Kontsern peab oma kohustuseks:

• tOsta pidevalt oma keskkonnaalast suutlikkust ja ifitegreerida tUflfllJStatud
keskkonnajuhtimise parimaid tavasid oma äritegevusse;

• teha oma toöd keskkonnasöbralikul vUsil;

• ennetada maa, ohu ja vee reostust;

• rninimeerida tarbimist, vähendades materjalide kasutamist ning suurendades nende
taaskasutust ja Umbertöotlemist;

• soodustada keskkonda puudutavate parimate tavade ja asjatundlikkuse jatkuvat
edendamist, et tagada keskkonnasäästlikkusega seotud teadmised ja vöimekus;

• hinnata oma áritegevuse C02-jalajàlje suurust ja rakendada meetrneid, et seda vaheridada
fling täita seatud eesmärke ja sihte;

• tuvastada ja reguleerida keskkonnariske ja -ohte;

• kaasata onia eesmarkide saavutamiseks tarbijaid, partnereid, kliente, tarnijaid ja
alltöovotjaid;

• seada eesmärgid, et oleks voimalik mOOta järjepidevalt oma keskkonnategevuse
tulemuslikkuse arengut;

• täita vahemalt miinimum koigist asjakohastest keskkonnanormatiividest ja teistest
keskkonnanöuetest, millega ettevOte suhestub.

Majandustegevuse tulemused

Vorreldes 2018. aastaga kasvas Nortal AS-i konsokdeeritud mQügitulu 66,7 miljonllt eurolt 86
miljonile eurole. Muügituiu tOusu tagasid peamiselt klientide tellimuste kasv USA-s, Saksamaal,
Soomes, Eestis ja Omaanis. Suurern osa muugitulust saadi tarkvaraarendusprojektidest fling
nendega seotud nöustamis- ja digitaliseeriniisteenustest, peamiselt telekommunikatsiooni ja
meedia, tervishoiu, raske- ja täätleva tööstuse, logistika, finants- ja avaliku sektori vallas
tegutsevatelt suurkhentidelt. 2019. aastal kasvas Nortal AS-i EBITDA 7,4 miljonilt eurolt (2018)
11,4 miljoni euroni. Maksueelne kasum suurenes 2018. aasta 7,2 miljonilt eurolt 7,5 miljoni euroni.

2020. majandusaasta

Ka 2020. aastal jatkab Nortal jöupingutusi, et aidata klientidel orna aritegevust umber kujundada,
kasvatades mUugitulu ja efektUvsust fling Iihtsustades ja optimeerides keerulisi protsesse, et
muuta elu ihtsamaks ja sujuvamaks.

Oma klientide tegevuse positüvse mOju maksimeerimiseks jatkab Nortal Iabi strateegiliste
muudatuste ja tehnoloogiaprojektide erilahenduste pakkumist hoolikalt valitud arivaldkondades.

Nortali juhtkonna peamine eesmãrk 2020. aastal on heade majandustulemuste saavutamine,
tuginedes eelnevatel aastatel tehtud investeeringutele ning investeerides jatkuvalt oma
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valdkonnateadmiste parandamisse ja klientidele teeriustega loodava isaväàrtuse
suurendamisesse. Nortalil on tugev fling geograafiliselt ja tegevusvaldkondade vabel
tasakaalustatud kliendiportfell fling 2020. aastal oodatakse paremaid tulemusi kOikides
arisegmentides.
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Konsolideeritud

koondkasumiaruanne
31. detsembril 2019 POppenud aasta kohta

2019 2018

Lisa 000 € 000 €

Kliendilepingutest saadav tulu 7 85393 66013
Muud aritulud 8.1 617 741

Aritulud kokku 86010 66754

MOudud kaupadeja teenuste kulu 8.2 -10 083 -10 534
Muud tegevuskulud 8.3 -10 001 -10 807
TööjOukulud 8.4 -54 484 -38 055

Tegevuskuludkokku -74568 -59396

EBITDA 11442 7358

Pöhivara amortisatsioon ja vãärtuse langus 8.5 -2 767 -120
Muud kulud 0 -154

Arikasum 8 675 7 084

Finantstulud 8.6 2 885 1 573
Finantskulud 8.6 -4033 -1 442

Maksueelne kasum 7527 7215

Tulumaks 9.1 -1 669 -1 464

Aruandeaasta puhaskasum 5 858 5 751

Muu koondkasum (-kahjum) 26 382

Aruandeaasta koondkasum (-kahjum) kokku 5884 6 133

- emaettevötte omanike osa koondkasumist 5 874 6 122
- vahemusosanike osa koondkasumist 10 11

Kasum aktsia kohta 10

- tavakasum, emaettevötte ihtaktsionãride kasum perioodi
kohta 200 € 208 €
- lahustatud kasum, emaetlevOtte Iihtaktsionäride kasurri
perioodi kohta 1,99 € 2,08 €

‘v74o.os.w-o
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Konsolideeritud tinantsseisundi

aruanne
Seisuga 31. detsember 2019

2019 2018

Lisa 000 € 000 €

Materiaalne pohivara 11 697 559
Immateriaalne pOhivara 12 128 102
Firmavaarlus 12 12111 12557
KasutusOiguse varad 23 9406 0
Pikaajalised tinantsinvesteeringud 13.1 2456 4201
EdasilUkkunud tulumaksuvara 9.2 1 336 903

Pôhivarakokku 26134 18322

Nöuded, ettemaksed ja lepinguvara 14 28436 27 365
Raha 15 35045 14021

Käibevara kokku 63461 41 386

VARAD KOKKU 89615 59708

Vähemusosalus 35 25
Aktsiakapital 16 1 881 1 881
Ulekurss 16 2696 2696
Aktsiaoptsioonide reserv 16 197 179
Kohustuslik reservkapital 16 379 347
Valuutakursi muutuste reserv 230 204
Jaotamata kasum 5933 5816
Emaettevotteomanikele kuuluvomakapital kokku 11316 11123

Omakapital kokku 11 351 11148

Rendikohustised 23,13.2 7 924 37
Muud intressi kandvad Iaenud 13.2 49 122 26750
Eraldised 18 431 404
Muud pikaajalised finantskohustised 13.2 904 3249
Edasilukkunud tulumaksukohustised 9.2 210 158
Tulevaste perioodide tulud 0 29

Pikaajalised kohustised kokku 58591 30627

Rendikohustised 23,13.2 1 732 13
Volad tarnijatele ja muud vOlad 22 6617 5959
Muud Iühiajalised tinantskohustised 13.2 113 180
Eraldised 18 2505 1 915
VUtvölad, lulevaste perioodide tulud ja lepingukohustised 19 8 706 9 866

Luhiajalised kohustised kokku 19673 17933

Kohustised kokku 78 264 48 560

OMAKAPITAL JA KOHUSTISED KOKKU 89615 59 708

fW7.4o.O,D02D
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Konsolideeritud rahavoogude

aruanne
31. detsembril 2019 Oppenud aasta kohta 2019 2018

Lisa 000€ 000€

Aritegevus
Maksueeine kasum 7527 7215

Korrigeerimised maksueelse kasumi nato rahavooga vastavusse
vUmiseks:

Kulum 8.5 2767 120
Makstud tulumaks -1 018 -785
Finantstuiud 8.6 -2 885 -1 573
Finantskuiud 8.6 4033 1 442

Käibekapilali korrigeerimised:

Aritegevusega seotud varade muutus -12 033 -9579

Aritegevusega seotud kohustiste ja ettemaksete muutus 6 990 5 099

Rahavood äritegevusest kokku 5381 1 939

Materiaalse pohivara mUUk 11 3 0
Materiaaise pohivara soetamine 11 -503 -262
Immateriaaise pahivara soetamine 12 -47 -87
Laenude vaijamaksed -10 -46
Laekunud Iaenude tagasimaksed 5 8
Laekunud intressid 2 1
Tutarettevotte omandamine, jima omandatud rahata 0 -5 590

Sidusettevötete ja teiste finantsinvesteeringute mOuk 0 69

Rahavood investeerimistegevusest kokku -550 -5 907

Laenude tagasimaksed -27 745 -2 432
Saadudlaenud 49175 14458
Rendikohustiste pohiosa tagasimaksed 23 -1 697 -3
Makstud intressid -2 491 -1 064
Saadud sihtfinantseerimine 131 31
Makstud dividendid -1 250 -893

Rahavood finaniseerimistegevusest kokku 16 123 10097

Rahavood kokku 20 954 6 129

Raha ja rahalähendid perioodi alguses 14 021 7 678
Rahaja rahalahendite muutus 20954 6129
Kahjum valuutakursi muutusest 70 214

Raha a rahalähendid perloodi Iôpus 35 045 14 021
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Konsolideeritud

raamatupidamise aastaaruande

lisad

1. Teave äriühingu kohta
Kontserni 31. detsembril 2019 Ioppenud majandusaasta konsolideeritud raamatupidamise

aastaaruande esitamise aluseks on juhtkonna otsus kuupáevaga 10. marts 2020. Nortal AS on

pUratud vastutusega àriühing, mis on asutatud Eestis, mule asukoht on Eestis ja mule akisiad ei

ole avalikult kaubeldavad. Registrijargne asukoht on Lootsatn 6, 11415 Tallinn, Harju maakond,

Eesti VabarUk.

Kontserni pohitegevuseks on programmeerimine ja tarkvara muuk.

[XV74oos 9j1L0
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2. Olulised arvestuspOhimOtted
2.1. Koostamise alused

Kontserni konsolideeritud raaniatupidamise aastaaruanne on koostatud kooskolas
Rahvusvaheliste Raamatupidamisstandardite Noukogu (lASS) väa antud ja Euroopa Liidus
kehtestatud rahvusvaheliste finantsaruandluse standarditega (IFRS).

Konsolideeritud raamatupidamise aastaaruanne on koostatud soetusmaksumuse pohimottel.
Aruanne on koostatud tuhandetes eurodes ja koik arvud on umardatud lahima tuhandeni, kui pole
margitud teisiti. Konsolideeritud raamatupidamise aastaaruandes on esitatud vOrdiusandmed
eelmise perioodi kohta.

2.2. Konsolideerimise alused

Konsolideeritud raamatupidamise aastaaruanne hOlmab kontserni ja selle tütarettevOtete
finantsaasta aruandeid seisuga 31. detsember 2019. Kontsern kontrollib investeerimisobjekti, kui
ta on avatud voi tal on Oigused investeerimisobjektis osalemisest tulenevale muutuvaie kasumile
ja ta saab mOjuvoimu kaudu, mis tal on investeerimisobjekti (lie, seda kasumit mojutada. Seega
kontrolljb kontsern investeerimisobjekti üksnes juhul, kui:

• tal on mojuvOim investeerimisobjekti Ole (St oigused, mis vOimaldavad tal juhtida
investeerimisobjekti olulisi tegevusi)

• ta on avatud vOi tal on Oigused investeerimisobjektis osalemisest tulenevale muutuvale
kasumile

• ta saab kasutada oma rnOjuvOimu investeerimisobjekti ule, et mOjutada oma kasumi
suurust

Uldiselt eeldatakse, et haalteenamusega kaasneb kontroW. Selle eelduse paikapidavuse
kinnitamiseks ja juhul, kui kontsernile ei kuuiu investeerimisobjektis haäiteenamus vOl muu seilega
vOrdsustatav Oigus, peab kontsern hindama, kas ta kontrollib konkreetset investeerimisobjekti,
vOttes arvesse kOiki olulisi fakte ja asjaolusid, nagu nãiteks:

• lepinguline kokkulepe nvesteerirnisobjekti teiste osanikega

• muudest epingulistest kokkulepetest tulenevad Oigused

• kontserni haaIeOigused ja potentsiaaised haaleOigused

Kontsern hindab uuesti, kas ta kontrollib investeerimisobjekti, kui faktidest ja asjaoludest ilmneb,
et uks vOi mitu kolmest kontrollielemendist on muutunud. Tutarettevotte konsolideerimine algab
kuupaevast, mil kontsern saavutab kontrolli, ja iOpeb sHs, kui kontsern kaotab kontrolli
tUtarettevötte (lie. KOiki tütarettevOtete poolt aasta jooksul omandatud voi muudud varasid,
kohustisi, tulusid ja kulusid kajastatakse kontserni konsolideeritud majandusaasta aruandes alates
kontrolli saavutamise kuupaevast kuni kuupãevani, mu kontsern kaotab kontroili tOtarettevOtte (lie.

Kasum vOl kahjum ning muu koondkasumi ga komponent omistatakse kontserni emaettevOtte
omanikele ja vãhemusosalusele isegi juhul, kui selie tulemusel tekib vähemusosalusele negatHvne
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saldo. Vajadusel muudetakse tutarettevOtete aruandeid nU, et neis rakendatavad
arvestuspOhimotted oleks kontserni arvestuspOhimötetega kooskolas. Koik kontsernisisesed
varad ja kohustised, omakapital, tulud, kulud ja rahavood, mis on seotud kontserni
majandusuksuste vaheliste tehingutega, elimineeritakse konsolideerimisel taielikult.

Tutarettevotte osaluse muudatust, millega ei kaasne kontrolli kadumine, kajastatakse
omakapitalitehinguna.

Kui kontsern kaotab kontrolli tutarettevötte üle, siis Ia Opelab tütarettevOtte varade
(sh firrnaväartuse), kohustiste, vähemusosaluse ja omakapitali muude komponentide kajastamise
fling kajastab kontrolli kaotamisega seotud kasumi voi kahjumi kasumiaruandes. Allesjaanud
investeering kajastatakse selle oiglases vâãrtuses.

2.3. Oluliste arvestuspohimOtete kokkuvöte

a) Ariuhendused ja firmavaärtus

Ariuhendusi kajastatakse ostumeetodil. Omandatud osaluse soetusmaksumus kajastatakse
uleantud tasu omandamiskuupäeva seisuga moodetud oiglase väärtuse ja omandatavas
ariuhingus omatava vahemusosaluse kogusummana. ga ariOhenduse puhul otsustab kontsern,
kas kajastada vâhemusosalus omandatavas äriühingus selle Oiglases väärtuses vOi vastavalt selle
proportsionaalsele osale eristatavast netovarast. Soetusmaksumus kantakse kuludesse ja
kajastatakse halduskulude all.

AriUhingu omandamisel hindab kontsern uleantud finantsvarade ja -kohustiste liigitamise ja
mäaratlemise vastavust Pepingutingimustele, majandusoludele ja muudele asjakohastele
asjaoludele omandamiskuupäeva seisuga. See holmab ka varjatud tuletisinstrumentide
identifitseerimist lepingutest, mille omandatav àriühing on sOlminud.

Kui ariQhendus on etapiviisiline, hinnatakse omandavale ariuhingule eelnevalt kuulunud osaluse
oiglane väàrtus omandatavas äriuhingus eelmise omandamiskuupaeva seisuga umber uue
omandamiskuupäeva oiglaseks vaartuseks. Umberhindlusega tekkinud kulud voi tulud
kajastatakse kasumiaruandes.

Kui omandav ariuhendus peab maksma tingimuslikku tasu, kajastatakse see Oiglases vãartuses
omandamiskuupaeva seisuga. Tingimuslikku tasu, mis on lHgitatud varaks voi kohustiseks, mis on
finantsinstrument ja kuulub lAS 39 ,,Finantsinstrumendid: kajastamine ja möOtmine”
rakendusalasse, moodetakse oiglases vãärtuses, kusjuures Oiglase väärtuse muutused
kajastatakse kas kasumiaruandes voi muu koondkasumi muutusena. Tingimuslik tasu, mis lAS 39
rakendusalasse ei kuulu, kajastatakse vastavalt asjakohasele IFRS-ile. Omakapitaliks lUgitatud
tingimuslikku tasu üle ei mOodeta fling selle jãrgnevat arveldamist kajastatakse omakapitalis.

Firmaväàrtust moOdetakse algselt soetusmaksumuses, milleks on see osa Qlekantud tasu ja
vähemusosaluse, aga ka mis tahes eelnevalt omandatud osaluse summast, mis ületab omandatud
eristatava netovara ja kohustiste oiglast vâãrtust. Kui Ulekantud tasu kogusumma on vaiksem kui
omandatud netovara Oiglane väartus, hindab kontsern uuesti, kas Ia on teinud oigesti kindlaks koik
omandatud varad ja kohustised, fling vaatab Ule protseduurid, mida kasutati omandamiskuupaeva
seisuga kajastatavate summade mootmiseks. Kui ka Umberhindamisel leitakse, et ülekantud tasu
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kogusumma on väiksem kui omandatud netovara Oiglane vaarlus, kajastatakse kasum

kasumiaruandes.

Pärast esmast arvelevOtmist mOodetakse tirmavaartust soelusmaksumuses, millest on arvatud

maha väãrtuse langusest tulenev akumuleeritud kahjum. Vara väärtuse anguse kontrolHmise

eesmãrgil jaotatakse äriuhenduses omandatud firmavãartus alates omandamise kuupäevast

kontserni koikidele raha teenivatele uksustele, mis saavad eeldatavasti uhendusest kasu,

olenemata sellest, kas omandatu muud varad vöi kohustised on nendele uksustele Ule antud.

Kui tirmavãärtus moodustab osa raha teenivast üksusest ja osa selle Uksuse tegevusest

vOorandatakse, Iisatakse tegevuse voorandamisest tuleneva kasumi vOl kahjumi arvutamisel

vOorandatava tegevusega seotud firmavaärtus tegevuse bilansilisele maksumusele. Sellises

olukorras mããratakse vOOrandatava tegevusvaldkonna firmaväartuse suurus vöOrandatava

tegevusvaldkonna ja alles jãänud raha teeniva uksuse osa suhtelise väartuse alusel.

b) Investeeringud siclusettevOtetesse

SidusettevOte on ettevOte, mule Ole omab kontsern olulist mOju. Oluline mOju on vöime osaleda

investeerimisobjekti finants- ja tegevuspolhtikat kasitlevate otsuste langetamisel, omamata

kontrolli vOi ühist kontrolli selliste polHtikate ule. Kontserni investeeringud sidusettevotetesse

kajastatakse kapitaliosaluse meetodil.

Kapitaliosaluse meetodi puhul vOetakse investeering sidusettevottesse algselt arvele

soetusmaksumuses. Investeeringu bilansilist maksumust korrigeeritakse nh, et see kajastaks

sidusettevötte netovarast kontsernile kuuluva osa suuruse muutust alates omandamiskuupaevast.

SidusettevOttega seotud tirmavaartus lisatakse investeeringu bilansilisele maksumusele fling selle

väartuse langust eraldi ei kontrollita.

Kasumiaruanne kajastab kontsernile kuuluvat osa sidusettevOtte tegevustulemist. Muutused

investeerimisobjektide muus koondkasumis kajastatakse kontserni muu koondkasumi koosseisus.

Lisaks, kui otse sidusettevötte omakapitalis kajastatakse mingi muutus, kajastab kontsern ennast

puudutava osa sellest muutusest vajadusel omakapitali muutuste aruandes. Kontserni fling tema

sidusettevOtte vahel toimunud tehingutest tekkivad realiseerimata kasumid ja kahjumid

elimineeritakse vastavalt kontserni osalusele sidusettevOttes.

Kontsernile arvestatud osa sidusettevotte kasumist vOi kahjumist kajastatakse kasumiaruandes

ãrikasumist eraldi fling see näitab rriaksujärgset kasumit vöi kahjumit ja vahemusosalust

sidusettevotte tutarettevOtetes.

SidusettevOtte finantsaruanded koostatakse kontserniga sama aruandeperioodi kohta. Vajadusel

tehakse korrigeerimisi, et vfla arvestuspohimOtted kooskolla kontserni arvestuspOhimötetega.

Parast kapitaliosaluse meetodi kasutamist otsustab kontsern, kas investeeringu puhul

sidusettevOttesse on vaja kajastada taiendavat vara vããrtuse angust. (gal aruandekuupaeval

otsustab kontsern, kas leidub objektHvseid tOendeid selle kohta, et sidusettevOttesse tehtud

investeeringu vaartus on langenud. Kui nH on juhtunud, lahutab kontsern vãârtuse languse suuruse
leidmiseks sidusettevOtte kaetavast vãärtusest selle bilansilise väärtuse ning kajastab saadud
vahe kasumiaruande real ,,Osa sidusettevotte kasumist”.
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Kui kontsern kaotab sidusettevötte (Ale olulise mOju, hindab Ia kajastab kontsern allesjaanud

investeeringu suurust selle oiglases vaartuses. SidusettevOtte bilansilise váàrtuse (olulise mOju

kaotamise hetkel) fling allesjaanud investeeringute Oiglase väärtuse ja saadud tasu vahe

kajastatakse kasumiaruandes.

c) Lügitamine Iühi- ja pikaajaliseks

Kontsern kajastab oma finantsseisundi aruandes eraldi kaibe- ja pOhivara ning Iühi- ja pikaajalisi

kohustisi.

Vara lUgitatakse kaibevaraks sUs, kui vera:

• loodetakse realiseerida vOl kavatsetakse müüa vOi tarbida oma tavapärase äritsukli
jooksul,

• hoitakse peamiselt kauplemise eesmärgil,

• Ioodetakse realiseerida 12 kuu jooksul pãrast aruandeperioodi lOppu vol

• on raha vOi rahaláhend, valja arvatud juhul, kui vara kasutamine vahetamiseks vOi
kohustise katmiseks on phratud vahemalt aruandeperloodile jàrgneva 12 kuu jooksul.

KOik Ulejaanud varad Ioetakse pohivaraks.

Kohustis liigitatakse Iuhiajaliseks sUs, kui:

• see arveldatakse eeldatavasti oma tavapârase aritsukli jooksul,

• seda hoitakse peamiselt kauplemise eesrnargil,

• see kuulub arveldamisele 12 kuu jooksul pãrast aruandeperioodi loppu voi

• kontsernil ei ole tingimusteta Oigust Iukata kohustise arveldarnist edasi rohkem kui 12 kuud

parast aruandeperloodi lOppu.

KOik Ulejaanud kohustised loeb kontsern pikaajaliseks.

Edasilukkunud tulurnaksuvara ja -kohustised Ngitatakse pohivaraks ja pikaajalisteks kohustisteks.

ci) Olgiase väärtuse mãOtmine

Kontsern mOOdab teatud finantsinstrumentide, nagu tuletisinstrumendid, ja mittefinantsvarade,
nagu kinnisvarainvesteeringud, Oiglast vâãrtust gal aruandekuupaeval. Hetkel kontsernil sellised
varad puuduvad. Lisas 13.3 on avalikustatud korrigeeritud soetusmaksumuses kajastatavate
finantsinstrumentide Oiglased vaartused.

Oiglane vaärtus on hind, mida saadaks juhul, kui mOOtrniskuupaeval muudaks vara vOi tasutaks
kohustis tavaparase aritehingu kaigus sOltumatute turuosaliste vahel. Oiglase väàrtuse mOOtmine

toimub eeldusel, et vara müügi vol kohustise üleandmise tehing toimub kas

• vara vOi kohustise pOhiturul vol

• pOhituru puudumisel vara vOi kohustise jaoks soodsaimal turuF.

Kontsernil peab olema juurdepaas peamisele vOl soodsaimale turule.
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Vara vOi kohustise oiglast väartust hinnatakse eelduste pOhjal, mkia turuosalised vara vOl

kohustise hinna màãramisel kasutaksid, eeldades et turuosalised tegutsevad oma parimates

majanduslikes huvides.

Mittefinantsvara Oiglase väartuse hindamisel vOetakse arvesse turuosalise vOimet uua

majanduslikke huvesid, kasutades vara parimal vhsil vöi müües selle teisele turuosalisele, kes

kasutaks vara parimal vilsil.

Kontsern kasutab hindamistehnikaid, mis on asjaomases olukorras sobilikud ja mule puhul on

olemas piisavalt andmeid Oiglase vaartuse mOOtmiseks, kasutades maksimaalselt asjakohaseid

jälgitavaid sisendeid ja minimaalselt mittejalgitavaid sisendeid.

KOik varad ja kohustised, mis on hinnatud Oiylasesse vããrtusesse vol mifle Oiglased vaartused on

raamatupidamise aastaaruandes avalikustatud, on liigitatud vastavalt alitoodud Oiglase väärtuse

hierarhiale, mis pOhineb madalaima taseme sisendil, mis on oluline Oiglase vãärtuse mOOtmisele

tervikuna:

• Tase 1 — noteeritud (korrigeerimata) hinnad aktHvsel turul identsetele varadele ja

kohustistele

• Tase 2 — hindamistehnikad, mule puhul Oiglase vããrtuse hindamise seisukohalt olulised

madalaima taseme sisendid on otseselt vOl kaudselt jalgitavad

• Tase 3 — hindamistehnikad, mule puhul Oiglase väärtuse hindamise seisukohalt olulised

madalaima taseme sisendid ei ole jalgitavad

Kontsern hindab iga aruandeperloodi lOpul, kas varad ja kohustised, mis esinevad

finantsaruannetes perioodide IOikes korduvalt, vajavad tasemete vahel umberlUgitamist (toetudes

madalaimale sisendile, mis on oluline Oiglase vãärtuse hindamisele tervikuna).

Kontserni hindamiskomisjon kehtestab Oiglase väärtuse mOOtmise pOhimOtted ja korra nU

korduvate (nt kinnisvarainvesteeringud, noteerimata muugivalmis tinantsvarad) kui ühekordsete

(fit jaotamiseks houtavad IOpetatud tegevusvaldkonna varad) mOOtmiste jaoks. Hindamiskomisjon

koosneb kontserni juhtkonnast.

Oluliste varade, nagu kinnisvara ja noteerimata mUügivalmis finantsvarad, fling oluliste kohustiste,

nagu tingirnuslikud tasud, puhul vOidakse rakendada välishindajaid. Välishindajate kaasamise

vajaduse Ule otsustab hindamiskomisjon igal aastal eraldi. Valishindajate valimisel vOetakse

arvesse nende turuteadmisi, mainet, sOltumatust ning kutsestandardite jargimist. Seda, milliseid

hindamistehnikaid ja sisendeid konkreetse hindamise puhul kasutada, otsustab hindamiskomisjon,

olles arutanud kUsirriust eelnevalt kontserni vãlishindajatega.

Igal aruandekuupäeval analuüsib hindamiskomisjon nende varade ja kohustiste väãrtustes

toimunud muutusi, mule korduv mOOtmine vOl hindamine on kontserni arvestuspOhimOtetes ette

nahtud. Analüüsi kàigus kontrollib hindamiskomisjon eelmise hindamise peamisi sisendeid,

vOrreldes hindamise arvutuskaigus kasutatud andmeid lepingute ja muude asjakohaste

dokumentidega.

Et teha kindlaks, kas toimunud muutused on mOistlikud, vOrdleb hindarriiskomisjon lisaks ka kOiki

konkreetse vara vOi kohustise Oiglases väãrtuses toimunud muutusi vastavate valiste allikatega.
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Aeg-ajalt esitavad hindamiskomisjon ja kontserni valishindajad oma hindamistulemused ka

kontserni soltumatutele audUtoritele. Hindamistulemuste juures on kirjeldatud ka peamiseid

eeldusi, mis hindamisel aluseks vOeti.

Oiglaste väärtuste avalikustamise Iihtsustamiseks on kontsern lHgitanud varad ja kohustised

vaslavalt nende iseloomule, omadustele ja nendega kaasnevatele riskidele fling ulaltoodud

oiglase väärtuse hierarhia tasemetele.

e) Kliendilepingutest saadav tulu

Kllendilepingutest saadav tulu kaiastatakse ulatuses. mUles on tOenäoline, et kontsem saab sellest

majanduslikku kasu ja müUgitulu suurust saab usaldusvaãrselt möOta, olenemata makse tegemise

ajast. MüUgitulu kajastatakse saadud vOi saada oleva tasu oiglases väärtuses, vottes arvesse

lepingus mäaratud maksetingimusi ning jàttes arvestamata maksud ja loivud. Kui muutub

tOenaoliseks. et lepingu kogukulud uletavad lepingu kogutulusid, kajastatakse oodatav kahjum

kohe kuluna vastavalt lepinguga seostatavatele kulutustele. Korttsern hindab koiki oma lepingulisi

suhteid teatud kriteeriumide járgi, et maarata kindlaks, kas ta on neis kasundiandja vOi -saaja.

Kuna enamasti on kaubad ja teenused enne kliendile uleandmist kontserni kontrolli all, leidis

kontsern, et tulu saamise eesmãrgil solmitud lepingulistes suhetes tegutseb Ia uldjuhul

kasundiandjana, valja arvatud osades Iitsentsimüügitehingutes, kus ta tegutseb kâsundisaajana.

Samuti peavad enne tulu kajastamist olema rahuldatud alitoodud kajastamiskriteeriumid.

Kliendilepingutest saadava tulu kajastamisega seotud olulised raamatupidamisotsused,

hinnangud ja eeldused on avalikustatud lisas 7.

Luhi- ja pikaajalised tarkvaraarenduslepingud

Tulu kokkulepetest, mis sisaldavad tarkvara suuremahulist arendamist, modifitseerimist vOi

kohandamist. ning kokkulepetest. mule raames osutatavad teenused ei ole kättesaadavad

kolmandatelt osapooltelt ja on seega tarkvara juures hadavajalikud, kajastatakse aja- ja
materjalikulu pahjal vOi kasutades valmidusastme meetodit, mille puhul leitakse teenuse

osutamisega seotud otsekulude suhe eelarvelistesse kogukuludesse, mis on vajalikud projekti

lopetamiseks. Kui projekti valmidusastet you projekti kogutulusid ja -kulusid ei ole vOimalik

usaldusvaarselt hinnata, sHs kajastatakse tulu ainult tekkinud lepingukulude ulatuses, mida

suudetakse tOenaoliselt katta.

Tarkvaralitsentside kasutajatugi

Kasutajatoe eest saadav tasu kantakse kasumisse lineaarselt kogu tugi- vOi hooldusperioodi

jooksul.

Konsulteerimine, koolitus, kolmandatelt osapooltelt ostetud litsentside ja rhstvara edasimuuk ning
muud teenused

Tulu litsentside ja rHstvara mDUgist kajastatakse hetkel, mu kontroll vara ule ahab ule kliendile.

Tulu kokkulepetest, mis ei nOua suuremahulist tarkvara arendamist, modifitseerimist vöi

kohandamist, ning tulu konsulteerimisest ja koolitustest kajastatakse juhul, kui täidetud on

järgmised kriteeriumid:

eksisteerivad veenvad tOendid, et kokkulepe on olemas
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• Uleandmine on toimunud Ga tulevikus ci ole vaja üle anda detaile, mis on vajalikud uleantud

elemendi toimimiseks)

• tarnija tasu on fikseeritud vöi kindlakstehtav (kriteerium ‘kindlakstehtav’ sOltub sellest, kas

tasu soltub teguritest. nagu vastuvOtmine, tagastamine voi pikendatud maksetingimused)

• tasu laekumine on toenãoline

Oluline rahastamiskomponent

Osade lepingute kohaselt saab kontsern klientidelt ettemakseid. Kuna konealused ettemaksed on

seotud jàrgniisel majandusaastal osutatavate teenustega, kajastatakse need uhiajaliste

lepingukohustistena, korrigeerimata neid olulise rahastamiskomponendi mojuga.

GarantHkohustised

Uldjuhul annab kontsern garantU tarkvara üldiste vigade kOrvaldamiseks fling laiendatud garanthd

klientidega sOlmitud lepingutes ei paku. Konealuseid kindlust tagavaid garantiisid kajastatakse

vastavalt standardile lAS 37 Eraldised, tingimuslikud kohustised ja tingimuslikud varad”. Vt ka

garantheraldiste arvestuspohimötteid punktist S .,Eraldised’.

Lepingute saldod

Lepinguvara

Lepinguvara on Oigus saada kliendile Ole antud kaupade vOi teenuste eest tasu. Kui kontsern

taidab oma kohustused, andes kaubad vol leenused kliendile Ule enne seda, kul kilent maksab

tasu voi makse muutub tasumisele kuuluvaks, kajastatakse tingimusliku tasu ulatuses lepinguvara.

Nouded ostjate vastu

NOue on kontserni Oigus saada tingimustega sidumata tasu (st tasu maksmise kohustus tekib

lihtsalt aja moodudes). Vt ka finantsvara arvestuspOhimotteid punktist n ,,Finantsvarad” pealkirja

alt ,,Esmane arvelevötmine ja mOOtmine”.

LepIrigukohustisecl

Lepingukohustis on kohustus anda kliendile ule kaubad vOi teenused, mule eest kontsern on

kliendilt tasu saanud (you tasu summa kuulub maksmisele). Kul klient maksab tasu enne seda, kui

kontsern annab kauba voi teenuse kliendile ule, kajastatakse lepingukohustis kas sUs, kui makse

tehakse, vOi sUs, kui makse kuulub tasumisele (olenevalt sellest, kumb on varasem). Kui kontsern

oma kohustused taidab, kajastatakse lepingukohustised tuluna.

f) Intressi- ja dividenditulu

Intressi- ja dividenditulu kajastatakse slis, kul tulu Iaekumine on tOenaoline fling tulu suurust on

voimalik usaldusvaãrselt hinnata. Intressitulu kajastamisel kasutatakse sisemise intressimäära

meetodit, välja arvatud juhtudel, kui intressi aekumine on ebakindel. Sellisel juhul kajastatakse

intressitulu kassapohiselt. Dividenditulu kajastatakse sUs, kui on tekkinud seaduslik Oigus nende

saamiseks.
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g) Sihtfinantseerimine

Sihttinantseerimist kajastatakse sUs, kui on piisavalt kindel, et sihtfinantseerimine Ieiab aset ja kOik

sellega seotud tingimused suudetakse täita. Kui sihtfinantseerimine on seotud kuluartikhga,

kajastatakse see süstemaatiliselt kasumiaruandes tuluna nendel perioodidel, mu kajastatakse

kuluna seotud kulutusi, mule kompenseerimiseks an sihtfinantseerimine ette nähtud. Varade

sihtfinantseerimise puhul kajastatakse tulu aruandeperioodi amortisatsioonikulu vahendusena

amortiseeritava vara eeldatava kasuliku eluea jooksul.

h) Maksud

Tulumaks

Käesoleva perioadi tulumaksuvarasid ja -kohustisi möödetakse summas, mis peaks ootuste

kohaselt maksuasutusele tasutama vOi maksuasutuselt laekuma. Summa väljaarvutamise aluseks

vOetakse maksumaarad ja -seadused, mis kehtivad vol on sisuliselt joustunud aruandekuupãeval

rükides, kus kontsern tegutseb ja teenib maksustatavat tulu.

Tulumaksuseaduse kohaselt ei ole Eesti ariUhingud kohustatud maksma tulumaksu mitte kasumilt,

vaid makstavatelt dividendidelt. Eestis rakendatakse dividendidele 20% maksumàara.

Makstavatelt dividendidelt tasumisele kuuluvat tulumaksu kajastatakse kasumiaruandes kuluna

dividendide vaamaksmisest teatamise hetkel.

VAlismaal registreeritud tutarettevOtted

Tulumaksuseaduste kohaselt kuulub àriühingu netokasum, mida korrigeeritakse kohalikes

tulumaksuseadustes sätestatud ajutiste ja pusivate erinevuste vOrra, tulumaksuga

maksustamisele Leedus, Soomes, Rootsis, Serbias, Omaanis, USA-s, Botswanas ja Saksamaal.

Valismaal registreeritud tutarettevOtetele kohaldatakse järgmisi tulumaksumaãrasid:

• Leedu 15%

• Soome 20%

• Rootsi 21,4%

• Serbia 15%

• Omaan 15%

• USA21%

• Botswana 22%

• Saksamaa 31,225%

• Araabia Uhendemiraadid 0%

Aruandeperioodi tulumaksu, mis on seotud otse omakapitalis ja muus koondkasumis kajastatavate

kirjetega, kasumiaruandes ei kajastata. Olukordades, kus tuleb tolgendada kohaldatavaid

maksuregulatsioone, hindab juhtkond perioodiliselt maksudeklaratsioonides vOetavaid seisukohti

ja moodustab vajadusel eraldised.

{V74DOs4tQo 21



norlalcom

Edasilukkunud tulumaks

EdasilUkkunud tulumaksu arvestatakse aruandekuupaeva seisuga kohustise meetodil köikide
ajutiste erinevuste alusel, mis tekivad varade ja kohustiste maksustamisbaasi fling
finantsaruandluse eesmargil kasutatavate bilansiliste maksumuste vahel.

Edasilukkunud tulurnaksukohustised kajastatakse kOikide maksustatavate ajutiste erinevuste
korral, vaija arvatud:

• juhul, kui edasilukkunud tulumaksukohustis tekib firmavàãrtuse esmasest arvelevötmisest
vOi sellise vara voi kohustise arvelevOtmisest tehingu puhul, mis ei ole ariuhendus ja ei
möjuta tehingu toimumise ajal ei raamatupidamislikku kasumit ega ka maksustatavat
kasumit voi kahjumit;

• selliste maksustatavate ajutiste erinevuste korral, mis on seotud investeeringutega tütar-ja
sidusettevOtetesse fling osalemisega uhisettevOtrnistes, kui ajutiste erinevuste tuhistamise
ajastust on voimalik kontrollida fling on tOenäoline, et ajutine erinevus Iahemas tulevikus ei
tUhistu.

Edasilukkunud tulumaksuvaradena kajastatakse kOiki mahaarvamisele kuuluvaid ajutisi erinevusi
ning kasutamata maksukredUdi ja -kahjumite edasikandmisi. Edasilukkunud tulumaksuvarasid
kajastatakse ulatuses, mis vastab tulevikus toenaoliselt teenitavale maksustatavale kasumile,
mule suhtes saab kônealuseid mahaarvamisele kuuluvaid ajutisi erinevusi fling edasi kantud
kasutamata maksukredHti ja -kahjumit kasutada, valja arvatud:

• juhul, kui edasilUkkunud tulumaksuvara, mis on seotud rnahaarvamisele kuuluvate ajutiste
erinevustega, tekib sellise vara vöi kohustise arvelevötmisest, mis ei ole ariuhendus ja ei

möjuta tehingu toimumise ajal ei raamatupidamislikku kasumit ega maksustatavat kasumit
vOi kahjumit;

• selliste mahaarvarnisele kuuluvate ajutiste erinevuste korral. mis on seotud
investeeringutega tütar- ja sidusettevotetesse fling osalemisega uhisettevotmistes
(edasilukkunud tulumaksuvara kajastatakse Uksnes sellises ulatuses, mules on toenaoline,
et ajutised erinevused Iahemas tulevikus tuhistuvad ja tekib maksustatav kasum, mille
suhtes saab ajutisi erinevusi kasutada).

Edasilukkunud tulumaksuvara bilansiline jàakmaksumus vaadatakse üle igal aruandekuupaeval
ning seda vahendatakse sellises ulatuses, mille puhul ei ale enam toenaoline, et tekib pNsavalt
maksustatavat kasumit, mille suhtes oleks vöimalik edasilukkunud tulumaksuvara vOi osa sellest
kasutada. Kajastamata edasilukkuriud tulumaksuvara hinnatakse igal aruandekuupaeval Umberja
kajastatakse sellises ulatuses, miBe osas on tOenaoline, et tulevane maksustatav kasum
vOimaldab edasilUkkunud tulumaksuvara katta.

Edasilukkunud tulumaksuvarasid ja -kohustisi mOodetakse maksumaarade alusel, mis peaksid
eeldatavasti kehtima aasta(, millal vara realiseeritakse vai kohustis arveldatakse, lähtudes
maksumaaradest (ja maksuseadustest), mis on aruandekuupäeva seisuga kehtivad voi olulises
osas vastuvOetud.
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EdasilUkkunud tulumaks, mis on seotud väljaspool kasumiaruannet kajastatud kirjetega,

kajastatakse samuti vãljaspool kasumiaruannet. EdasilUkkunud tulumaksu kirjed kajastatakse

seoses vastava tehinguga kas muus koondkasumis vol otse omakapitalis.

EdasilUkkunud tulumaksuvarad ja -kohustised saldeeritakse, kui eksisteerib jurlidilist jOudu omav

Oigus saldeerida tasumisele kuuluvad tulumaksuvarad tasumisele kuuluvate

tulumaksukohustistega fling edasilUkkunud tulumaks on seotud uhe ja sarna maksukohustuslase

ja maksuasutusega.

Maksusoodustused, mis saadi ariühenduse osana, ent mis ei vastanud sellel hetkel eraldi
kajastamiseks vajalikele kriteeriumidele, kajastatakse aruandluses hiem, kui I aktid ja asjaolud
muutuvad. Korrigeerimist kasitletakse kas firmavaartuse langusena (eeldusel, et see ei Oleta

firmaväärtust), kui see tekkis hindamisperioodi jooksul, vOi kasumiaruandes.

I) Valisvaluutad

Kontserni konsolideeritud raamatupidamise aastaaruanne on koostatud eurodes, mis on uhtlasi

ka emaettevOtte arvestusvaluuta. Konisern mäarab kindlaks ga aruandekohustusliku Uksuse

arvestusvaluuta, mida kasutatakse Uksuse finantsaruannete kirjendamiseks. Kontsern kasutab

konsolideerimisel otsemeetodit ning valismaise àriUksuse realiseerimisel kasumisse vöi

kahjumisse umberlUgitatud kasum vOi kahjum tuleneb just antud meetodi kasutamisest.

Tehingud ja saldod

Kontserni Uksused vOtavad kOik valisvaluutas tehtud tehingud arvele vàlisvaluuta ja
arvestusvaluuta hetkekursiga kuupãeval, millal tehing tuleb arvele vOtta.

Välisvaluutas fikseeritud rahalised varad ja kohustised arvestatakse aruandekuupäeval Umber

aruandekuupaeval kehtivate arvestusvaluuta hetkekursside alusel.

Rahaliste kirjete arveldarnisest vOi Umberarvestamisest tekkivad vahed kajastatakse

kasumiaruandes, välja arvatud selliste rahaliste kirjete puhul, mis on maaratletud kontserni

välismaisesse àriUksusse tehtud netoinvesteeringu riskimaandamisinstrumendina. Neid

kajastatakse kuni netoinvesteeringu voorandamiseni muu koondkasumi all, seejarel liigitatakse

kogu summa Umber kasumiaruandesse. Samuti kajastatakse muu koondkasumi all maksukulud

ja -krediidid, mis tekivad nende rahaliste kirjetega seotud valuutakursi erinevustest.

Mitterahalised kirjed, mida kajastatakse soetusmaksumuse pohimOttel vaUsvaluutas, arvestatakse

umber esialgse tehingu toimumise kuupaeval kehtinud vahetuskursi alusel. Mitterahalised kirjed,

mida kajastatakse valisvaluutas nende oiglases väârtuses, arvestatakse Umber Oiglase väärtuse

hindamise kuupaeval kehtiva vahetuskursi alusel. Mitterahaliste Oiglases väärtuses mOOdetavate

kirjete umberarvestusest tulenevat kasumit vöi kahjumit kajastatakse samal viisil nagu kirje Oiglase
vãärtuse muutumisest tekkinud kasumit vOl kahjumit (st kui kirje Oigase väärtuse muutumine

kajastatakse muu koondkasumi all vOi kasumiaruandes, tuleb ka umberarvestusest tekkiv vahe

kajastada vastavalt kas muu koondkasumi all vOi kasumiaruandes).
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Kontserni kuuluvad ariuhingud

Konsolideerimisel arvestatakse valisrnaiste ariuksuste varad ja kohustised Umber eurodesse

aruandekuupäeval kehtiva vahetuskursi alusel ja nende kasumiaruanded vastavate tehingute

tegemise kuupaevadel kehtinud vahetuskursside alusel. Konsolideerimisega seotud

ümberarvestamisel tekkivad vahetuskursi vahed kajastatakse muu koondkasumi all. Välismaise

ariUksuse vOOrandamisel kajastatakse selle uksusega seotud osa muust koondkasumist

kasumiaruandes.

Valismaise ariUksuse omandamisel tekknud firmavaartust fling selle omandamisega seotud

varade ja kohustiste jaakmaksumuste Oiglase väartuse korrigeerimisi käsitatakse valismaise

ariuksuse varade ja kohustistena fling arvestatakse umber aruandekuupaeval kehtiva hetkekursi

alusel.

j) Materiaalne pãhivara

Materiaalse pohivara objekti maksumus kajastatakse varana üksnes juhul, kui:

• on toenaoline, et objektiga seonduv tulevane majanduslik kasu Iaekub

aruandekohustuslasele ja

• objekti hinda on voimaflk usaldusväärselt hinnata ning

• selle soetusmaksumus (kaibemaksuta) uletab 1 500 eurot (2018: 1 500 eurot).

Materiaalse pOhivara objektid vOetakse arvele soetusmaksumuses, mis koosfieb ostuhinnast ja
soetamisega otseselt seotud kuludest. Ehitiste finantseerimisega seotud laenukasutuse kulutused

(sealhulgas lepingutasude amortiseerimine ja intressid), mis tekivad enne ehitise valmimist,

kapitaliseeritakse vara soetusmaksumuse osana.

Parast algset arvelevOtmist kajastatakse materiaalset pohivara selie soetusmaksumuses, millest

on maha arvutalud akumuleeritud amortisatsioon ja vaärtuse langusest tulenevad allahindlused.

Kui vara koosneb erineva kasuliku elueaga osadest, voetakse iga osa kontserni raamatupidamises

eraldi arvele fling amortiseeritakse samuti eraldi.

Juba arvele voetud materiaalse pOhivara objektiga seotud hilisemad kulutused (nt mane osa

vaijavahetamine) Iisatakse vara bilansilisele maksumusele juhul, kul on taidetud jargmised

tinginiused: (a) on toenaoline, et varaga seonduv tulevane majanduslik kasu laekub kofltserflule,

ja (b) varaosa maksumust on voimalik usaldusvãärselt hinnata. Asendatud osad kantakse bilansist

valja. Kaik muud kulud kajastatakse selle perioodi kuluna, millal need tekkisid.

Amortisatsiooni arvestamisel kasutatakse Iineaarset meetodit. Amortisatsioonimthar maaratakse

gale materiaalse pähivara objektile eraldi Iahtuvalt selle eeldatavast kasulikust elueast.

Materiaalse pohivara gruppidele on rnaaratud jãrgmised aastased amortisatsioonimäärad:

• masinad ja seadmed 10—17%

• seadmed, arvutid ja arvutisusteemid 33—50%

• autod 20%

• muud varad 25%
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Amortisatsiooni arvestatakse seni, kuni vara Ioppväärtus ei uleta selle bilansilist jaakmaksumust.

Vara IOppvããrtuse all moeldakse hinnangulist summat, mille kontsern saaks kaesoleval hetkel

vara voorandamise eest ja millest on lahutatud vOorandamise hinnanguline kulu, kui vara

kasutusaastad ja seisund vastavad kasuliku eluea Ioppemisele.

Materiaalse pohivara objektide amortisatsioonimeetodid, kasuhk eluiga ja IOppvaartus vaadatakse

üle vàhemalt iga majandusaasta lopus fling kui tulemused erinevad varasematest hinnangutest,

tuleb muutused kajastada raamatupidamisliku hinnanguna, st edasiulatuvalt.

Materiaalse pOhivara objekt kantakse maha selle vOOrandamisel voi siis, kui selle kasutamisest

vOi voorandamisest pole tulevikus enam majanduslikku kasu oodata. Mis tahes kasum vOi kahjum,

mis tekib vara maha kandmisest, kajastatakse kasumiaruandes vara maha kandmise perioodi

muude aritulude vöi muude tegevuskulude all.

k) Rendilepingud

Konisern hindab lepingu solmimisel, kas loping on rendileping vOl sisaldab rendilepingu tunnuseid.

Rent on loping, mis annab tasu eest Oiguse teatud perioodi jooksul kontrollida kindlaksmaaratud

vara kasutamist.

Kontsern kui rentnik

Kontsern rakendab kOikide rentide kajastamiseks ja hindamiseks ühtset mudelit, valja arvatud

lUhiajalised rendid ja vähevàartusliku vara rendid. Rendikohustised kajastatakse rendimaksete

tegemiseks fling kasutusOiguse varad renditavate varade kasutamiseks.

Kasutuso/guse varad

Kontsern kajastab kasutusOiguse varad renditava vara kasutusse saamise paeval.

KasutusOiguse varad mOOdetakse soetusmaksumuses, millest on maha arvatud akumuleeritud

kulum ja vãàrtuse langusest tulenevad kahjumid, fling soda korrigeeritakse vastavalt

rendikohustiste umberhindamisele. KasutusOiguse varade soetusmaksumuseks on rendikohustis,

millele on lisatud esialgsed otsesed kulud, rendi ettemaksed ning maha arvatud saadud

rendisoodustused. KasutusOiguse varad amortiseeritakse lineaarselt rendiperioodi vOi vara

eeldatava kasuliku eluea jooksul vastavalt sellele, kumb on (Them alljargnevalt:

• Kontoriruumid 3 kuni 10 aastat

• Autod 3 kuni 5 aastat

• IT varad 3 kuni 4 aastat

Kui rendiperioodi lOpus Iaheb renditava vara omandiOigus ule kontsernile vOi rendi suurus viitab

ostuoptsiooni kasutamisele. amortiseeritakse vara eeldatava kasutusea jooksul.

Vajadusel hinnatakse kasutusOiguse varad alla (vaata arvestuspOhimOttoid (p) Mittefinantsvarade

vaartuse langus).

Rendikohustised

Kontsern kajastab rendikohustised vara kasutusse saamise paeval rendiperioodi jooksul

makstavate rendimaksete diskonteeritud väärtuses. Rendimakseteks on fikseeritud rendisummad,
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millest on maha arvatud saadaolevad rendisoodustused, muutuvad rendisummad, mis sOltuvad

teatud indeksist vOi rnaärast fling summad, mida plaanitakse maksta jaäkvaãrtuse tagatisena.

Rendimaksed sisaldavad ostuoptsiooni kasutamiskulu, kui optsiooni kasutamine on pUsavalt

kindel ning lepingu enneaegse lOpetamise trahve, kui enneaegne lopetamine on pUsavalt kindel.

Muutuvad rendimaksed, mis ei soltu indeksist ega määrast, kajastatakse kuluna perioodil, mu
makse aluseks olev tingimus realiseerus. Rendimaksete diskonteerimiseks kasutab kontsern vara

kasutusse saamise paeval kehtinud alternatNvset Iaenuintressimäãra.

Peale vara kasutusele vOtmise kuupäeva suureneb rendikohustis kogunenud intressi vörra ning

vaheneb teostatud rendimaksete vörra. Rendikohustiste jaakvaartus hinnatakse Umber, kui
rendilepingut muudetakse, muutuvad rendiperiood voi rendimaksed (nt kui rendimaksed muutuvad

indeksi muutumise tOttu) vOi muudetakse hinnangut renditava varaga seotud ostuoptsiooni

kasutamiseks.

Kontserni rendikohustised on holmatud intressikandvate laenukohustiste hulka (Vt lisa 13.2.1).

Luhiajalised rendidja vahevaartusliku vara rendid

Kontsern rakendab vabastust luhiajalistele rentidele (St rentidele, mille periood on vara kasutusse

saamise päevast kuni 12 kuud ning mis ei sisalda ostuoptsiooni). Samuti rakendatakse

vaheväartusliku vara rentide vabastust näiteks väheväartusliku IT vara puhul. LUhiajaliste ja
vahevaärtusliku vara rentide maksed kajastatakse lineaarselt perioodi ärikuludes.

Kontsern kui rendileandja

Kui konisern ei voOranda olulisel mäaral koiki vara omandiga seotud riske ja hQvesid, kajastatakse

rent kasutusrendina. Tekkivat renditulu arvestatakse rendiperioodi jooksul lineaarselt ja

kajastatakse kasumiaruandes tuluna. Esialgsed lepinguga otseselt seotud kulud lisatakse

renditava vara jàakvaartusele ja amortiseeritakse Iineaarselt rendiperioodi jooksul. Tingimuslik

renditulu kajastatakse perioodil, kui see teeniti.

I) Laenukasutuso kulutused

Juhul kui varade eeldatavaks kasutamiseks vOl muUgiks ettevalmistamine nOuab markimisvaarselt

aega, kapitaliseeritakse selliste varade soetamise, ehitamise you valmistamisega seotud
laenukasutuse kulutused vara maksumuse osana. KOik Ulejaänud Iaenukasutuse kulutused

kajastatakse kuludena perioodil, mil vastavad kulutused tehti. Laenukasutuse kulutused

koosnevad intressist ja aruandekohustuslase muuclest kuludest, mis tekivad seoses
tinantsvahendite laenamisega.

m) Immateriaalne pOhivara

Eraldi omandatud immateriaalne pOhivara vOetakse arvele soetusmaksumuses. AriUhendusega
omandatud immateriaalse pOhivara soetusmaksumus on selle Oiglane vãärlus

omandamiskuupäeva seisuga. Parast esmast arvelevOttu kajastatakse immateriaalset pOhivara

soetusmaksumuses, millest on arvatud maha akumuleeritud kulum ja vara vaartuse langusest

tekkinud kahjum. EttevOttesiseselt loodud immateriaalset vara (välja arvatud kapitaliseeritud

arendustegevuse kulud) ei kapitaliseerita ning väljaminekud kajastatakse kasumiaruandes

tekkepOhiselt kuluna.
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Immateriaalne vara jaguneb pUratud ja phramatu kasuliku elueaga varaks.

PUratud kasuliku elueaga immateriaalne vara amortiseeritakse vara kasuliku eluea vàltel fling selle

väärtuse langust hinnatakse, kui esineb asjaolusid, mis vhtavad väärtuse languse vOimalikkusele.

Piiratud kasuliku elueaga immateriaalse pohivara amortisatsiooniperioad ja -meetod vaadatakse

ule vãhemalt ga aruandeperloodi opus. Kul vara eeldatav kasulik eluiga erineb varasernast

hinnangust vOi kui varast tuleneva majandusliku kasu eeldatav kasutamine on muutunud,

muudetakse vastavalt vara amortisatsiooniperioodi vOi -meetodit ning neid muutusi kasitletakse

raamatupidamislike hinnangute muutustena. PUratud kasuliku elueaga immateriaalse vara

arnortisatsioonikulu kajastatakse kasumiaruandes irnmateriaalse vara funktsioonile vastavas

ku I u kategoc ri as.

PUramatu kasuliku elueaga immateriaalset vara ei amortiseerita, kuid selle väärtuse langust

kontrollitakse uks kord aastas kas eraldi vOi raha teeniva uksuse tasandil. Kasuliku eluea

pUramatuks hindamise asjakohasust kontrollitakse uks kord aastas, et teha kindlaks, kas tegemist

on endiselt pUramatu kasuliku elueaga varaga. Kui vara ei saa enam pidada piiramatu kasuliku

elueaga varaks, Iiigitatakse see edasiulatuvalt umber pUratud kasuliku elueaga varaks.

Immateriaalse pOhivara kajastamise Opetamisest tulenevat kasumit vOi kahjumit mOodetakse selle

realiseerimise netotulu ja vara bilansilise jaàkmaksumuse vahena ning kajastatakse

kasumiaruandes vara kajastamise lOpetamisel.

Uurimis- ja arendustegevuse kulud

Uurimistegevusega seotud kulud kantakse kuludesse nende tekkimisel. Konkreetse projekti

arendustegevusega seotud kulud kajastatakse immateriaalse varana juhul, kui kontsern suudab

tOestada:

• immateriaalse vara valmimise tehnilist teostatavust, nU et seda on hiljem vOimalik kasutada

vOi mUüa

• kavatsust vara valmis teha ja suutlikkust seda kasutada vOi müüa

• seda, kuidas vara toob tulevikus majanduslikku tulu

• vara valmimiseks vajalike ressursside kättesaadavust

• suutlikkust hinriata usaldusvaarselt arendustegevuse kulusid

• suutlikkust loodud vara kasutada

Esmase kajastamise jãrel hinnatakse kapitaliseeritud arendustegevuse kulusid

soetusmaksumuses, millest on arvatud maha kogunenud amortisatsioon ja vãàrtuse langusest

tekkinud kahjum. Vara amortisatsiooni hakatakse kajastama hetkest, mu arendustegevus on

Iopetatud ning vara on kasutamiseks valmis. Vara amortiseeritakse perioodi valtel, mu selle

eeldatav tulevane kasu peaks realiseeruma. Amortisatsioon kajastatakse müudud toodangu

kulude all. Arendusperioodi jooksul kontrollitakse vara vaärtuse langust kord aastas.
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n) Finantsvarad

Esmane arvelevotmine ja möötmine

Finantsvarad lNgitatakse esmasel kajastamisel oiglases vâârtuses muutusega läbi kasumiaruande
kajastatavateks finantsvaradeks, Iaenudeks ja noueteks, Iunastustahtajani hoitavateks
investeeringuteks, mUugivalmis finantsvaradeks vOi efektüvsete riskimaandamisinstrumentidena
mäaratletud tuletisinstrumentideks. KOik finantsvarad vOetakse esmaselt arvele nende öigiases
väãrtuses, mNIeIe varade puhul, mis ei ale Oiglases vãartuses muutusega Iabi kasumiaruande
kajastatavad, Iisatakse nende soetamisega seotud tehingukulud. Soetusmaksumus holmab kOiki
tehinguga otseselt seostatavaid tehingukulusid, sh kasundisaajatele ja nOustajatele makstud
tasusid, tagastamisele mittekuuluvaid makse fling muid sarnaseid kulusid, mis on otseselt
tehinguga seotud. Erandina kantakse nende tekkimisel kuludesse vaid tehingukulud, mis on
otseselt seostatavad oiglases väärtuses muutusega Iabi kasumiaruande kajastatavate
finantsvarade soetamisega. Finantsvara oste ja muUke, mule tingimuste kohaselt antakse vara ule
ajavahemiku jooksul, mis on kehtestatud kas Oigusaktidega voi kujunenud kokkuleppeliselt
konkreetsei turul (st tavapärastel turutingimustel toirnuvaid oste ja mOUke), kajastatakse
tehingupaeval — paeval, mu kontsern vOtab endale vara ostmise vol mUOmise kohustuse.

Edasine kajastamine

Pärast esmast kajastamist mOodetakse kOiki finantsvarasid oiglases väärtuses, v.a

• nOudeid, mis on fikseeritud vOi kindlaksmäaratavate maksetega mittetuletisinstrumentidest
finantsvarad, mis ei ole noteeritud aktUvsel turul, fling Iunastustahtajani hoitavaid
investeeringuid, mis on fikseeritud vOi kindlaksmäãratavate maksetega ja fikseeritud
lunastustahtaegadega mittetuletisinstrumentidest finantsvarad, mida kontsern kavatseb ja
suudab hoida kuni lunastustahtaja saabumiseni — mOlemaid kajastatakse korrigeeritud
soetusmaksumuses;

• investeeringuid aktsiatesse ja muudesse omakapitalHnstrumentidesse, miNe Oiglast
vaärtust ei ole vOimalik usaldusvaarselt mOôta (sh säärase varaga seotud
tuletisinstrumendid) — kajastatakse soetusmaksumuses.

Oiglases vàärtuses kajastatavad finantsvarad

Igal aruandekuupaeval hinnatakse Oiglases väârtuses kajastatavad finantsvarad, st Oiglases
vãärtuses muutusega Iabi kasumiaruande kajastatavad finantsvarad ja mUUgivalmis
finantsinvesteeringud, Umber nende aigiasesse vaärtusesse jima mahaarvamisteta vOimalike
tehingukulude ulatuses, mis vOiksid finantsvara vOOrandamisega kaasneda. Organiseeritud
finantsturgudel (nt aktsiaturgudel) aktiivselt kaubeldavate investeeringute Oiglase väärtuse
maäramiseks kasutatakse turul noteeritud pakkumishinda aruandekuupaeva Opus
(sulgemishinda), vOttes aluseks Euroopa Keskpanga vahetuskursjd. Aktüvsel turul noteerimata
investeeringute Oiglase vaärtuse màäramisel kasutatakse kogu kontserniie kãttesaadavat teavet
investeeringu väärtuse kohta.

Finantsvara Oiglase vãàrtuse muutumisest tekkjnud kasum vol kahjum kajastatakse
kasumiaruandes finantstulude vOi -kulude all.
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diglases vãärtuses kajastatavate finantsvarade kajastamise Opetamisest tekkinud kasum vOl
kahjum, samuti sellistelt varadelt saadud intressid ja dividendid, kajastatakse kasumiaruandes
tinantstulude vOi -kulude all.

NOuded ja lunastustahtajani hoitavad investeeringud

NOudeid ja lunastustahtajani hoitavaid tinantsvarasid kajastatakse korrigeeritud
soetusmaksumuses sisemise intressimäàra meetodil. Korrigeeritud soetusmaksumus arvutatakse
valja kogu finantsvarade perioodi kohta, vOttes arvesse alla- vOi juurdehindlusi fling soetamisega
otseselt seotud kulusid.

Kui leidub objektUvseid tOendeid, et korrigeeritud soetusmaksumuses kajastatud finantsvara
väärtuse langusest on tekkinud kahjum, moodetakse kahjumit vara bilansilise jaakmaksumuse ja
tinantsvara algse sisemise intressimaára pOhjal allahinnatud prognoositavate tulevaste
rahavoogude nUudisväàrtuse vahelise erinevusena. POhitegevusega seotud finantsvara väãrtuse
langusest tulenevat kahjumit kajastatakse kasumiaruandes tegevuskulude all (rida ,,Muud
tegevuskulud”) ja investeerimistegevusega seotud tinantsvarade vaärtuse langusest tulenevat
kahjumit finantskulude all.

Vara väärtuse langusest tulenev kahjum tehakse eraldi kindlaks finantsvarade puhul, mis on
individuaalselt olulised.

gal aruandekuupaeval analuüsitakse eraldi kOikide klientide vastu olevate nOuete ja lepinguvara
allahindamise vajadust. Eeldatava krediidikahju katteks moodustatud eraldise kajastamisel
lahtutakse kontserni varasemast krediidikahju kogemusest.

Kui varem allahinnatud nOue rahuldatakse vöi ilmnevad muud asjaolud, mille kohaselt kahjumit
enam pole, sNs varem vara vàârtuse langusest kajastatud kahjum tuhistatakse. Allahindluse
tQhistamist kajastatakse kasumiaruandes algselt arvele vOetud kulu vãhendamisena.

NOuete intressitulu kaiastatakse finantstulude all.

Kajastamise lOpetamine

Uldjuhul IOpetatakse finantsvara (vol selle osa vOl sarnaste tinantsvarade ruhma osa) kajastamine
(st vara eemaldatakse kontserni konsolideeritud finantsseisundi aruandest), kui:

• kaotatakse Oigus antud varast tulenevatele rahavoogudele vOi

• kontsern on vOOrandanud oma Oigused saada varast rahavooge vOi on vOtnud lãbi
tagatisega kokkuleppe kohustuse tasuda saadud rahavood täies mahus olulise vUvituseta
kolmandale isikule ning on kas (a) vOOrandanud kOik omandiOiguse riskid ja huved vOi (b) ei
ole kOiki riske ja huvesid ei vOOrandanud ega pole neid ka sailitanud, vaid on vOOrandanud
kontrolli vara ale.

o) Finantskohustiseci

Esmane arvelevOtmine ja mOOtmine

Finaruskohustised lügitatakse esmasel arvelevOtmisel laenudeks ja vOlgadeks. Kontsern otsustab
finantskohustise lUgitamise ule selle esmasel arvelevOtmisel. Koik Iinantskohustised vOetakse
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esmalt arvele nende oiglases väärtuses, millele laenude puhul lisanduvad veel aenuga otseselt

seotud tehingukulud. Kontserni finantskohustised sisaldavad vOlgu tarnijatele ja muid volgu,

arvelduskredHte fling laene.

Edasine kajastamine

Finantskohustised kajastatakse vastavalt nende lUgile járgmiselt:

Laenud

Pârast arvelevotmist kajastatakse intressi kandvaid laene korrigeeritud soetusmaksumuses,

kasutades sisemise intressimäära meetodit. Kasum ja kahjum kajastatakse kasumiaruandes

kohustiste kajastamise lopetamisel fling sisernise intressimàäraga amortiseerimise kaudu.

Korrigeeritud soetusmaksumuse arvutamisel vOetakse arvesse koik soetamisega seotud alla- vOi

juurdehindlused ning tasud ja kulud, mis on sisemise intressimääraga otseselt seotud. Sisemise

intressimääraga amortisatsioon kajastatakse kasumiaruandes finantskulude all.

Finantsgarantillepingud

Kontserni poolt valjastatud finantsgarantHlepingud on lepingud, mis nOuavad makse tegemist, et

korvata omanikule kahju, mis voib tekkida, kui volgnik ei suuda Oigel ajal vastavalt vOlainstrumendi

tingimustele makset tasuda. FinantsgarantUlepingud vOetakse algselt arvele öiglases vààrtuses

kohustisena, mida on korrigeeritud garantii valjastamisega otseselt seotud tehingukuludega.

Edaspidi kajastatakse kohustist vastavalt parimale hinnangule kuludele, mis on vajalikud

eksisteeriva kohustuse arveldamiseks aruandekuupaeval, vOi soetusmaksumuses ilma

akumuleeritud amortisatsioonita vastavalt sellele, kumb on korgem.

Kajastamise lOpetamine

Finantskohustise kajastamine lopetatakse kohustise tãitmisel, tUhistamisel voi aegumisel.

Kui kehtiv finantskohustis asendatakse sama Iaenuandja teise markimisvaarselt erinevate

tingimustega kohustisega voi kui olemasoleva kohustise tingimusi muudetakse oluliselt, loetakse

sellist asendamist voi muutmist esialgse kohustise kajastamise lOpetamiseks ja uue kohustise

arvelevotmiseks. Vastavate bilansiliste jaakmaksumuste vaheline erinevus kajastatakse

kasumiaruandes.

p) Mittefinantsvarade väärtuse langus

Kontsern hindab gal aruandekuupaeval, kas on vUteid selle kohta, et vara vààrtus vOib olla

langenud. Kui selliseid viiteid on vöi kui vara puhul noutakse iga-aastast vãàrtuse languse

kontrollimist, hindab kontsern vara kaetava vaartuse suurust. Vara kaetav väärtus on kas vara vöi

raha teeniva uksuse Oiglane vãärtus, millest on lahutatud muugikulud, vöi kasutusvaartus

(olenevalt sellest, kumb on suurem) ning see maaratakse eraldi ga uksiku varaobjekti kohta, vaija
arvatud juhul, kui vara ei tekita rahavoogusid, mis on olulises osas soltumatud teiste varade vOi

varade gruppide poolt teenitavatest rahavoogudest. Kui vara voi raha teeniva uksuse bilansiline

jaakmaksumus uletab selle kaetavat vàärtust, loetakse vara vàãrtus langenuks ja vara hinnatakse

alla selle kaetava vaartuseni.
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Kasutusväartuse hindamisel diskonteeritakse hinnangulised tulevased rahavood

nuüdisvaärtuseni, kasutades maksueelset diskontomäara, mis peegeldab turu helkehinnangut

raha ajavaärtuse suhtes ja varaga seotud spetsüfilisi riske. Oiglase vãärtuse ja muugikulude vahe

suuruse hindamisel voetakse voimalusel arvesse hiljutisi turutehinguid. Kui selliseid tehinguid ei

leita, kasutatakse sobivat hindamismudelit. Nende arvutuste öigsust aitavad kinnitada

hindamiskordajad, avalikult kaubeldavate tütarettevOtete noteeritud aktsiahinnad vOi muud

kättesaadavad Oiglase vaärtuse naitajad.

Kontsern kasutab vããrtuse languse arvutamisel uksikasjalikke eelarvete ja prognooside arvutusi,

mis koostatakse eraldi kontserni iga sellise raha teeniva üksuse kohta, mule all konkreetseid

varaobjekte kajastatakse. Need eelarved ja prognoosid koostatakse üldjuhul vile aasta kohta.

Pikemate perioodide puhul arvutatakse välja pikaajaline kasvumaar, mida kasutatakse enam kul

vUe aasta pärast prognoositavate rahavoogude hindamisel.

Kahjumit jatkuvate tegevusvaidkondade, sealhulgas varude vããrtuse langusest kajastatakse

kasumiaruande sellistes kulukategooriates, mis vastavad vähenenud väartusega vara

funktsioonile, valja arvatud sellise vara puhul, mis on varem umber hinnatud ja mUle puhul kajastati

umberhindlus muus koondkasumis. Sellisel juhul kajastatakse väârtuse langus varasema

Umberhindluse ulatuses samuti muus koondkasumis.

Varade, valja arvatud firmavaärtuse puhul hinnatakse gal aruandekuupäeval, kas on vHteid selle

kohta, et varem kajastatud väärtuse langust enam ei ole vol et väärtus on vahepeal tOusnud.

Selliste markide olemasolu korral hindab kontsern vara vol raha teeniva uksuse kaetavat vããrtust.

Varasematel perioodidel kajastatud väärtuse langusest tingitud kahjumi vOib tuhistada vaid sHs,

kui prognoosid, mida kasutatakse vara kaetava väärtuse kindlaksmääramiseks, on vãärtuse

langusest tingitud kahjumi viimase kajastamisega vorreldes muutunud. Tuhistamine on piiratud

sedavOrd, et vara bilansiline jaakmaksumus ei ületaks selle kaetavat väartust ega sellist bilansilist

jaakmaksumust, mis oleks màaratud juhul (amortisatsiooni arvestamata), kui varasematel aastatel

poleks vara vaartuse langust kajastatud. Tühistamine kajastatakse kasumiaruandes, välja arvatud

juhul, kui vara kajastatakse umberhinnatud summas — sellisel juhul kasitletakse tUhistamist

ümberhinnatud väartuse suurenemisena.

Teatud varade vaàrtuse languse kontrollimisel tuleb arvestada nende eripáradega:

Firmaväartus

Firmavaartuse langust kontrollitakse kord aastas (31 detsembri seisuga) ja kui asjaolud naitavad,

et firmavaartuse bilansiline väärtus vOib olla langenud.

Firmavaartuse languse määramiseks hinnatakse iga sellise raha teeniva üksuse vOl nendest

koosneva rühma kaetavat vaartust, millega firmavãärtus seondub. Kui raha teeniva uksuse kaetav

väärtus on vaiksem kui selle bilansiline jäakmaksumus, kajastatakse seda vara väartuse angusest

tingitud kahjumina. Firmaväartuse langusest tingitud kahjumit el saa hilisematel perloodidel

tuhistada.

q) Raha ja Iühiajalised hoiused

Finantsseisundi aruandes kajastatakse raha ja luhiajaliste hoiuste all pangas ja kassas olevat raha

ning kuni kolmekuulise tãhtajaga luhiajalisi hoiuseid.
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Konsohdeeritud rahavoogude aruandes koosnevad raha ja rahalàhendid rahast ja eespool

mäaratletud lühiajalistesl hoiustest, välja arvatud arvelduskredUdid.

r) Omaaktsiad

Tagasiostetud omakapitaliinstrumendid (omaaktsiad) kajastatakse nende soetusmaksumuses ja

Iahutatakse omakapitalist. Kontserni omakapitaliinstrumentide ostmist, muumist, valjaandmist ega

tuhistamist ei kajastata kasumiaruandes kasurrii voi kahjumina. VOimalik vahe bilansilise

jaakmaksumuse ja uuesti emiteeritud omaaktsiate eest saadava tasu vahel kajastatakse

ulekursina. Kontsernile üle antud omaaktsiatega seotud hãàleOigus tuhistatakse ja neile ei

määrata dividende. Aruandeperioodil valja antud aktsiaoptsioonid realiseeritakse omaaktsiate

arvelt.

s) Eralclised

Eraldisi kajastatakse juhul, kui kontsernil on minevikus aset leidnud sundmusest tulenev jurUdiline

vöi faktiline kohustus, on toenâoline, et selle kohustuse täitmise tulemusena majanduslikku kasu

sisaldavad ressursid vähenevad, fling kohustuse summat on vOimalik usaldusvãärselt hinnata.

Eraldiste all kajastatakse nU teostamiskohustusi kui lepingutest potentsiaalselt tulenevaid

kahjumeid. Kui kontsern eeldab, et eraldise voi selle osa ulatuses saadakse hüvitist (nàiteks

kindlustuslepingu alusel), kajastatakse hüvitis eraldi varana, ent uksnes juhul, kui selle saamine

on sisuliselt kindel. Eraldisega seotud kulud kajastatakse kasumiaruandes ilma hüvitisi arvesse

vOtmata.

GarantUeraldised

GarantUdega seotud kulude katteks moodustatud eraldised kajastatakse kas kliendile teenuse

osutamisel vöi vastava tulu kajastamisel. Esmane arve(evãtmine toimub tuginedes varasematele

kogemustele. Garantudega seotud kulude eraldis vaadatakse üle kord aastas.

t) Pensionid ja muud töösuhtejãrgsed hüvitised

Soome tutarettevötte pensioniskeemi haldab valine pensionikindlustusettevote. Pensioniskeemi

alusel tehtavad sissemaksed kajastatakse kuludena selle perioodi kasumiaruandes, millega need

sissemaksed on seotud. Pensioniskeemi haldavad kolmandad isikud ning ettevottele ei teki selle

alusel kahju huvitamisega seoses mingeid kohustusi.

u) Omakapitaliga arveldatavad tehingud

Omakapitaliga arveldatavate tehingute maksumust hinnatakse esmalt nende Oiglases väärtuses

valjastamise kuupäeva seisuga, kasutades Black-Scholesi mudelil pohinevat

optsioonihindamismudelit ja vOttes arvesse aktsiaoptsioonide vàljastamise tingimusi. Tapsemad

tingimused on toodud lisas 21. Sel viisil leitud öiglane vãàrtus kantakse vastava kohustise

kajastamisega üleandmiskuupaevani jääva perioodi jooksul kuludesse. Kohustis hinnatakse

umber Oiglasesse vaartusesse igal aruandekuupaeval kuni arvelduskuupaevani (kaasa arvatud)

ning muutused oiglases väärtuses kajastatakse toötajate hüvitiste all kuludena (Vt lisa 8.4).
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v) Aruandekuupaevajárgsed sUndmused

Raamatupidamise aastaaruandes kajasluvad olulised vara ja kohustiste hindamist mOjutavad

asjaolud, mis ilmnesid aruandekuupãeva ja aruande koostamispãeva vahel, kuid on seolud

aruandeperioodil vOi varasematel perioodidel toimunud tehingutega.

Aruandekuupäevajärgsed sUndmused, mida ei ole varade ja kohustiste hindamisel arvesse

voetud, kuid mis mojutavad oluliselt järgmise majandusaasta tulemust, on raamatupidamise

aastaruandes avalikustatud.

2.4. Arvestuspöhimotete ja esitusvUsi muutused

Kontserni arvestuspOhimotted on vastavuses eelmisel majandusaastal kasutatud pOhimOletega,

välja arvatud ailtoodud IFRS-ide muudatused, mida hakkas kontsern kohaldama alates

1.jaanuarist 2019.

IFRS 16 Rendilepingud

Standardiga IFRS 16 kehtestatakse rentide kajaslamise, mOötmise, esitamise ja avalikustamise

pohimotted molemale lepingupoolele, st nU kliendile (rentnikule) kui ka teenuseosutajale

(rendileandjale). Uue standardi kohaselt peavad rentnikud kajastama suurema osa rentidest oma

finantsaruannetes. Kui mOned erandid valja arvata, kajastatakse kOiki rente uhtse mudeli alusel.

Rendileandjate jaoks jaab rentide kajastamine suures osas muutumatuks.

Kontsern kasutas standardi rakendamisel osalist lahenemist, mis tahendab, et rakendamise

kogumoju kajastatakse 2019. aasta 1. jaanuari seisuga jaotamata kasumis fling

vOrdlusinformatsiooni ei korrigeerita.

Kontsern kasutas standardis lubatud vabastust 2019. aasta 1. jaanuari seisuga rendilepingu

tunnuste olemasolu lepingutes mitte hinnata. Kontsern rakendas standardit vaid eelnevalt lAS 17

ja IFRIC 4 alusel rendilepinguteks loetud lepingutele. Konisern kasutas ka lubatud vabastusi

rendilepingutele, mule rendiperiood loppeb 12 kuu jooksul pärast standardi esmakordset

rakendamist fling millel puudub renditava vara ostuoptsioon you mule aluseks olev vara Ofi

vahevaartuslik.

IFRS 16 rakendamise mOju 1. jaanuari 2019 seisuga (suurenemine/-vahenemine) on alljargnev:

Varad
KasutusOiguse varad

Materiaalne pohivara

Varad kokku

Kohustised
Intressi kandvad laenud

Tulevaste perioodide tulud

VHtvOlad, tulevaste perioodide tulud ja lepingukohustised

000 €

11 071

-48

11 022

11 064

-29

-13



000 €

Kohustised kokku 11 022

Omakapitali korrigeerimine kokku 0

Koritserinil on rendilepingud kontoriruumide, korterite, autode ja IT varade kasutamiseks. Enne

IFRS 16 rakendamist lHgitas kontsern (kui rentnik) rendilepingud solmimise kuupaeval kas kapitali

vOl kasutusrendiks. Vaata arvestuspOhimOtteid enne 2019. aasta 1. jaanuarit Ilsast 2.3 (k)
Rendilepingud.

IFRS 16 rakendamisel kasutas kontsern kOigi rendilepingute puhul ühtset kajastamis- ja
mOOtmsrneetodit, valja arvatud lUhiajaline rent ja vahevãártusliku vara rent. Vaata

arvestuspOhimOtteid alates 2019. aasta 1. jaanuarit hsast 2.3 (k) Rendilepingud. Standard pakub
konkreetseid uleminekunOudeid ja vabastusi, mida kontsern on rakendanud.

Eelnevalt kapitalirendina kajastatud rendilepingud

Kontsern ei muutnud varem kapitalirendiks lHgitatud rendilepingute varade ja kohustiste

kajastamise esialgset bilansilist jaakmaksumust (St kasutusOiguse varad ja rendikohustised

vordusid lAS 17 kohaselt kajastatud renditud varade ja kohustistega). Alates 2019. aasta 1.
jaanuarist rakendatakse neile rendilepingutele IFRS 16 nOudeid.

Eelneva/t kasutusrendina kajastatud rendilepingud

Varem kasutusrendiks Iügitatud lepingud, välja arvatud Iuhiajalised rendid ja vàhevaartuslike

varade rendid, kajastas kontsern kui kasutusOiguse varad ja rendikohustised. Kasutusoiguse

varadena kajastati rendikohustistega vOrdne summa, mida korrigeeriti eelnevalt kajastatud

rendimaksetega seotud ettemaksete ja vlltvOlaga. Rendikohustised kajastati tulevaste
rendimaksete nuUdisvaàrtusena. Maksete diskonteerimisel kasutati esmase kohaldamise päeval
kehtinud alternatiivset laenuintressimäãra.

Kontsern rakendas standardis lubatud vabastusi alljargnevalt:

• Kasutas ühtset diskontomaara sarnaste omadustega rendiportfelli suhtes;

• Hindas koormavate rendilepingute olemasolu vahetult enne standardi esmast

kasutuselevottu;

• Rakendas Iuhiajalise rendilepingu vabastust lepingutele, mis lOppevad 12 kuu jooksul
peale standardi esmast kasutuselevOttu;

• Ei hOlmanud rendilepingu sOlmimisega seotud otseseid kulusid kasutusOiguse vara
vaärtuse hulka standardi esmasel kasutuselevotul;

• Hindas lepingu perioodi tagasiulatuvalt, kui leping sisaldas tahtaja pikendamise vOi
ennetähtaegse IOpetamise vOimalusi.
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Lähtudes ülaltoodust 2019.aasta 1. jaanuari seisuga:

• Kajastati bilansis kasutusoiguse varad surnmas 11 071 tuhat eurot, sh selnevalt

kapitalirendina kajastatud varad summas 48 tuhat eurot reklassititseeriti umber

Materiaalsest pohivarast;

• Kajastati bilansis rendikohustised summas 11 064 tuhat eurot;

• Kontori rendist tulenev edasilukkunud tulu summas 42 tuhat eurot eemaldati Tulevaste

perioodide tulu realt fling kajastati kasutusoiguse varade vahendamisena;

• Ulaltoodud korrigeerimiste netomoju omakapitalile oh null.

2019. aasta 1.jaanuaril kajastatud rendikohustiste ja 2018. aasta 31. detsembri seisuga naidatud

tulevaste kasutusrendimakse vOrdlus on alljärgnev:

000 €

Tulevased kasutusrendimaksed 2018. aasta 31 .detsembri seisuga 4 634

Kaalutud keskmine alternatiivne laenuintressimaar 2019. aasta 1 .jaanuari seisuga 5%

Diskonteeritud tulevased kasutusrendimaksed 2019. aasta 1.jaanuari seisuga 4378

Maha arvatuci:

Lühiajalise rendi kohustised -434

Vahevaartusliku vara rendikohustised -554

Juurde hisatud:

Eelnevalt kapitahrendina kajastatud rendikohustised 51

Kasutusrendimaksetesse mitte holmatud pikendusperioodidega seotud rendimaksed
2018. aasta 31 .detsembri seisuga 7 675

Rendikohustised 2019. aasta 1. jaanuari seisuga 11115

1 Tulevaste kasutusrendimaksete summat parandati 1 180 tuhande euro vOrra (2018

aastaaruandes: 5813 tuhat eurot) kuna tutarettevotte lühiajalised kohustised olid ekslikult

naidatud ka pikaajaliste kohustiste hulgas, samuti oh maksetele hisatud käibemaks.

IFAS 9 muudatus: negatHvse hOvitisega ettemaksed

Muudatusega lubatakse kajastada finantsvara, mille lepingutingimused lubavad vöi nOuavad, et

lepingupooh maksaks voi saaks lepingu ennetãhtaegse lopetamise korral moistlikus suuruses

hUvitist (st vara omaniku seisukohalt vaadatuna tekiks nH ‘negatHvne hovitis’), korrigeeritud

soetusmaksumuses vOi oiglases vããrtuses muu koondkasumi kaudu. Kontsernil el ole tehiriguid,

mida kOneahune muudatus puudutaks.

lAS 28 muudatused: pikaajalised osahused sidus- ja Ohisettevotetes

Muudatustega kasitletakse seda, kas pikaajalisi osalusi sidus- ja ühisettevOtetes, mis

moodustavad sisuhiselt osa netoinvesteeringust konealustesse sidus- vöi uhisettevotetesse, tuleks

mOOta Ga nende väartuse langust kajastada) vastavalt standardile IFRS 9 vöi lAS 28 vOi tuleks

neid rakendada kombineerituht. Muudatustega täpsustatakse, et kapitaliosaluse meetodil

mittekajastatavate pikaajaliste osaluste kajastamisel kohahdab ettevOte esmaht standardit IFRS 9
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fling alles seejärel standardit lAS 28. Standardi IFRS 9 rakendamisel ei arvesta ettevote seega

pikaajaliste osaluste bilansilise vãärtuse korrigeerimisega, mis standardi lAS 28 rakendamisel

tekib. Kontsernil 01 ole tehinguid, mida konealune muudatus puudutaks.

IFRIC-i tOlgendus 23: ebakindlus tulumaksu kajastamisel

TOlgenduses kasitletakse tulumaksu kajastamist juhtudel, kus maksustamisvHsile omane

maäramatus mojutab standardi lAS 12 rakendamist. Tolgenduses antakse suuniseid ebamäaraste

maksustamisviiside eraldi ja koos kajastamise, maksuhalduri kontrolli, ebakindluse kajastamiseks

sobiva meetodi valimise fling asjaolude muutumise kajastamise kohta. Kontsernil ei ole tehinguid,

mida konealune muudatus puudutaks.

lAS 19 muudatus: plaani muutmine, karpimine voi arveldamine

Muudatustega pannakse ettevOtetele kohustus uuendada aktuaarseid eeldusi, et teha pãrast

plaani muutmist, kàrpimist vOi arveldamist kindlaks jooksva taoalase teenistuse kulutus fling

netointress Ulejaanud aruandlusperloodiks. Samuti tapsustatakse muudatustega seda, kuidas

mojutab plaani muutmine, kärpimine vOi arveldamine vara ulemmaära rakendamist. Kontsernil ei

ole tehinguid, mida konealune muudatus puudutaks.

IASB on välja andnud muudatuste kogumiku ,,iga-aastased IFRS-ide parandused ajavahemikuks

2015—2017”. Muudatused kontserni ei mojuta.

a I FRS 3 ,,Ariuhendused” ja I FRS 11 ,,Uhised ettevotmised”. Standardi I FRS 3 muudatustega

tapsustatakse, et kui etteväte saavutab uhistegevuseks lügituva äritegevuse QIe kontrolli,

tuleb tema varasem osalus kOnealuses äritegevuses Umberhinnata. Standardi IFRS 11

muudatustega tapsustatakse, et kui ettevote saavutab Uhistegevuseks lUgituva aritegevuse

läbi uhise kontrolli, tema varasemat osalust kOnealuses áritegevuses umber ei hinnata.

• lAS 12 ,,Tulumaks”. Muudatustega tapsustatakse, et omakapitali alla lUgitatud

tinantsinstrumentide maksetega seotud tulumaksukohustist tuleb kajastada vastavalt

sellele, kus kajastati moodunud perioodidel jaotamisele kuuluva kasumi tekitanud tehinguid

vOi sündmusi.

• lAS 23 ,,Laenukasutuse kulutused”. Muudatused puudutavad standardi paragrahvi 14 ning

nendega tapsustatakse, et kui tingimustele vastav varaobjekt on vHdud otstarbekohasesse

kasutus- voi muUgivalmidusse, kuid sellega seotud laen ei ole taies ulatuses tagasi

makstud. tuleb kanda konealune laenusumma ettevotte üldiste laenukohustuste

koosseisu.

[V74o02ao2o 36

n



nartalcom

3. Olulised

raamatupidamisotsused,

hinnangud ja eeldused
Kontserni konsolideerituci raamatupidamise aastaaruande koostamisel peab juhtkond langetama

aruandeperioodi Iopul otsuseid, andma hinnanguid ja kasutarna eeldusi, mis mOjutavad tulude,

kulude, varade ja kohustiste aruandluses kajastatavat suurust ning tingimuslike kohustiste

avalikustamist. Nende eelduste ja hinnangute ebakindlus voib tuua kaasa tagajargi, mis nouavad

vara vOi kohustise bilansilise jäakvaärtuse olulist muutmist hilisematel perioodidel.

Muu avalikustatav informatsioon. mis on seotud kontserni riskipositsioonide ja hinnangute

ebakindlusega:

• kapitali juhtimine (lisa 4)

• finantsinstrumentide riskijuhtimine ja pohimotted (lisa 13.4)

• tundlikkusanalüüsi puudutav informatsioon (lisa 13.4)

Olulised raamatupidamisotsused

Kontserni arvestuspohimOtete rakendamisel on juhtkond teinud järgmised konsolideeritud

raamatupidamise aastaaruandes kajastatud summadele koige olulisemat möju avaldavad

otsused:

Pikendamis- ja lOpetamisvoimalustega lepingute rendiperioodi mäàramine - Kontsern kui rentnik

Kontsern maarab rendilepingu katkestamatuks perioodiks ajavahemiku, kuhu on holmatud lepingu

pikendamisega seotud periood, mule kasutamine on pUsavalt kindel fling periood, mille jooksul

saab lepingu lOpetada, kuid on üsna kindel, et seda voimalust ei kasutata. Kontsernil on mitmeid

renclilepinguid, mis sisaldavad pikendamise ja lopetamise vöimalusi. Kontsern hindab, kas

rendilepingu pikendamise vOi lopetamise voimaluse kasutamine Ofi pUsavalt kindel. See tàhendab,

et voetakse arvesse koik asjakohased tegurid, mis loovad kontsernile majandusliku stiimuli

pikendamise voi lopetamise vOimaluse kasutamiseks. Pärast renditava vara kasutuselevOtu päeva

hindab kontsern rendiperioodi umber juhul, kui Ofi aset leidnud oluline sündmus voi asjaolude

muutus. mis möjutab kontserni vOimet kasutada vöi mitte kasutada pikendamise vöi lOpetamise

vöimalust (nt renditava vara olulised parendused).

Kontorirendilepingute puhul, kus kontsern mäàras katkestamatuks perioodiks koim kuni kumme

aastat, holmati perioodi sisse ka pikendamisperiood, kui kontsern oh pUsavalt kindel, et seda
voimalust kasutatakse, s.o teatud perioodih ei ole plaanis kontorimahtu muuta. Tavaliselt kontsern

kasutab sellisel juhul kontorirendi pikendamise voimalust. Autode ja IT varade rendilepingud

sOlmitakse tavaliselt kolmeks kuni vUeks aastaks ja tähtaega uldjuhul ei pikendata, mistöttu

pikendamisperioodi katkestamatu perioodi hulka ei lisatud. Lisaks arvestati lOpetamise
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voimalustega hOlmatud perioodid rendiperioodi osana ainult shs, kui oldi pUsavalt kindel, et seda

voimalust ei kasutata.

Hinnangud ja eeldused

Afljargnevalt esitatakse teave peamiste tulevikku puudutavate eelduste ja muude peamiste

hindamisega seotud ebakindluse allikate kohta aruandekuupaeva seisuga, millega kaasnev

markimisväarne risk voib jargmisel majandusaastal pohjustada varade ja kohustiste bilansilistes

jäakvããrtustes olulisi korrigeerimisi. Kontserni eeldused ja hinnangud pohinevad näitajatel, mis

olid konsolideeritud raamatupidamise aastaaruande koostamise hetkel saadaval. Olud ja tuievaste

arengute kohta tehtud eeldused vOivad sflski turumuudatuste ja kontsernist sOltumatute

olukordade töttu muutuda. Sellised muutused kajastatakse eeldustes nende ilmnemisel.

Mittefinantsvarade väãrtuse langus

Vãärtus loetakse langenuks, kui vara vOi raha teeniva Uksuse biansiIine jaakmaksumus uletab

kaetava vãärtuse ehk Oiglase väärtuse, millest on arvalud maha mUOgikulud, voi kasutusväartuse

(olenevalt sellest, kumb on suurem). Muugikulude vörra vahendatud oiglane vãàrtus arvutatakse

siduvate müUgitehingute andmete pohjal sarnaste varade turuvaãrtusega tehingus voi jalgitavate

turuhindade alusel, millest on arvatud maha vara vOOrandamisel lisanduvad valtimatud kulutused.

Kasutusväartuse arvutuse aluseks on diskonteeritud rahavoogude meetod. Rahavood tuletatakse

jargmise kolme kuni vUe aasta eelarvest ning need ei holma umberkujundamisi, mule tegemist pole

kontsern veel otsustanud, ega olulisi tulevasi investeeringuid, mis parandavad kontrollitava raha
teeniva uksuse vara tulukust. Kaetav väärtus sOltub enim diskonteeritud rahavoo mudeli

diskontomäärast ja tulevasest sissetulevast rahavoost ning ekstrapoleerimiseks kasutatavast

kasvumäärast. Peamised eeldused, mule alusel hinnatakse erinevate raha teenivate üksuste

kaetavat väãrtust, on pãhjalikumalt ahti seletatud lisas 12.

Aktsiapohised maksed

Kontsern hindab toOtajatega tehtavate omakapitaliga arveldatavate tehingute maksumust

omakapitalUnstrumentide oiglase vàãrtuse alusel nende väljastamise kuupäeva seisuga.

Aktsiapohiste maksetehingute Oiglase väärtuse hindamiseks tuleb valida aktsiate vàljastamise

tingimustest lahtuvalt sobivaim hindamismudel. Ka tuleb oiglase väãrtuse hindamiseks otsustada,

millised on koige sobivamad hindamismudeli sisendid, sh aktsiaoptsiooni oodatav eluiga,

volatiilsus ja dividenditulu, ning teha nende sisendite kohta eeldusi. Aktsiapohiste maksetehingute

oiglase väärtuse hindamisel kasutatavaid eeldusi ja mudeleid kasitletakse lisas 21.

Maksud

Selles valdkonnas on palju ebakindlust seoses keeruliste maksuregulatsioonide tolgendamise,

maksuseaduste muutumise fling tulevase maksustatava tulu suuruse ja ajastusega.

Rahvusvaheliste ärisuhete mitmekesisust fling kehtivate lepinguliste suhete pikaajahsust ja
keerukust arvestades vOivad erinevused tegelike ja eeldatud tulemuste vahel voi eelduste

muutmine tulevikus muuta vajalikuks juba kajastatud maksutulude ja -kulude hilisema
korrigeerimise. Juhtkond Ieiab, et sellised ebakindlad asjaolud ei ole rhkides, kus tegutsetakse,

kohalike maksuametite auditite vOimalike tagajargedega seoses kindlasti valistatud. See eeldus
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pohineb paijudel teguritel, sh varasematel maksuaudititel fling maksustatava

aruandekohustuslase ja vastava maksuameti maksuregulatsioonide erineval tOlgendamisel.

Kuna kontserni hinnangul on maksundusalaste kohtuvaidluste ja nendele jãrgneva raha väljavoo

voimalus vága vaike, pole vastavat tingimuslikku kohustist kajastatud.

EdasilQkkunud tulumaksuvarasid kajastatakse kogu kasutamata maksukahjumi puhul ulatuses,

mille puhul on toenäoline tulevase maksustava kasumi teke, millega saab kahjumit tasaarveldada.

Kajastatavate edasilUkkunud tulumaksuvarade suuruse mäâramine nouab juhtkonnalt tulevase

maksustatava kasumi tOenäolisel tekkimise ajal ja suurusel fling tulevastel maksustrateegiatel

pOhinevate otsuste langetamist.

Kontsernil on edasikantud maksukahjum, mis on tulevikus kasutatav ja mule juhtkond on hinnanud

775 tuhande euro suuruseks (2018: 648 tuhat eurot). Maksukahjum on seotud tQtarettevötetega,

kes on teeninud kahjumit, maksukahjum ei ole aegunud ja seda ei ole vOimalik saldeerida mujal
kontsernis tekkiva maksustatava kasurniga. Tulevasteks aastateks prognoositud kasumid
toetavad maksukahjumi osalist kajastamist edasulukkunud tulumaksuvarana. Edasilukkunud

tulumaksuvara koosseisus kajastatakse ka kontserni emaettevOtte tuludelt välismaal kinnipeetud

tulumaksu summas 1 073 tuhat eurot (2018: 757 tuhat eurot). Koritsern loodab saldeerida selle
tulevikus dividendidelt makstava tulumaksuga.

Tãpsem informatsioon maksude kohta on esitatud lisas 9.

Pensionihüvitised

Soome ja Leedu tUtarettevötete pensioniskeeme haldavad valised pensionikindlustusettevatted.

Pensioniskeemi alusel tehtavad sissemaksed kajastatakse kuludena selle perioodi
kasumiaruandes, millega need sissernaksed on seotud. Pensioniskeemi haldavad kolmandad

isikud ja ettevottele ei teki selle alusel kahju hüvitamisega seoses mingeid kohustusi. Juhtkond ei
pea aktuaarseid ega muid hindamisi vajalikuks.

Detailsem informatsioon kasutatud eelduste kohta on toodud lisas 20.

Arendustegevuse kulud

Arendustegevuse kulud kapitaliseeritakse kooskOlas lisas 2.3 kirjeldatud arvestuspohimOttega.

kulude esmane kapitaliseerimine pohineb juhtkonna hinnangul selle kohta, kas projekti tehniline

ja majanduslik teostatavus on kindel, mis antakse tavaliselt sHs, kui toote arendusprojekt on
joudnud kehtestatud projektijuhtimismudeli järgi varem kindlaks mäaratud arenguetappi. Hiljem

lahutatakse varade vaartusest selliste arendustegevuse kuludega seotud vahtsuselt saadud
sihtfinantseeringu summa. Kapitaliseeritavate varade sumnia hindamisel teeb juhtkond oletusi

selle kohta, kui paiju projekt eeldatavasti tulevikus raha sisse toob, milliseid diskontomaàrasid

kasutatakse ja millise perioodi jooksul hUvesid loodetakse saada. 2019. aasta 31. detsembri

seisuga oh kapitahiseeritud arendustegevuse kuhude bilansiline jaakväärtus 124 tuhat eurot (2018:

77 tuhat eurot).

Eraldis tarkvaraarendusega seotud teostamiskohustuste katteks

Kooskolas lisas 2.3 kirjeldatud arvestuspOhimottega moodustab kontsern eraldised

lepingujargsete teostamiskohustuste ja lisateenuste pakkumise kulude katteks. Kontserni poolt
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rakendatud eeldused pohinevad varasernatel kuludel ja tulevaste projektikulude prognoosidel.

2019. aasta 31. detsembri seisuga oh eraldise bilansiline jáäkvaartus 80 tuhat eurot (2018:

139 tuhat eurot).

Eraldis tarkvaraarendusega seotud garanthkohustiste katteks

Kontsern moodustab eraldise tarkvaraarenduslepingutega eeldatavalt kaasnevate

garantiikohustuste katteks. Oma hinnangutes toetub kontsern varasematele kogemustele.

Kogutud garantiireservid vaadatakse ule kord aastas. 2019. aasta 31. detsembri seisuga oh

eraldise bilansiline jaakvaartus 2 688 tuhat eurot (2018: 1 971 tuhat eurot).

Eraldis voimalike sihtfinantseerimisega kaasnevate kulude katteks

Kontsern moodustab eraldise voimalike sihtfinantseerimisega kaasnevate kulude katteks, kui on

toenaoline, et koiki sellega seotud tingimusi projektijärgsete naitajate osas ei suudeta tãita.

2019. aasta 31. detsembri seisuga oh EL-i koolitusprojektiga seotud sihtfinantseerimise katteks

moodustatud eraldise bilansihne jaakvaartus 28 tuhat eurot (2018: 28 tuhat eurot).

Pooleliolevatest projektidest saadaolevad tulud (lepinguvara)

Pika perioodi jooksul osutatavate eraldiseisvate teenuste tulu kajastamisel kasutatakse

valmidusastme meetodit, eeldusel et teenuse osutamise tehingu IOpptulemust (nt tehinguga

seotud tulu ja kulu) on voimalik usaldusvaärselt hinnata fling tulu Iaekumine on toenaoline.

Projektide valmidusastme tölgendamisega kaasneb ebaselgus. Osutatud teenuse valmidusastet

hindab juhatus oma parima äranägemise kohaselt, kontrollides aruandekuupäevaks valminud toöd

ja selle vastuvotmist khiendi poolt voi vöttes aluseks osutatud teenuse proportsionaalse osa

teenuse kogumahust. Osutatud teenuse proportsionaalse osa arvutamisel koguteenusest votab

juhatus arvesse projekti kohta olemas olevat teavet kaesoleva aruande koostamise seisuga,

samuti varasemat kogemust sarnaste projektide teostamisel ja tulevikuvàljavaateid.

Rendilepingud — alternatNvse laenuintressimaara määramine

Kuna rendilepingu sisemine intressimäãra leidmine Ofi keeruline, kasutab kontsern oma

rendikohustiste niöotmiseks alternatNvset laenuintressimäära. Alternathvne laenuintressimaar on

intressimaar, mis kontsernil tuleks maksta laenu eest, mis on vOetud rendilepingu aluseks oleva

kasutusOigusega sarnase väärtusega vara ostuks sarnase tãhtaja ja tagatisega fling sarnastes

majandustingimustes kui rendileping. Seetottu peegeldab alternathvne laenuintressimäär tasu,

mida kontsern “peaks maksma” fling kui täpseid sarnastele tingimustele vastavaid

intressimàärasid ci ole voimalik leida (naiteks tütarettevotete puhul, kes ei tee

finantseerimistehinguid) voi kui neid maãrasid tuleb kohandada, et kajastada rendilepingu

tingimusi (naiteks juhul, kui rent ei ole tütarettevötte arvestusvaluutas) teeb juhtkond vajalikud

hinnangud.

Tingimuslik tasu

Dev9 LLC eelmiste omanikega solmitud ostulepingus lepiti kokku tingimuslikus tasus, miNe sisuks

on rahahised maksed ja Nortal Group Holding AS-i (NOEl) poolt emiteeritavad aktsiad, mis

kuuluvad tuhevikus muujahe Uheandmisele teatavate majandustuhemustele seatud tinantstingimuste

tàitmisel. 2019. aastah oh kOnealune täiendav kompensatsioon seotud Dev9 LLC 2018. aasta
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arikasumiga ning aastatei 2020-2021 Dev9 LLC ja Nodal LLC kombineeritud muugituluga fling

kombineeritud kasumlikkusega aastatel 2019 ja 2020.

Tinginiusliku tasu oiglane vaärlus on leitud tOenäosusega kaalutud vãljamakse meetodil, kus vOeti

arvesse vOimalikke stsenaariume, nendega seotud valjamakseid ning ga stsenaariumi

realiseerumise tOenaosust. Seejarel diskonteeriti töenàosusega kaalutud väamakset vastavalt

turuosaliste eeldustele (WACC; 10,69% (2018: 11,06%)).

NGH aktsiaemissiooniga seotud tingimusliku tasu Oiglane vàartus on leitud omandamiskuupaeva

aktsiaturuhinna alusel. NGH on kohustatud emiteerima Dev9 LLC eelmistele omanikele aktsiaid

ning Nortal LLC on kohustatud tasuma NGH-Ie konealuste aktsiate eest vastavalt kokkulepitud

omandamiskuupaeva aktsiaturuhinnale, kui majandustulemustele seatud finantstingimused

saavad taidetud.

Kuna aktsiatega seotud tàiendava kompensatsiooni puhul on kohustus erniteerida sama riski

realiseerumisel erinev an aktsiaid, on INgitatud tingimuslik tasu finantskohustiseks fling seega

hinnatakse kOik Dev9 LLC omandamisega seotud tingimuslikud tasud gal aruandekuupäeval

umber. Taiendav informatsioon on toodud lisas 13.2.

Juhtkond hindas tingimusliku tasu aruandekuupaeva seisuga umber ning vähendas selle vaärtust

904 tuhande euroni (2018. aasta 31. detsembri seisuga 3335 tuhat eurot).
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4. Kapitali juhtimine
Kapital koosneb omanike ja tUtarettevotete vahernusosanike kasutuses olevast omakapitalist.

Kontserni eesmàrgiks on omada tutarettevOtteid taielikult fling maksimeerida aktsionäride vara.

Nortal LLC-s on vaike vahemusosalus (3%), mis tuleneb kohalikest Oigusaktidest.

Kontserni kapitali juhtimise esmane eesrnärk on tagada, et kontsern sailitaks hea kredUdireitingu

ja kapitali suhtarvud, et toetada kontserni àritegevust ja maksimeerida aktsionaride vara.

Kontsern haldab ja korrigeerib oma kapitali struktuuri vastavalt majandusolude muutumisele.

Kapitali struktuuri säilitamiseks vOi korrigeerimiseks vOib konisern muuta aktsionaridele tehtavaid

dividendimakseid, tagastada aktsionaridele kapitali vOi emiteerida uusi aktsiaid.

2019. ja 2018. aasta 31. detsembril IOppenud majandusaastatel ei muudetud kapitali juhtimise

eesmarke, pohimotteid ega protseduure.

Kontserni kapitali struktuuri jalgimiseks on voimalik kasutada vOlgade ja omakapitali suhet, mule

arvutamiseks jagatakse netovolg kogukapitali ja netovola summaga. Kontsern kasitleb netovolana

intressi kandvaid volakirju ja Iaene, millest on arvatud maha raha ja rahalahendid.

31. detsember 31. detsember

2019 2018

000€ 000€

Intressi kandvad laenud (lisa 13.2) 58778 26 800

Münus; raha ja lühiajahsed hoiused (lisa 15) -35 045 -14 021

Netovolg 23733 12779

Kapital kokku 11 351 11148

Kapital ja netovölg 35 084 23 927

VOlgade ja omakapitali suhe 68% 53%

2018. aasta 31. detsembri seisuga oh volgade ja omakapitali suhe 53%. 2019. aastal suurendas

ettevöte volakirjade mahtu, eesmärgiga kasutada saadud vahendeid uue ettevOtte ostuks. Selle

tulemusel möódeti vOlgade ja omakapitahi suhteks 68%, mis nàitab, et ettevötte kapitahi struktuur

fling valmisolek uuteks investeeringuteks on hea.
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5. Informatsioon kontserni kohta
I ntormatsioon tUtarettevOtete kohta

Kontserni konsolideeritud raamatupidamise aastaaruandes on kajastatud jãrgmiste ettevötete

finantstulem used:

Osalus (%)
31. 31.

Ettevötte nimi Riik detsember detsember
2019 2018

Norlal AS Eesti 100% 100%
Nortal Dy Soome 100% 100%

Nortal UAB Leedu 100% 100%
Nortal DOD Serbia 100% 100%
Medwedia Upside Dii Eesti 100% 100%
Webmedia DL) Eesti 100% 100%
Nortal LLC Dmaan 97%

Nortal FZ-LLC Araabia Uhendemiraadid 100% 100%
Nortal AB (former Element AS) Rootsi 100% 100%
Nortal LLC USA 100% 100%

Nortal (PTY) Ltd Botswana 100% 100%
Nortal GmbH Saksamaa 100% 100%
Nortal Information Technology Solutions LLC1 Araabia Uhendemiraadid 49% 0%

1 Lähtudes Araabia Uhendemiraatide seadusandlusest kuulub Nortalile antud ettevottes 49%

aktsiatest, kuid ettevOte omab kontrolli vastavalt aktsionàride lepingule.

EmaettevOte

Nortal AS-i emaettevote on Eestis registreeritud ettevöte Nortal Group Holding AS.

SidusettevOtted

Kontsern omab 24% osalust Tarkvara Tehnoloogia Arenduskeskus OU-s (STACC) (2018: 24%).
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6. Investeeringud

sidusettevöttesse
Kontserni osalus sidusettevOtetes 31. detsembri seisuga:

Investeeringu
- . . . .. Kontserni osaSidusettevotte nimi Asutanitse ink Osalus (%) . . bilansiline

omakapitalis
jaakvaartus

2019 2018 2019 2018 2019 2018
000€ 000€ 000€ 000€

STACC Eesti 24% 24% 122 68 122 68

2019. ja 2018. aasta jooksul on investeeringutes sidusettevotetesse toimunud jargmised

muutused:

2019 2018

000€ 000€

Bilansiline vaàrtus perioodi alguses 68 57

Kapitaliosaluse meetodil arvestatud kasum (kahjum) 54 11

Bilansiline väärtus perioodi lopus 122 68

2009. aastal asutas Nortal AS (endise nimega AS Webmedia) rhklikult rahastatava tehnoloogia

arenduskeskuste programmi raames konsortsiumis juhtivate Eesti IT-ettevötete, ülikoolide ja

aripartneritega Tarkvara Tehnoloogia Arenduskeskus CU (STACC — Software Technologies and

Applications Competence Centre). 2019. aasta lopetas STACC 225 tuhande eurose kasumiga

fling see suurendas investeeilngu bilansilist jääkmaksurnust 54 tuhande euro vOrra. 2019. aasta

31. detsembri seisuga oh investeeringu bilansiline jaakmaksumus 122 tuhat eurot (2018: 68 tuhat

eurot). Taiendav informatsioon on toodud hisas 13.1. Jargnevas tabehis on esitatud STACC-i

peamised finantsnaitajad:

2019 2018
000€ 000€

Käibevara 925 568
Luhiajalised kohustised -415 -283
Omakapital 510 285
Kontserni osalus 24% 24%
Kontserni osa omakapitMis 122 68

Muugitulu 1 851 1 660
Aruandeaasta kasum (jatkuvad tegevusvaldkonnad) 225 48
Kontserni osa aruandeaasta kasumist 54 11
Investeeringu bilansihine jääkväärtus 31. detsembri seisuga 122 68
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7. Kliendilepingutest saadav tulu

7.1. Eristatud informatsioon muugitulu kohta

Kontserni müUgitulu geograaliliste pUrkondade ja tegevusalade kaupa:

2019 2018

000€ 000€
Geograafilised piirkonnad

Eesti 18719 17116
Muud rhgid 66674 48897
Kokku 85393 66013

Tegevusalad

Programmeerirnine 84 983 65 287
Tarkvara mUUk 410 723
Rhstvara mOuk 0 3
Kokku 85393 66013

7.2. Lepingute saldod

2019 2018

000€ 000€
Nouded ostjate vastu (lisa 14) 18929 13427
Lepinguvara (lisa 14) 7470 9720
Lepingukohustised (lisa 19) -1 609 -2468

Nouded ostjate vastu ei ole intressi kandvad fling kuuluvad uldjuhul tasumisele 30—60 päeva

jooksul. Lepinguvara (pooleliolevad projektid) voetakse algselt arvele tarkvaraarendusteenustest

teenitava tulu summas. Kui kaup/teenus on kliendile Ule antud ja klient on selle vastu votnud,

lHgitatakse lepinguvarana kajastatud summa umber nOudeks ostjate vastu. Lepinguvara

vahenemine 2019. aastal oil tingitud paari suurima fikseeritud hinnaga projekti teenustobde

valmimisest ja nende vastuvOtmisest kliendi poolt.

Lepingukohustised koosnevad Iuhiajalistest ettemaksetest teenuste eest.

Alitoodud tabelis on kajastatud tulu jãrgmistest allikatest:

2019 2018

000€ 000€

Lepingukohustised perioodi alguses 2 279 1 695
Eeimistel perioodidel taidetud teostamiskohustused 1187 693
Kokku 3466 2 388
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7.3. Tagasimaksekohustised

2019 2018

000€ 000€
Tagasiulatuva möjuga mahust tulenevad hinnaalandid (lisa 13.2.2) 113 52
Kokku 113 52

7.4. Teostamiskohustused

Järgnevalt on voetud kokku into kontserni teostamiskohustuste kohta.

Program mee rim i no

Teostamiskohustus taidetakse aja jooksul fling tasumine toimub uldjuhul sHs, kui kaup/teenus on

kliendile Ole antud ja klient on soMe vastu vOtnud. Osade lepingute puhul noutakse enne

programmeerimisteenuse osutamist kliendilt lOhiajalist ettemakset.

RUstvara ja tarkvaralitsentside muuk

Klientidega on solmitud lepinguid, mule sisuks on teiste tootjate tark- voi rUstvara muuk kliendile.

Teostamiskohustus taidetakse hetkel, kui vastav tark- voi rUstvara kliendile ole antakse. Kui

kontsern tegutseb kasundisaajana, toimub tasumine Uldjuhul siis, kui klient tark- vöi rUstvara vastu

votab. Kui kontsern tegutseb käsundiandjana, voib tasumine toimuda ka pärast seotud teenuste

osutamist.

31. detsembri seisuga oh (osaliselt) tâitmata teostamiskohustustele jaotatud tehingu hind
järgmine:

2019 2018

000€ 000€
Fikseerutud hinnaga projektid

Uhe aasta jooksul 20998 21 529
Ule Ohe aasta 7310 9007
Kokku 28308 30536

Ajatasupohised projektid

Uhe aasta jooksul 16297 14 050
Ole Uhe aasta 55 575 62 946
Kokku 71 872 76 996

Fikseeritud hinnaga projektidega seotud tâitmata teostamiskohustustele jaotatud tehingu hind

koosneb lepingutes sãtestatud tehingu hinnast, mis on seotud veel taitmata

teostamiskohustustega. AjatasupOhiste projektidega seotud täitmata teostamiskohustustele

jaotatud tehingu hind koosneb sellest osast lepingutes sãtestatud eelarvest ja ulatusest, mis on

veel täitmata, kuid mule täitmist juhtkond tulevikus siiski eeldab.
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8. Muud tulud/kulud
8.1. Muud aritulud

2019 2018

000€ 000€

Kasum, mis tuleneb valuutakursi muudatustest, mis on seotud
220 546nOuetega ostjate vastu ja kohustistega tarnijate ees

Sihtfinantseerimine1 127 36
Renditulu 122 52
Tulu klientide poolt tasutud sisseostetud leenuste eest 87 71
Huvitis pensionikindlusettevOttelt 20 0
Muud 41 36

Kokku 617 741

Aastal 2019 sal kontsern sibtfinantseerimise Soome tervishoiusektori arendustele 50 tuhat eurot

institutsioonilt Business Finland ning 34 tuhat eurot Soome sotsiaalkindlustusettevOttelt KELA.

Samuti sai kontsern sihtfinantseerimise Leedu valitsuselt koolituskulude katteks summas 43 tuhat

eurot (2018: 32 tuhat eurot) ning EAS-ilt Eesti toöstusklastri arendamiseks summas 4 tuhat eurot

(2018: 4 tuhat eurot).

8.2. Muuduci kaupade ja teenuste kulu

2019 2018

000€ 000€
Projektihaiduskulud (sh tarkvaraarendus) -8904 -9315
Garantlieraldised -616 -803
Litsentsitasud (maksed tarnijatele) -563 -416

Kokku -10083 -10534

8.3. Muud tegevuskulud

2019 2018

000€ 000€
Láhetuskulud -2141 -2 196
IT-seadmete ja tarkvara rent -1 609 -1 351
BUrookulud -1 354 -2715
Konsultatsioonid ja audit -823 -680
Koolituskulud -559 -349
Sidekulud -344 -361
SOiduautode ja transpordi kulu -208 -360
Kahjum, mis tulerieb valuutakursi muudatustest, mis on seotud

-180 -382nöuetega ostjate vastu ja kohustistega tarnijate ees
Muud kulud -2783 -2413
Kokku -10001 -10807
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8.4. Toöjöukulud

2019 2018

000€ 000€

Töätasud -45 504 -30 962

Sotsiaalkindlustusmaksed -6119 -4647

Pensionikulud (lisa 20) -2 843 -2 439

Aktsiaoptsioonid (lisa 21) -18 -7

Kokku -54 484 -38 055

8.5. Amortisatsioon ja muud kulud

2019 2018

000€ 000€

Materiaalse pOhivara amortisatsioon ja mahakandmine -2 097 -19

Firmavaartuse langus -649 0

Immateriaalse pãhivara amortisatsioon (lisa 12) -21 -91

Muud kulud2 0 -154

Muu immateriaalse pohivara väàrtuse langus 0 -10

Kokku -2 767 -274

Nortal AB-sse tehtud investeeringuga seotud firmavãàrtuse langus
2 Dev9 LLC omandamisega seotud kulud (oigusabi ja konsultatsioonid) 2018. aastal

8.6. Finantstulud ja -kulud

2019 2018

000€ 000€

Kasum valuutakursi muutustest 256 365

Intressitulu 187 583

Tulu sidusettevOtetest 54 11

Muu finantstulu 2388 614

Finantstulu kokku 2 885 1 573

Muu finantstulu sisaldab tulu tingimuslike kohustiste umberhindarnisest summas 2 389 tuhat eurot

(2018: 582 tuhat eurot). Vt ka lisa 13.2.2.

2019 2018

000€ 000€

Intressikulu laenudelt -2 187 -1190

Intressikulu rendikohustistelt (lisa 23) -521 0

Kahjum valuutakursi muutustest -187 -151

Muu finantskulu -1138 -100

Finantskulu kokku -4 033 -1 441
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Muu finantskulu sisaldab vOlakirjade ennetahtaegsest lunastarnisest saadud kahjumit summas

953 tuhat eurot fling uue volakirjaemisiooniga seotud jurNdilisi ja muid otseseid kulusid summas

140 tuhat eurot.

8.7. Uurimis- ja arendustegevuse kulud

Aruandeaasta jooksul on uurimis- ja arendustegevuse kulusid tehtud kokku sumrnas 780 tuhat

eurot (2018: 1 040 tuhat eurot). Need on seotud peamiselt uute valdkondade arendamisega

(palgakulu, tOötajatega seotud otsesed kulutused ja osa uldkuludest).
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9. Tulumaks

9.1. Tulumaks

2019. ja 2018. aasta 31. detsembril Ioppenud aastatel koosnes tulurnaksukulu peamiselt

järgrnistest komponentidest:

Konsolideeritud kasumiaruanne

2019 2018

000€ 000€
Aruandeperioodi tulumaksukulu -1122 -866
EdasilUkkunud tulumaks 502 -280
Valismaal teenitud tulult kinnipeetud tulumaks -1 049 -319

Kasumiaruandes kajastatav tulumaksukulu -1 669 -1 464

Ettevotte tulumaks rUgiti

2019 2018

000€ 000€
Soomes maksustatav kasum 4 518 4 354
Maksumaar 20% -904 -871
Muutused edasilukkunud tulumaksuvara väârtuses -2 -336

Leedus maksustatav kasum 99 89
Maksumaar 15% -15 -13
Muutused edasilükkunud tulumaksuvara vãàrtuses -19 2

Omaanis maksustatav kasum 1 626 876
Maksumaar 15% -244 -132

Serbias maksustatav kasum 0 0
Maksumaarls% 0 0
Muutused edasilUkkunud tulumaksuvara vààrtuses 2 -2

Rootsis maksustatav kasum 21 55
Maksumaar2l,4% -4 -12
Muutused edasilUkkunud tulumaksuvara väärtuses -10 0

USA-s maksustatav kasuni 19 -340

Maksumaãr2l% 71

Muutused edasilUkkunud tulumaksuvara väärtuses -45 -91

Botswanas maksustatav kasum 2 -18

Maksumaar 22% 0 4
Muutused edasjlUkkunud tulumaksuvara väärtuses 0 1

Saksamaal maksustatav kasum -286 -291
Maksumaar 31,225% 89 87

Eestis maksustatav kasum 7 178 1 851
Keskmine maksumãr 11,29% (2018: 11 ,29%) -1 049 -209
Eraldis vöimalike kinnipeetavate maksude katteks 0 -110
Muutused kinnipeetud tulumaksuvara vàãrtuses 536 146

EttevOtte tulumaks kokku -1 669 -1 464
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9.2. Edasilükkunud tulumaks

Kontsern saldeerib tulumaksuvarad ja -kohustised ainult juhul, kui tal on jurüdilist joudu omav öigus

saldeerida tasumisele kuuluvad tulumaksuvarad tasumisele kuuluvate tulumaksukohustistega

fling edasilukkunud tulumaksuvarad ja -kohustised on seotud uhe ja sama maksuasutuse poolt

kehtestatud maksudega.

EdasjlQkkunud tulumaksuvarad on seotud USA, Botswana ja Saksamaa tutarettevOtete

edasikantud kahjumiga, ajutiste erinevustega Soome, Leedu, USA, Serbia, Omaani ja Botswana

tütarettevotetes ning Nortal AS-i välismaal teenitud tulult kinnipeetud tulumaksuga.

2019. aasta 31. detsembri seisuga on edasilukkunud ettevotte tulumaksuvarade bilansiline väärtus

kokku 1 126 tuhat eurot (2018: 745 tuhat eurot). Edasilükkunud tulumaksuvarade bilansilise

jaakvaartuse rnuutumine 2019. aasta 31. detsembri seisuga on esitatud alljargnevalt:

000 €

Väärtus seisuga 31. detsember 2018 745

Kasutusvaartus aastal 2019 1 -229
Valuutakursierinevused -3
Ajutised erinevused 2 44

Kahjum, millega on vaimalik tulevast maksustatavat kasumit saldeerida3 121
Valismaal kinnipeetud tulumaks4 536
Váärtus seisuga 31. detsember 2018 1126

Kajastatud finantsseisundi aruandes jargmiselt:

000 €

EdasilQkkunud tulumaksuvara 1 336

EdasilUkkunud tulumaksukohustised -210

EdasilUkkunud tulumaksuvara, neto 1126

Rootsi tutarettevotte maksustatav kasum 2019. aastal cli 21 tuhat eurot (2018: maksustatav

kasum 55 tuhat eurot) ning ettevOtte tulumaks 4 tuhat eurot, millega saldeeriti 5 tuhande euro

ulatuses edasikantud maksukahjumeid.

Nortal AS dividendi väljamaksetelt makstud ettevOtte tulumaks cli 220 tuhat eurot (2018: 0 eurot),

mis saldeeriti tâismahus valismaiselt tulult kinnipeetud tulumaksust tekkinud tulumaksuvaraga.

2 Edasilukkunud tulumaksuvara Leedu, Soome. Omaani. USA, Botswana ja Serbia tütarettevOtetes

tuleneb jatkuvate tegevusvaldkondade ajutistest erinevustest seoses klientide ees vöetud

garantñkohustiste, kahjumlike projekilde eraldiste ja puhkusetasu reservilt arvestatud

sotsiaalkindlustusmaksetega, rahalistest korrigeerimistest fling muudest vaiksematest ajutistest

erinevustest.

Maksustatavad kahjumid, millega on voimalik tulevast maksustatavat kasumit saldeerida, on

jargmised: USA tütarettevOtetes 41 tuhat eurot fling Saksamaa tQtarettevOttes 89 tuhat eurot.

Rootsi ettevötte edasikantavatest maksukahjumitest tekkinud tulumkasuvara summas 9 tuhat

eurot kanti maha kuna juhtkonna hinnangul ei saa antud tulumaksuvara realiseerida.

[74c.ooo 52



nortalcom

Tulumaks peeti kirini Nortal AS-i Omaanis, Nigeerias ja Botswanas teenitud tulult. Juhikond

kavatseb saldeerida konealuse tulumaksuvara tulevikus dividendide maksmisega kaasneva

ettevotte tulumaksu kohustisega.
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10. Kasum aktsia kohta
Tavaaktsiakasumi arvutamiseks jagatakse emaettevOtte Iihtaktsionaride puhaskasum

majandusaasta jooksul kãibel olnud ihtaklsiate kaalutud keskmise arvuga.

Lahustatud aktsiakasumi arvutamiseks jagatakse emaettevötte Iihtaktsionaride puhaskasum

majandusaasta jooksul kaibel olevate Iihtaktsiate kaalutud keskmise arvuga, millele on Iiidetud
nende Iihtaktsiate kaalutud keskmine arv, mis voidakse valjastada juhul, kui kOik lahustatud

potentsiaalsed lihtaktsiad konverteeritaks Iihtaktsiateks.

Alljargnevas tabelis on toodud tavaaktsiakasumi ja lahustatud aktsiakasumi arvutamisel aluseks
vOetud andmed tulude ja aktsiate kohta:

2019 2018

000€ 000€

EmaettevOtte Iihtaktsionaride osa puhaskasumist (-kahjurnist) 5 874 6 122

EmaettevOtte Iihtaktsionaride osa puhaskasumist (-kahjumist),
5874 6122Iah ustatud

2019 2018

Lihtaktsiate kaalutud keskmine arv1 2940 500 2 940 500

Lahustamise mOju:

Aktsiaoptsioonid 16715 8474

Lahustatud puhaskasumi arvutamisel arvesse vöetavate
2 957 1 2Iihtaktsiate kaalutud keskmine arv1

2019 2018

Tavaaktsiakasum 2,00 € 2,08 €
Lahustatud aktsiakasum 1,99 € 2,08 €

Lihtaktsiate kaalutud keskmise arvu leidmisel on voetud arvesse aasta jooksul tehtud

omaaktsiatehingute kaatutud keskmist moju Ia 5 aasta pikkuse Iunastustahtajaga aktsiaoptsioone.

Muid tehinguid ei ole aruandekuupaeva ja kaesolevate finantsaruannete koostamise kuupäeva

vahele jaäval perioodil lihtaktsiate ega potentsiaalsete Iihtaktsiatega tehtud.
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11. Materiaalne pöhivara
Materiaalne pOhivara koosneb arvutiseadmetesi, kontoriseadmetest, mooblist, logodest ja

autodest.

Materiaalne
pohivara

000 €

Soetamismaksumus

Seisuga 4. jaanuar 2018 685

Soetused 374

TUtarettevOlte omandamine 142

Müügid ja mahakandmised -190

Valuulakursivahed 5

Seisuga 31. detsember 2018 1 016

Soetused 413

Umberklassifitseerimised -77

MUügid ja mahakandmised -87

Vaiuutakursivahed 9

Seisuga 31. detsember 2019 1 274

Amortisatsioon ja vara väärtuse langus

Seisuga 1. jaanuar 2018 -545

Aruandeaasta amortsatsioonkuIu -90

MOugid ja mahakandmised 180

Valuutakursivahed -2

Seisuga 31. detsember 2018 -457

Aruandeaasta amortisatsioonikulu -224

Umberklassifitseerimised 28

MUugid ja mahakandmised 85

Valuutakursivahed

_____________

Seisuga 31. detsember 2019 -577

Jàákmaksumus

Seisuga 31. detsember 2019 697

Seisuga 31. detsember 2018 559

Seisuga 1. jaanuar 2018 140
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12. Immateriaalne pOhivara

1 031

37

-313

0

755

47

0

0

802

-990

—1

313

-678

0

0

0

-678

-200

0

0

-200

0

-650

0

-850

3 298

10543

-313

112

13640

47

-39

204

13852

-1 279

-17

315

-981

-21

-650

38

-1 613

Jääkmaksumus

Seisuga 31. detsember 2019

Seisuga 31. detsember 2018

Seisuga 1. jaanuar 2018 41

124 3 12111 12238

77 25 12557 12659

6 1972 2019

12.1. EttevOttesiseselt loodud vara

Tehingud aastal 2019

2019. aasta 31. detsembri seisuga koosnes ettevottesiseseft loodud vara

dokumendihalciussusteemi M-Files arenduskuludest bilansilise jääkväártusega 124 tuhat eurol

(2018: 77tuhat eurol).

Ettevötte

siseselt

loodud vara

000 €

Muu
immateriaalne

pohivara

000 €

Kokku

000 €

Firma
väärtus

000 €

2172

10470

0

115

12 757

0

0

204

12960

Soetamismaksumus

Seisuga 1. jaanuar 2018

Soetused

MOugid ja mahakandmised

Valuutakursivahed

Seisuga 31. detsember 2018

Soetused

MUugid Ia rnahakandmised

Valuutakursivahed

Seisuga 31. detsember 2019

Amortisatsioon ja vara väärtuse
langus

Seisuga 1. jaanuar 2018

Amortisatsioon (Note 8.5)

Muugid ja mahakandmised

Seisuga 31. detsember 2018

Amortisatsioon (Note 8,5)

Vaartuse langus

MUOgid ja mahakandmised

Seisuga 31. detsember 2019

95

36

0

-3

128

0

-39

0

89

-89

-16

2

-103

-21

0

38

-86
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12.2. Muu immateriaalne pohivara

Muu immateriaalne pohivara koosneb kolmandatelt osapooltelt ostetud tarkvaralitsentsidest, mida

kasutatakse arendustegevuses.

12.3. Firmavaartus

2019. aasta 31. detsembri seisuga oil firmavaartuse bilansiline jääkmaksumus 12 111 tuhat eurot

(2018: 12557 tuhat eurot).

Soome tütarettevötte Nortal Oy omandamisel tekkinud firmavaartus on 1 322 tuhat eurot.

2019. aasta 31. detsembri seisuga oil Nortal Dy netovara vaärtus 8 434 tuhat eurot. Kuna ettevOtte

netovara uietab firrnavaartust 7 112 tuhande euro vOrra (538%), on juhtkond arvamusel, et

Nortal Dy-ga seotud firmavaartuse allahindarnine pole vajalik.

USA tütarettevötte Dev9 LLC omandamisel tekkinud firmavaartus on 10788 tuhat eurot ning seile

osas vHdl Iabi vara vaärtuse languse test. Testis kasutati vHe järgneva aasta rahavoogude

prognoosi fling diskontomaarana kaalutud keskmist kapitali hinda (10,7%). Testi tulemusel leiti, et

firmavaartusega seotud raha teeniva uksuse kaetav väàrtus (33 644 tuhat eurot) uletab seile

bilansihst jààkvãàrtust, ning seega firmavaartuse langust ei tuvastatud.

Jargnevas tabelis on toodud vaija firmavaartuse tundiikkus prognoositavate tulude (ehk

firmavaartuse testi koige olulisemate tegurite) voimaiiku muutuse suhtes. Nende tegurite möju

kontserni maksueelsele kasurnile on jãrgmine:

Prognoositud kulude muutus:
Prognoositud mUUgitulu muutus: 0% 5% 10%

0% 0 0 0
-5% 0 0 0

-10% 0 0 -624

Rootsi tutarettevOtte Nortal AB omandamisel tekkinud firmavaartus summas 650 tuhat eurot

hinnati täismahus alla kuna juhtkond hindab ettevOtte tulevasi rahavooge negatiivseks.

v74OOm2orio 57



nortal.com

13. Finantsvarad ja -kohustised
13.1. Pikaajalised finantsinvesteeringud

2019 2018

000€ 000€
Muud pikaajalised finantsinvesteeringud1 66 66
Investeeringud sidusettevötetesse (lisa 6) 122 68
Muud pikaajalised nOuded (lisa 13.3)2 2267 4 066
Kokku 2456 4201

1 Muud pikaajalised finantsinvesteeringud koosnevad investeeringust ettevottesse Plumbr OU
(Eesti) summas 50 tuhat eurot (2018: 50 tuhat eurot) fling äritegevusega mitteseotud pöhivarast

(suusakuurortide apartemenhide, golf i- ja tenniseklubide osakud) summas 16 tuhat eurot (2018:

16 tuhat eurot).

2 Muud pikaajalised nouded koosnevad aenu- ja intressinOuetest emaettevötte Nortal Group

Holding AS vastu summas 2228 tuhat eurot (2018: 4035 tuhat eurot). Vt ka lisa 25.

13.2. Finantskohustised

13.2.1 Intressi kandvad Iaenud

2019 2018

000€ 000€
Pikaajalise rendikohustise luhiajaline osa (lisa 23) 1 732 13
Luhiajalised kokku 1 732 13

2019 2018

000€ 000€
Pikaajalised volakirjad1 49122 26750
Pikaajaline rendikohustis (lisa 23) 7 924 37
Pikaajalised kokku 57 046 26 787

Intressi kandvad laenud kokku 58 778 26 800

2019. aasta mais lunastas Nortal AS ennetahtaegselt koik olemasolevad volakirjad ning emiteeris

50 000 tuhande euro vãärtuses uusi vOlakirju. VOlakirjade tähtaeg on 28. mail 2024 ning

nominaalne intress määraga 4,75% kuulub tasumisele kaks korda aastas. VOlakirju kaiastatakse

korrigeeritud soetusmaksumuses.
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13.2.2 Muud finantskohustised

2019 2018

000€ 000€

Tingimuslik tasu1 904 3 228

Muud pikaajalised finantskohustised 0 21

Pikaajalised kokku 904 3249

2019 2018

000€ 000€
Tingimuslik tasu1 0 127
Tagasimaksekohustised 113 52

Lühiajalised kokku 113 179

Muud finantskohustised kokku 1 017 3428

1 Dev9 LLC eelmiste omanikega 2018. aasta 30. seplembril sOlmitud ostulepingus on lepitud kokku

tingimuslikus tasus. Ostulepingu kohaselt sOltub tingimuslik tasu Dev9 LLC 2018. aasta kasumist

(tingimuse taitmisel kuulub see osa tingimuslikust tasust maksmisele 2019. aastal) fling Dev9 LLC

ja Nortal LLC kombineeritud mUUgitulust fling kasumlikkusest aastatel 2019 ja 2020 (tingimuste

tãitmisel kuulub see osa tingimuslikust tasust maksmisele 2020. ja 2021. aastal). 2019. aastal

maksti valja tingimuslik tasu summas 134 tuhat eurot. Juhtkond hindas tingimusliku tasu

aruandekuupaeva seisuga Umber ning vahendas selle väärtust 904 tuhande euroni (2018. aasta

31. detsembri seisuga 3335 tuhat eurot).

13.3. Oiglase väärtuse möötmine

Jàrgnevas tabelis on vorreldud kontserni finantsinstrumentide kiasside bilansilist Jaakmaksumust

ja oiglast väärtust. Vordlusest on jãätud valja need finantsinstrumendid, mule bilansilised väartused

on Iahedased nende Oiglastele vãärtustele

Bilansiline Bilansiline Olgiane Oiglane
väärtus väärtus väärtus väärtus

2019 2018 2019 2018

000€ 000€ 000€ 000€
Finantsvarad

Nouded ettemaksed ja lepinguvara
28 436 27365 28 436 27 365

(lisa 14)

Raha (lisa 15) 35045 14021 35045 14021

Pikaajalised nOuded (‘isa 13.1) 2267 4066 2267 4066

Kokku 65748 45 452 65 748 45 452
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Bilansiline Bilansiline Oiglane Oiglane
väärtus väàrtus väärtus väartus

2019 2018 2019 2018
000€ 000€ 000€ 000€

Finantskohustised
VOlad tarnijatele (lisa 22) -2 207 -2 046 -2207 -2046
Rendikohustiste luhiajaline osa

-1 732 -13 -1 732 -13(lisa 13.2.1)
Muud luhiajalised finantskohustised

-113 -179 -113 -179(lisa 1322)

Pikaajalised rendikohustised (lisa
-7 924 -37 -7 924 -3713.2.1)

Pikaajalised aenud (lisa 13,2.1) -49 122 -26 750 -49 122 -26 750

Muud pikaajalised
-904 -3 249 -904 -3249

finantskohustised (lisa 13.2.2)

____________ ____________ ____________ ____________

Kokku -62 002 -32 274 -62 002 -32 274

Finantsvarade ja -kohustiste oiglane väãrtus on summa, mida oleks vOimalik saacia instrumendi
eest huvitatud poolte vahel turutingimustel toimuva tehingu käigus, v.a sundmuugi vöi
hkvideerimise korral. Koik Ulaltooduci Oiglases väärtuses moadetavad varad ja kohustised
kuuluvad oiglase väàrtuse mOötmise hierarhia 3. tasemele, mule puhul Oiglase vãartuse möötmise
seisukohalt olulised madalaima taseme sisendid ei ole jàlgitavad.

Oiglase vããrtuse leidmiseks on kasutatud jargmiseid meetodeid:

• Raha, nOuded ostjate vastu, muud luhiajalised nOuded, vOlad tarnijatele ja muud
luhiajalised finantskohustised on loetud sarnavàarseks nende Oiglaste vaärtustega, kuna
nende arveldamine toimub järgneva aasta jooksul.

• Pikaajaliste laenude oiglane väärtus on leitud diskonteeritud rahavoogude rneetodil,
kasutades aruandeperioodi löpu seisuga laenuandja poolt rakendatavat
laenuintressimäära.

13.4. Finantsinstrumenticiega seotud riskide juhtimise eesmärgid ja
pãhimötted

Kontserni peamisteks finantskohustisteks (peale tuletisinstrumentide) on volakirjad, laenud, volad
tarnijatele ja teistele isikutele fling finantsgaranthlepingud. Finantskohustiste peamine eesmark on
rahastada kontserni äritegevust ja pakkuda tagatist kontserni tegevuste toetamisel. Kontserni
peamisteks tinantsvaradeks on laenud. nöuded ostjate vastu ja muud nöuded fling raha ja
luhiajalised hoiused, mis tulenevad otseselt äritegevusest.

Kontsern on avatud járgmistele riskidele: intressirisk, valuutarisk, kredUdirisk ja likvUdsusrisk.

Kontserni tippjuhtkond kontrollib riskide juhtimist ja on kehtestanud riskide juhtimiseks järgmised
pohiniotted.
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Intressirisk

Intressirisk seisneb ohus, et finantsinstrumendi oiglane väärtus vOi tulevased rahavood kOiguvad

turu intressimaärade muutuste töttu. 2019. aasta 31. detsembri seisuga olid koik laenunouded ja

-kohustised fikseeritud intressimàaraga.

Vastava kokkuleppe saavutamisel panga vOi muu asjakohase finanisasutusega on koniserni

eesmargiks kredUdiliinide avatuna hoidmine. Aruandekuupaeva seisuga olid koik pikaajalised

Iaenud fikseeritud intressimãäraga fling puudus vajadus intressimãära swap-Iepingute vOi muude

tinantsinstrumente kasutamiseks. See tagab vajadusel vOlgade ennetahtaegse tagasimaksmise ja

laenude refinantseerimise paindlikkuse.

Intressirisk on olemas vaid vaiksel osal finantskohustistest, mis Ofl seotud autorendiga. Antud

kohustiste suurusest Iahtudes on risk ebaoluline.

Valuutarisk

Valuutarisk seisneb ohus, et finantsinstrumendi oiglane vaärtus vOi tulevased rahavood kOiguvad

valuutavahetuskursside muutuste töttu. Kontserni riskipositsioon valuutavahetuskursside

muutumise riski suhtes on seotud kontserni pOhitegevustega (kui tulu voi kulu kajastatakse

kontserni arvestusvaluutast erinevas valuutas) ja kontserni netoinvesteeringutega valismaistesse

tutarettevotetesse, kelle arvestusvaluuta ei ale euroga seotud (SEK, OMR, AED, USD, RSD).

Kontsern on solminud muugilepinguid, mule arvestusvaluuta on USA dollar (USD), Omaani

riaal (CMR), Araabia Uhendemiraatide durham (AED) ja Rootsi kroon (SEK). Omaani riaal ja

Araabia Uhendemiraatide dirham on seotud USA dollariga fling sellest tulenevalt on konisernil

peamiselt USA dollari ja Rootsi krooni kursside koikumise risk. Kontserni juhtkond analuusib kaks

korda aastas, kuivord on voimalik valuutariski juhtida, kasutades juba sOlmitud lepingute puhul

riskimaandamisinstrumente. Analüüsi aluseks on kättesaadav teave finantsturgude fling poluitulise

ja majandusliku keskkonna kohta, samuti juhtkonna ootused. KOigi 2019. ja 2018. aasta

analuuside tulemused näitasid, et kontsern ei tohiks solmida USA dollarl kursi kOikumise riski

maandamiseks tinantsinstrumentide lepinguid. Peamine vahend valuutariski maandamiseks on

sellise olukorra saavutamine, kus kOik taoliste lepingutega seotud kulud pOhineksid

mUUgilepingutega samal arvestusvaluutal.

Tundlikkus valuutakursi muutuste suhtes

Järgnevates tabelites on toodud vâlja tundlikkus USA dollari ja Rootsi krooni kursside voimaliku

muutumise suhtes juhul, kui kOik teised muutujad jäävad konstantseks. Rahaliste varade ja

kohustiste, sh maäratlemata vàlisvaluuta tuletisinstrumentide Oiglase vããrtuse muutumine

majutab kontserni maksueelset kasumit. Kontserni riskipositsioon kOigi muude valuutadega seotud

valuutariskide suhtes ei ole markimisvaarne.
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2019

2018

Muutus USA
dollari kursis

I flO!
I U ID

5%

-5%
I flOf

— I I_I /D

10%
CD’
,_, /D

5%

Mäju maksueelsele
kasumile

000 €

717

339
-307
-586

544

258

-233

-445

Muutus Rootsi
krooni kursis

10%
CD,
‘-1 /0

-5%

-10%

10%

5%
CD,

‘-1 /D

-10%

Môju maksueelsele
kasumile

KredUdirisk

Krediidirisk seisneb ohus, et tehingu vastaspool ei taida finantsinstrumendist voi kliendilepingust

tulenevaid kohustusi, mis toob kaasa finantskahju. Kontserni riskipositsioon kredUdiriski suhtes on
seotud tema pohitegevusega (eelkOige nOuetega ostjate vastu) ja finantseerimistegevusega.

NOuded ostjate vastu

Klientidega seotud krediidiriski juhib iga ariuksus ise, rakendades kontserni poolt klientidega

seotud kredUdiriski uhtimiseks kehtestatud pöhimottetd ja kontrolkmeetmeid. Kilentide

kredüdikvaliteeti hinnatakse ja teenuse osutamise lepingud solmitakse üksnes nende klientidega,

kes suudavad eeldatavasti oma kohustusi tàita. Oluline osa tulust saadakse valitsusasutustelt fling

telekommunikatsiooni-, tervishoiu-, finants-, kindlustus-, tootmis- ja muude sektorite juhtivateit

ettevotetelt, keda usutakse olevat voimelised oma kohustusi täitma.

Standardi IFRS 9 IOppversioon koondab kOiki finantsinstrumentide projekti etappe fling asendab

standardi lAS 39 fling koik eelnevad IFRS 9 versioonid. Standard kehtestab uue finantsvarade

kiassifitseerimise ja möötmise raamistiku, finantskohustiste raamatupidamisliku kajastamise

nouded, finantsvarade allahindluse reeglistiku ja riskimaandamisarvestuse (hedge accounting)
erireeglid. Juhtkond on hinnanud standardi mOju ning jOudnud järeldusele, et see mOjutab vaid
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ostjate vastu olevate nöuete väãrtuse languse kajastamist. Kuna mOju on marginaalne, vãärtuse

langust ei kajastatud.

Igal aruandekuupaeval analüüsitakse eraldi käikide klientide nouete allahindamise vajadust.

Arvutuste aluseks vaetakse eelmiste perioodide tegelikud andmed ja ga kliendi hetkeolukorci.

2019. aasta 31. detsembri seisuga kontsern nöuete väàrtuse langust el kajastanud (2018: 0 eurot).

Kontsern hindab ostjate vastu olevate nOuetega seotud riskikontsentratsiooni madalaks, kuna

khendid asuvad erinevates oigusruumides ja tOostusharudes ning tegutsevad üldjoones

soltumatutel turgudel. 2019. ja 2018. aasta 31. detsembri seisuga oh kontserni finantsseisundi

aruande komponentidega seotud maksimaalne kredHdirisk vordne lisades 13.3 ja 14 kajastatud

bilansiliste väärtustega, v.a finantsgarantHde puhul.

Finantsinstrumendid ja rahalised hoiused

Pankade ja finantsasutuste volgnevustega seotud kredUdiriski haldab kontserni finantsosakonci,

járgides kontsernis kehtestatud pohimOtteid. Ulejaavaid vahendeid ei investeerita fling kontsern

tähtajaliste hoiuste lepinguid praktiliselt ei solminud, kuna kredhdiasutused neilt intressi ei maksa.

Et vältida negatHvseid intressimakseid kontodel hoitava IUgse sularaha eest, on kontsern jaotanud

ulejaavad vahendid erinevate riikide ja kontode vahel.

Li kvUdsus risk

Likviidsusriski jalgitakse jooksvalt kassahalduse aruandlussüsteemi abil. Kontserni eesmãrk on

sailitada tasakaal rahastamise jatkuvuse ja paindlikkuse vahel, kasutades selleks arvelduskrediiti,

pangalaene, kapitali- ja kasutusrenti ning jarelmaksu.

Ailtoodud tabelis on antud ulevaade kontserni finantskohustistest, mule aluseks on Iepingujargsed
diskonteerimata maksed.

2019. aasta 31. detsembril Ule 5
Iãppenud majandusaasta AIla 3 kuu 3—12 kuud 1-5 aastat aasta Kokku

000€ 000€ 000€ 000€ 000€

Intressi kandvad aenud 0 0 49 122 0 49 122

Rendikohustised (lisa 23) 544 1 615 7 104 2009 11 272
Völad larnijatele ja muud

6617 113 904 0 7634
volad

Finantsgarantiilepingud 255 1 336 1 316 71 2978

Kokku 7416 3064 58446 2080 71006

2018. aasta 31. detsembril Ule 5
Iâppenud majandusaasta AIla 3 kuu 3—12 kuud 1-5 aastat aasta Kokku

000€ 000€ 000€ 000€ 000€

Intressi kandvad laenud ja
10 26787 0 26800rend ikoh ustised

VOladtarnijateleja muud
5959 179 3249 0 9387volad

Finantsgaranthlepingud 153 1 845 2382 75 4455

Kokku 6115 2034 32493 75 40642

rv7io.cY2s .QY2O
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Riskikontsentratsioon

Riskikontsentratsioon tekib shs, kui suur hulk lepingupooli tegutseb sarnastel tegevusaladel voi
samas geograafilises phrkonnas, vO kui neil on sellised majanduslikud tunnusjooned, mule tOttu
majanduslikud, polUtilised vOi muud olud mOjutavad nende lepinguliste kohustuste täitmise vöimet
Uhtemoodi. Kontsentratsioon näitab kontserni tulemusnäitajate suhtelist tundlikkust konkreetset
segmenti mOjutavate sUndmuste suhtes.
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14. Nöuded, ettemaksed ja

lepinguvara
2019 2018

000€ 000€
Nouded ostjate vastu1 18 929 13 427
Lepinguvara (lisa 7) 7 470 9720
Ettemaksed teenuste eest 1 217 865
Maksude etternaksed2 149 136
Nauded sihttinantseerimisest 7 0
Muud lUhiajalised nOuded3 665 3218

Kokku 28437 27 366

1 KOik nOuded ostjate vastu muutuvad sissenoutavaks 12 kuu jooksul. Kontserni juhtkond hindas

kOik vajalikud nöuete allahindlused fling seega on nouded ostjate vastu bilansiline väartus

samavããrne nende varade öiglase väärtusega. 2019. aasta 31. detsernbri seisuga kontsern

nöuete väärtuse langust ei kajastanud (2018: 0 eurot).

31. detsembri seisuga on ostjate vastu olevate nöuete aegumine jãrgmine:

Tähtaeg ei Tähtajaks maksmata, kuid väartus ei ale langenud
ole Uletatud, <30 30—60 61—90 91—120 > 120

Kokku vàártus ei
ole langenud paeva paeva paeva paeva paeva

000€ 000€ 000€ 000€ 000€ 000€ 000€
2019 18929 14088 1 491 2437 699 0 215
2018 13427 10429 1 811 553 407 0 227

2 Maksude ettemaksed jagunevad erinevate maksulHkide kaupa järgmiselt:

2019 2018

000€ 000€
Käibemaks 75 46
Maksude ettemaks (ei ole maksulHkide kaupa eristatud) 48 54
EttevOttetulumaks 18 36
Muud maksud 7 0

Maksude ettemaksed kokku 149 136

2019. aasta 31. detsembri seisuga koosnevad muud lUhiajalised nouded aenu- ja

intressinoudest Nortal Group Holding AS-i vastu, nöuetest tobtajate vastu, tagatistest ja muudest

nOuetest.
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15. Raha
2019 2018

000€ 000€
Raha kassas ja arvelduskontodel 35 045 14 001
LUhiajahsed hoiused 0 20

Kokku 35045 14021

2019. aasta 31. detsembrl seisuga oH konisernil kasutamata arvelduskredHti summas 2 596 tuhat
eurot (2018: 2 598 tuhat eurot).

Kontsernil on 3 arvelduskredNdi lepingut:

• Arvelduskrediidi eping summas 2 000 tuhat eurot kehtib 30. juunini 2020. Arvelduskrediidi

intress on 3,50% fling see on valjastatud eurodes.

• Arvelduskrediidi leping summas 500 tuhat eurot kehtib kuni pole kokku lepitud teisiti.
Aastane intressimäär Iaekumata arvelduskredUdi summalt igal ajahetkel on uhe nadala

EURIBOR, millele Iisatakse 2,0% marginaal. Aastane intressimäär 500 tuhande eurose
arvelduskredHdi kasutatud summalt on 0,25%. ArvelduskredHt on valjastatud eurodes.

• Arvelduskrediidi leping summas 96 tuhat eurot kehtib kuni pole kokku lepitud teisiti.
Aastane intressimäär laekumata arvelduskredudi summalt igal ajahetkel on 4,25%.

Aastane intressimàar arvelduskredHdi kasutatud summalt on 2%. Arvelduskrediit on
valjastatud Rootsi kroonides.
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16. Emiteeritud aktsiakapital ja

reservid
Emiteeritud aktsiad

2019 2018

Lihtaktsiad1 2 940 500 2 940 500

2940 500 2 940 500

Emiteeritud ja täielikult tasutud Iihtaktsiad
Seisuga 1. jaanuar 2018

Muutused aastal 2018
Seisuga 31. detsember 2018

Muutused aastal 2019

Seisuga 31. detsember 2019

Ulekurss

Seisuga 1. jaanuar 2018
Muutused aastal 2018
Seisuga 31. detsember 2018

Muutused aastal 2019

Seisuga 31. detsember 2019

1 Aktsiad on nimiväärtuseta. Koik aktsiad on emiteeritud ja taielikult tasutud.

Muud kapitalireservid

Aktsiaoptsioonide reset’.’

2019. aasta 31. detsembri seisuga oh valjastatucl 11 747 aktsiaoptsiooni (2018: 7 448). 2019.

aastal cli aktsiaoptsioonide koguväärtuseks 18 tuhat eurot (2018: 7 tuhat eurot). Tapsem

intormatsicon on esitatud lisas 21.

Kohustuslik reservkapital

Eesti Vabariigi äriseadustiku ja emaettevOtte pOhikirja kohaselt peab emaettevOte tegerna igal

majandusaastal aktsionaridele kuuluvast puhaskasumist vahemalt 5% eraldise kohustuslikku

reservkapitahi, kuni reservkapital moodustab vahemalt 10% aktsiakapitalist. Nortal AS-i

aktsiakapital on 1 880 tuhat eurot fling seega peab kohustuslik reservkapital olema vahemaht

188 tuhat eurot. 2019. aastal kandis Nortal LLC kohustushikku reservkapitali 31 tuhat eurot.
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Valuutakursi muutuste reserv

Valuutakursi muutuste reservi abil kajastatakse välismaiste tQtarettevötete finantsaruannete

välisvaluutast umberarvestamisel tekkinud kursivahet.
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17. Dividendide jaotamise

ettepanekud ja väljamaksed
Aastal 2019 maksti dividendidena vãUa 5700 tuhat eurot (2018:5095 tuhat eurot).

Kontserni juhtkond kavatseb teha ettepaneku taiendavate dividendide vãljamaksmiseks sumrnas

3 400 tuhat eurot.
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18. Eraldised
000 €

Seisuga 1. jaanuar 2018 1 061

Kasutatud
Aasta jooksul moodustatud 1 607
Seisuga 31. detsember 2018 2319

Kasutatud -906
Aastajooksul moodustalud 1 522

Seisuga 31. detsember 2019 2935

sh: Luhiajaline osa 2 505
sh: Pikaajaline osa 431

Eraldis tarkvaraarendusega seotud lepinguliste kohustuste täitmiseks

Hinnanguliste kahjude katmiseks suunatud eraldise moodustamise aluseks on projekti

eelarvelised kulud ja saadaolev tulu veel osutamata teenustelt.

2019. aasta 1. jaanuari seisuga oIl hinnanguliste projektiga kaasnevate kahjude katteks

moodustatud eraldisi kokku 139 tuhal eurot.

Aastal 2019 kasulas kontsern ära 59 tuhande euro vãärtuses 2015. aastal rnoodustatud eraldisi.

2019. aasta 31. detsembri seisuga vaadati ule koigi opetamata projektide eelarved fling Iahtuvall

sellest kajastas kontsern eeldatava kahjumi summas 80 tuhat eurot teostamiskohustuse ja

lisateenuste pakkumisega seotud kulude katteks.

Hinnanguliste garantHkohustise täitmisega kaasnevate kulude katteks suunatud eraldise

moodustamisel toetub kontsern varasematele kogemustele, vOttes arvesse garantHtOode

tegemiseks kulunud tooaega.

2019. aasta 31. detsembri seisuga oh garanthkohustistega seotud eraldise suuruseks 2 661 luhat

eurot, millest 2 250 tuhal eurot kavatsetakse ära kasutada 2020. aastal.

2018. aastal moodustatud eraldis vOimalike tagaslamiskohustustega seotud kulude katteks

summas 54 tuhat eurot kasutati täies mahus ära 2019. aastal.

Eraldis vOimalike EL-i sihtfinantseerirnisega kaasnevate kulude katteks

Aastatel 2012—2015 sal Nortali Leedu tütarettevOte EL-ill koolitusprojektiga seotud

sihtfinantseerimise. Kufla Ofi toenaoline, et kOiki sellega seotud tingimusi projektijärgsete näitajate

osas ei suudeta taita, moodustati eeldatavate kulude katteks 28 tuhande euro suurune eraldis.
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Eraldis vöimalike maksukohustiste katteks

2018. aastal kajastas USA tutareffevotte Nortal LLC tutarettevOte Dev9 LLC 122 tuhande euro

suuruse eraldise vOimalike kohalike maksude kohustiste katteks. 2019. aastai kajastas Omaani

tutarettevOte Nodal LLC 23 tuhande euro suuruse eraldise voimaliku ettevOtte tulumaksu kohustise

katteks. MOlemad eraldised kavatsetakse ãra kasutada 2020. aastal.

Eraldis pensionikohustiste katteks

Vastavalt kohalike seadusandluse nouetele kajastab Nortali Serbia tütarettevöte eraldise

vOimalike pensionikohustiste katteks. Ettevote vabaneb kohustisest, kui töötaja Iahkub ettevöttest

enne pensionile jãámise tingimuste saabumist. 2019. aasta 31. detsembri seisuga kajastas

ettevOte pikaajalise eraldise summas 20 tuhat eurot.
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19. ViitvOlad, tulevaste

perioodide tulud ja

lepingukohustised
2019 2018

000€ 000€

Tootajatega seotud vhtvölad1 5 727 5 854

Lepingukohustised (lisa 7)2 1 609 2 451
Muud vhtvolad 1 371 1 544

Tulevaste perioodide tulud 0 17

Viitvolad, tulevaste pericodide tulud ja lepingukohustised kokku 8706 9 866

1 ToOtajatega seotud vütvolad koosnevad jargmistest kuludest:

2019 2018

000€ 000€
Puhkusetasu reserv 3410 2 896
Tootasud 1 071 1 223
Tootajatele makstavad preemiad 788 1 301
Lepingute Iopetamisega seotud vütvolad 459 434

Täätajatega seotud viitvolad kokku 5 727 5 854

2 Lepingukohustised koosnevad järgmistest tuludest:

2019 2018

000€ 000€
Klientide ettemaksed ja ettemakstud tulu tarkvaraarenduse

1 603 2 433(sh garanthajal osutatavate teenuste) eest

Ettemakstud tulu Iitsentsitoe eest 5 18

Lepingukohustised kokku 1 609 2451

Muud vUtvolad koosnevad järgmistest kuludest:

2019 2018

000€ 000€
Allhangetega seotud vUtvOlad 535 935
Kogunenud intressid 218 142

Muud vhtvölad 618 467

Muud viitvölad kokku 1 371 1 544
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20. Pensionid ja muud

töOsuhtejärgsete hüvitiste

skeemid
Soome ja Leedu tutarettevOtete pensioniskeeme haldavad välised pensionikindlustusettevotted.

Pensioniskeemi alusel tehtavad sissemaksed kajastatakse kuluna nende maksrnise perioodi

kasumiaruandes fling neid haldavad kolmandad isikud. Ariühingule ei teki selle alusel kahju

hQvitamisega seoses mingeid kohustusi. Juhtkond ei pea aktuaarseid ega muid hindamisi

vaj al i ku ks.

2019. aasta sissemaksete surnma oh 2843 tuhat eurot (2018: 2439 tuhat eurot). Vt ka lisa 8.4.

3
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21. Aktsiapöhised maksed
Tippjuhtide tasustamisskeem: originaal

Tippjuhtide tasustamisskeemi kohaselt anti 2015. aastal valdusettevOtte Nortal Group AS
aktsiaoptsioone tippjuhtidele, kes olid tootanud âriUhingu heaks kauem kui 36 kuud. Cptsioonide
realiseerimise hind on vOrdne optsiooni aluseks olevate aktsiate turuväartusega optsiooni
valjastamise kuupäeval. Aktsiaoptsioonid realiseeritakse, kui kontserni EBITDA suhtes seatud
eesmärgid perioodiks 1. jaanuar 2015 kuni 31. detsember 2017 on tãidetud ja toöleping vOi
juhatuse IHkme leping kehtib vahemalt 31. augustini 2018. Kui need kriteeriumid pole taidetud, sus
aktsiaoptsioone Ule ci arita.

Alternatiivset rahasse Umberarvestamist ei toimu. Kontsern ei ole aktsiaoptsioone ka kunagi varem
rahasse Umber arvestanud.

Aktsiaoptsioonide Oiglast väärtust hinnati nende valjastamise kuupäeva seisuga, kasutades
Black-Scholesi rnudelil pohinevat optsioonihindamismudelit ja vöttes arvesse aktsiaoptsioonide
vãljastamise tingimusi. Aktsiaoptsiooni oiglaseks vaartuseks hinnati 26,58 eurot.

Allolevas tabelis on toodud aktsiaoptsioonide Oiglase väärtuse arvutarniseks kasutatud
sisendandmed.

Parameetri nimetus Väärtus
Aluseks oleva vara hetkehind 57,83€
Ostuoptsiooni realiseerimise hind 6000€
Lunastustahtaeg 5,92
Hindamispaeva tàhtaeg 0
Proportsionaalne dividenditulu 0
Dividendide maksmise kordade ant U
Aluseks olevalt varalt saadava tulu aastane volathlsus1 51.06%
Kehtiv riskivaba lntintressimaar 0.25%

1 Aluseks olevalt varalt saadava tulu aastase volatiilsuse arvutamisel vOeti aluseks andmed
kaheksa sarnase ettevOtte kohta. Juhtkond on arvamusel, et need ettevotted on vaatlusaluse
ettevöttega väga sarnased ning seega sobivad nende aastase volatfllsuse keskmised naitajad ka
aktsiaoptsioonide hindamiseks.

Tippjuhtide tasustamisskeem: muudetud

Aastal 2016 toimusid Nortali kontserni struktuuris mitmed muudatused. Loodi uus valdusettevOte
Nortal Group Holding AS fling Nortal Group Holding AS-i tUtarettevOte N-Investment CU omandas
Nortal Group AS-i aktsiad. Omandamist kaasrahastati koos pangaga tingimusel, et pãrast
omandamist ei oleks aktsiaoptsioonid enam Nortal Group AS-i tasemel.

SeetOttu lopetati 2015. aastal koik senised aktsiaoptsioanide lepingud fling uus valdusettevote
Nortal Group Holding AS sOlmis Nortal AS-i ja selle tUtarettevOtte juhatuse lflkmete ja tootajatega
uued aktsiaoptsioonide lepingud.
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Kuna 2015. aasta aktsiaoptsioonide lepingud löpetati vaid aktsiate omandamise protsessi
iseärasuste ja krediidiasutuse nOudmiste töttu, loeti uute aktsiaoptsioonide väljastamist vaid
aktsiaoptsioonide väljastamise tingimuste muutmiseks (st mitte väljastatud aktsiaoptsioonide
tühistamiseks ja uute valjastamiseks).

Muudetud tingimustega aktsiaoptsioonide oiglase váàrtuse hindamiseks kasutati Black-Scholesi
mudelit. Nortal Group Holding AS-i aktsiaoptsiooni öiglaseks väärtuseks hinnati 12,60 eurot.

Allolevas tabelis on toodud aktsiaoptsioonide oiglase väärtuse arvutamiseks kasutatud
sisendandmed.

Parameetri nimetus Väártus
Aluseks oleva vara hetkehind 98,04 €
Ostuoptsiooni realiseerimise hind 60,00 €
Lunastustahtaeg 5
Hindarriispäeva tàhtaeg 0
Proportsionaalne dividendilulu 20,00%
Dividendide maksmise kordade arv 5
Aluseks oevalt varalt saadava tulu aastane volatiilsus’
Kehtiv riskivaba lUtintressimâär 0,55%

1 Aluseks olevalt varalt saadava tulu aastase volathlsuse arvutamisel vãeti aluseks andmed
kaheksa sarnase ettevotte kohta. Juhtkond on arvamusel, et need ettevOtted on vaatlusaluse
ettevOttega väga sarnased ning seega sobivad nende aastase volatNisuse keskmised nãitajad ka
aktsiaoptsioonide hindamiseks.

Kui aktsiaoptsiooni tingimused on muutunud. peab majandusuksus kajastama vahemalt selle
esialgse väàrtuse, nagu ei oleks tingimusi vahepeal rnuudetud. Lisaks sellele tuleb kajastada
täiendav kulu ka mis tahes muudatuste puhul, mis suurendavad aktsiaoptsiooni öiglast vâärtust.
Esialgsel, 2015. aastal tehtud hindamisel saadi Uhe aktsiaoptsiooni oiglaseks vaartuseks
26,58 eurot ning 2016. aasta hindamisel uue aktsiaoptsiooni vàärtuseks 12,36 eurot. Seega on
aktsiaoptsiooni lisandunud vaärtus negatiivne ning muudatusega seoses pole vaja taiendavat kulu
kajastada.

Uldine tOötajate ja juhtkonna votmeisikute aktsiaoptsioonide skeem

2018. aastal anti uldise tOätajate ja juhtkonna votmeisikute aktsiaoptsioonide skeemi raames
valdusettevotte Nodal Group Holding AS aktsiaoptsioone Nortali kontsernis tootavatele
votmeisikutele. Aktsiaoptsiooni realiseerimise hind oh 150 eurot. Aktsiaoptsioonide
realiseerimiseks on vajalik juhatuse esirnehe kinnitus ning isiku tööleping, juhatuse hikme leping
voi muu sarnane leping peab kehtima vahemalt 36 kuud peale optsioonide valastamist. Kui need
kriteeriumid pole taidetud, sHs aktsiaoptsioone üle ei anta.

Alternatiivset rahasse ümberarvestamist ei toimu. Kontsern ei ole aktsiaoptsioone ka kunagi varem
rahasse umber arvestanud.

Aktsiaoptsioonide Oiglast väärtust hinnati nende väljastamise kuupaeva seisuga, kasutades
Black-Scholesi mudelil pOhinevat optsioonihindamismudehit ja vöttes arvesse aktsiaoptsioonide
valjastamise tingimusi. Aktsiaoptsiooni Oiglaseks väártuseks hinnati 4,39 eurot.

,oqI



Ifl1iiQ

Allolevas tabelis on toodud aktsiaoptsioonide öiglase vààrtuse arvutamiseks kasutatud

sisendandmed.

Parameetri nimetus Väàrtus

Aluseks oleva vara hetkehind 144,00 €
Ostuoptsiooni realiseerimise hind 150,00 €
Lunastustahtaeg 5
Hindamispàeva tahtaeg 0
Propcrlsionaalne dividenditulu 20,00%
Dividendide maksmise kordade arv 5
Aluseks olevalt varalt saadava tulu aastane volatUlsus 38,55%
Kehtiv riskivaba IHtintressimäãr -0.35%

2019. aastal anti üldise tootajate ja juhtkonna vOtmeisikute aktsiaoptsioonide skeemi raames

valdusettevOtte Nortal Group Holding AS aktsiaoptsioone Nortali kontsernis töötavatele

votmeisikutele. Aktsiaoptsiooni realiseerimise hind cli 150 eurot. Aktsiaoptsioonide

realiseerimiseks on vajalik juhatuse esimehe kinnitus fling isiku tooleping, juhatuse lhkme leping

vOi muu sarnane leping peab kehtima vahemalt 36 kuud peale optsioonide väljastamist. Kui need

kriteeriurnid pole taidetud, sUs aktsiaoptsioone üle ei anta.

AlternatHvset rahasse umberarvestamist ei toimu. Kontsern ei ale aktsiaoptsioone ka kunagi varem

rahasse umber arvestanud.

Aktsiaoptsioonide oiglast väärtust hinnati nende väljastamise kuupaeva seisuga, kasutades

Black-Scholesi mudelil pOhinevat optsioonihindamismudelit ja vöttes arvesse aktsiaoptsioonide

valjastamise tingimusi. Aktsiaoptsiooni Oiglaseks vaartuseks hinnati 5,08 eurot.

Allolevas tabelis on toodud aktsiaoptsioonide oiglase vàartuse arvutarriiseks kasutatud

sisendandmed.

Parameetri nimetus Väàrtus
Aluseks oleva vara hetkehind 157,24 €
Osluoptsiooni realiseerimise hind 150,00 €
Lunastustahtaeg

Hindamispaeva tahtaeg 0
Proportsionaalne dividenditulu 20,00%
Dividendide maksmise kordade arv 5
Aluseks olevalt varalt saadava tulu aastane volathlsus 38,55%
Kehtiv riskivaba lhtintressimäär

2019. aasta 31. detsembri seisuga cli valjastatud 11 747 aktsiaoptsiooni (2018: 7 448). 2019.

aastal cli tippjuhtide tasustamisskeemi raames väljastatud aktsiaoptsioonide koguvaãrtuseks 0

eurat (2018: 0 eurot) fling uldise töOtajate ja juhtkonna vOtmeisikute aktsiaoptsioonide skeemi

raames váljastatud aktsiaoptsioonide koguvaartuseks 18 tuhat eurot (2018: 7 tuhat eurot). Vt ka

lisa 16.
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ja juhtkonna
vôtmeisikute

aktsiaoptsioonide
skeem

(2017-2020)
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Tippjuhtide
tasustamisskeem

(2015-201 6)

Seisuga 1. jaanuar 2018

Aasta jocksul moodustatud

Seisuga 31. detsember 2018

Aasta jooksul moodustatud

Seisuga 31. detsember 2019

Kokku

000€ 000€ 000€

172 0 172

0 7 7

172 7 179

0 18 18

172 25 197
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22. VOlad tarnateIe ja muud

vOlad

2019 2018

000€ 000€
Maksuvälad1 4411 3 913

VoJad tarnijatele 2 207 2 046

Vôlad ja muud lUhiajalised kohustised kokku 6617 5959

Maksuvolad jagunevad ernevate maksuliikide vahel järgmiset:

2019 2018

000€ 000€
Kaibemaks 2 005 1 932
Ukskisiku tuluniaks 758 712
Sotsiaalmaks 741 706
Ettevãtte tulumaks 406 164
TOotuskndIustusmaks 191 48
Kinnipeetav maks 165 148
Pensionikindlustusmaks 37 133
Muud maksud 108 70

Maksuvoladkokku 4411 3913

[\V74Ooo.o2o 78
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23. Rendikohustised
Konisern kui rentnik

Kontsern on oma äritegevuse eesmärgil solminud rendilepingud kontoriruumide, korterite, IT

varade ja autode kasutamiseks. Kontoriruumide rendilepingute perioodiks on Qldjuhul 3 kuni 10

aastat, IT varade ja autode rendilepingute perioodiks 3 kuni 5 aastat. Kontserni rendilepingutest

tulenevad kohustised on tagatud rendileandja ornandiga renditavale varale. Kontserni oigused

renditud varade loovutamiseks ja edasirentimiseks on Uldiselt pUratud.

Mitmed rendilepinguci hOlmavad pikendamise ja Iopetamise vOimalusi fling muutuvaid

rendimakseid, mida kãsitletakse alipool.

Kontsern omab ka kuni 12 kuulise perioodiga kontoriruumide fling korterite rendilepingud ning

vãhevàartusliku IT vara rendilepifiguid. Kontsern kasutab nende rentide puhul “Iuhiajaliste rentide”

ja “vahevaartusliku vara rentide” kajastamise vabastusi.

Kasutusoiguse varade jaäkvaartused fling perioodi lhkumised on kajastatud alljargnevalt:

Kontoriruumid

000 €

Autod

000 €

IT varad

000 €

Kokku

000 €

Seisuga 1. jaanuar 2019

Soetused
Umberhindlus
Mahakafidmised
Aruandeaasta amortisatsiooflikulu

Seisuga 31. detsember 2019

383

Rendikohustiste jaakvaartused fling perioodi lhkumised on kajastatud alljãrgnevalt:

Seisuga 1. jaanuar 2019

Su U renem i fi e
Intressikulu
Valuutakursi kasurri/kahjum
Rendimaksed

Seisuga 1. detsember 2019

Rendikohustiste tahtajaline analuUs on naidatud lisas 13.4.

000 €

11 121

197

523

-3
-2 182

9 656

79

10571 122 11 076

0 119 39 158

55 0 0 55

0 -16 0 -16

-1 658 -161 -49 -1 868

8968 326 112 9406
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Rendikohustistest tulenevad tulud ja kulud on kajastatud alljãrgnevalt:

2019

000€

Kasutusoiguse varade amortisatsioonikulu 1 866
Rendikohustiste intressikulu 523
LUhiajaliste rentide kulu 405
Vahevaartuslike varade rentide kulu 582
Kokku 3 376

2019. aastal tegi kontsern rendikohustiste rahalisi vàljamakseid summas 3 199 tuhat eurot fling

kasutusoiguse varade Ia rendikohustiste mitterahalirie suurenemine oil summas 197 tuhat eurot.

Rendikohusliste, millega seotud alusvara kasutusele vötmise kuupaev ei ole veel saabunud

tulevikumaksed on naidatud isas 24.

Kontsernil on kontoriruuniide fling autode rendilepinguid, mule maksed muutuvad seoses indeksi,

kasutatud kilomeetrite vol intressimäàra muutusega. Alljärgnevalt on naidatud muutuvad

rendimaksed, sealhulgas nende suurus vOrreldes fikseeritud rendimaksetega:

2019

000 €

Fikseeritud rendimaksed 715
Muutuvad rendimaksed 1 465

2181

Juhtkonna hinnangul on rendimaksete muutumisest tulenev mOju ebaoluiine.

Kontsernil on mitmeid rendilepinguid, mis sisaldavad pikendamise ja lOpetamise vOimalusi,

Juhtkond peab nende vOimaluste üle labiraakimisi, et hoida renditud varade portfelli haldamisel

paindlikkust ja viia see vastavusse kontserni arivajadustega. Juhtkond teeb olulisi

raamatupidamisotsuseid, hinnates kas pikendamise voi lOpetamise vOimaluse kasutamises

ollakse pUsavalt kindel (Vt lisa 3).

Kontsern kui rendileandja

Kontsern on mOnes oma kontoris sOiminud alluurilepingud, millel on 1 kuni 4 aastane periood.

Alluurilepingud sisaldavad vOimalust Qüritasu gal aastal vastavalt turutingimustele ulespoole

korrigeerida. Uurnik on kohustatud andma ruumidele ka jâàkvaärtuse garantU.

Kontserni renditulu 2019. aastal oh 122 tuhat eurot (2018:52 tuhateurot).
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24. Tingimuslikud kohustised
Rendiga seotud kohustised

2019. aasta 31. cietsembri seisuga on kontsernil solmitud rendiepinguid, mifle aluseks oleva vara

kasutusse andmise kuupaev ei ole veel saabunud. Nende katkestarnatute rendulepingutega on

seotud maksed summas 24 tuhat eurot kuni 1 aastase tähtajaga, 191 tuhat eurot 1 kuni 5 aastase

tähtajaga fling 143 tuhat eurot ule 5 aastase tahtajaga.

Tagatised

2019. aasta 31. detsembri seisuga on kontsern saanud pankadelt ja kindlustusseitsidelt

alljargnevad garantHd, et katta klientide ja rendileandjatega sOlmitud lepingutest tulenevaid

kohustisi. Tagatiste suurus on toodud valja jargmises tabelis:

2019 2018

000€ 000€
Tingimusliku kohustise luhiajaline osa — tahtajaga kuni 1 aasta 1 336 1 998
Tingimusliku kohustise pikaajaline osa — tähtajaga 2—5 aastat 1 571 2 382
Tingimusliku kohustise pikaajaline osa — tahtajaga Ole 5 aasta 71 75

Kokku 2978 4455

Juhtkonna hinnangul on eeltoodud tagatiste realiseerimine ebatOenaoline.

Lisatagatisena arvelduskredHdile ja garantUdele on sOlmitud kornmertspandileping AS Nortali

varadele ning panditud Nortal Dy aktsiad (lisa 13.2).

Väljastatud volakirjade tagatiseks on panditud Nortal AS, Nortal AB ja Nortal LLC (USA) aktsiad.

Soome tütarettevOte on tagatiseks pannud arihUpoteegi summas 5 miljonit eurot (2018: 5 mion

eurot), et kindlustada ettevötte kohustusi Nordea Pankki Suomi Oyj ees.

f’ç’J74o.os Q020
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25. Tehingud seotud

osapooltega
Lisas 5 on toodud intormatsioon kontserni struktuuri kobta koos tUtarettevOtete ja valdusettevotte

kirjeldusega. Alljargnevasse tabelisse on koondatud koigi seotud osapooltega aruandeaastal

tehtud tehingute koondandmed.

MUUk Seotud Vôlgnevused
seotud Ost seotud osapoolte seotud

osapooltele osapooltelt völgnevused’ osapooltele1
000€ 000€ 000€ 000€

Aktsionaridega seotud
osapooled 2019 0 30 0 0

2018 2 11 0 0

1 Summad IHgitatakse vastavalt kas noueteks ostjate vastu vOi vOlgadeks tarnijatele.

Laenud emaettevottele

Seotud
osapoolte

Intressitulu völgnevused

000€ 000€

Kontserni emaettevöte:
Nortal Group holding AS 2019 185 2770

2018 410 7035

2019. aasta veebruaris ja aprillis tasaarveldati 4450 tuhande euro váãrtuses emaettevOtte Iaenu

ja intressikohustisi dividendiniaksetega.

2018.ja 2019. aastal uusi laene ei valjastatud.

2019. aasta 31. detsembri seisuga koosnes IaeriunOue järgmistest laenudest:

Pikaajaline Iaen summas 2 404 tuhat eurot intressimäáraga 5,8%, sh Iühiajaline osa

summas 470 tuhat eurot ja pikaajaline osa summas 1 934 tuhat eurot. Laenu tagastamine

toimub aastatel 2020—2022 vastavalt kokkulepitud maksegraafikule.

[v74o.C22o2x) 82
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Seolud osapooltega sOlmitavate tehingute tingimused

Seotud osapooltega solmitud ostu- ja muUgilepingud sOlrnitakse turutingmusteI. AastalOpu saldod
on tagatiseta, intressivabad ja arveldatakse rahas. Uhegi seotud osapoolte nOude vOi vola puhul
pole saadud ega antud tagatisi. 2019. aasta 31. detsembril oppenud majandusaastai po’e
kontsern seotud osapoolte volgnevustega seotud nOudeid aMa hinnanud (2018: 0 eurot).
EbatOenäoliselt aekuvaid noudeid hinnatakse igal aruandeaastal, analuusides seotud osapoole
finantsseisundit ja turgu, kus konkreetne seotud osapool tegutseb.

Kontserni juhtkonna vOtmeisikute tasustamine

Tabehs toodud summad on kajastatud aruandeperioodi jooksul kuludena ja need on seotud
kontserni juhtkonna votmeisikutega.

2019 2018

000€ 000€
Luhiajalised tootajate huvitised 860 653
Juhtkonna votnieisikutele makstav huvitis kokku 860 653

74co’3 .‘)...U 20
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26. VastuvOetud kuid mitte veel

jöustunud standardid
Kontsern ei ole rakendanud järgnevaid IFRS-i ja ERIC-i tolgendusi, mis on kaesoleva
raamatupidamisaruande avaldamise kuupäevaks vastu voetud, kuid ei ale veel jöustunud:

IFRS 17 “Kindlustuslepingud”

Standardit kohaldatakse 1. jaanuaril 2021 voi hiljem algavatele aruandlusperioodidele. Kui varem
on rakendatud nh IFRS 15 kui ka IFRS 9, on lubatud ka ennetahtaegne rakendamine. Standardiga
IFRS 17 kehtestatakse valjastatud kindlustuslepingute kajastamise, möOtmise, esitamise ja
avalikustamise pohimotted. Standardi kohaselt tuleks kajastada sarnaste pOhimötete alusel ka
edasikindlustuslepinguid fling väljastatud valikulise kasumiosalusega investeerimislepinguid.
Eesmark on tagada, et ettevötted esitaks nöutud andmeid vhsil, mis annaks konealustest
lepingutest usaldusväarse ulevaate. See intormatsioon vöimaldab finantsaruannete kasutajatel
hinnata IFRS 17 rakendusalasse kuuluvate lepingute mOju ettevötte finantsseisundile,
majandustulemustele ja rahavoogudele. EL ei ole kãnealust standardit veel heaks kUtnud.
Kontsernil el ole tehinguid, mida kanealune muudatus puudutaks.

IFRS 10 “Konsolideeritud finantsaruanded”ja (AS 28 “Investeeringud sidus- ja uhisettevotetesse”
muudatused: varade müügi ja Uleandmise tehingud investori ja tema sidus- voi uhisettevotete
vahel

Muudatustes kasitletakse ebakolasid (ERS 10 ja lAS 28 nOuete vahel, mis puudutavad varade
müügi ja Uleandmise tehinguid investori ja tema sidus- vöi ühisettevötete vahel. Muudatuste
tulemusena kajastatakse kasumeid ja kahjumeid aritegevuseks kvalititseeruvate varadega
tehtavate tehingute puhul tâies ulatuses (soltumata sellest, kas neid hoitakse tütarettevöttes voi
mitte). Kasumeid ja kahjumeid aritegevuseks mittekvalifitseeruvate varadega tehtavate tehingute
puhul kajastatakse osaliselt ka sUs, kui konealuseid varasid hoitakse tUtarettevöttes. 2015. aasta
detsembris lukkas IASB muudatuse jOustumise kuupaeva maaramata ajaks edasi, et oodata ära
oma kapitaliosaluse meetodit kasit(eva uuringu tulemused. EL el ole konealuseid muudatusi veel
heaks kiitnud. Kontsernil ei ole tehinguid, mida kOnealune muudatus puudutaks.

IERS-ide kontseptuaalne raamistik

2018. aasta 29. märtsil andis IASB välja finantsaruandluse muudetud kontseptuaalse raamistiku,
millega pannakse paika tinantsaruandluse ja standardite kehtestamise uldised pöhimotted ning
antakse juhiseid aruannete koostajatele ühetaoliste arvestusmeetodite vãljataätamiseks ning
nOuandeid ka teistele standardite mOistmiseks ja tOlgendamiseks. Kontseptuaalse raamistikuga
koos andis (ASS valja ka eraldi lisadokumendi ,,IFRS-ides esinevate kontseptuaalse raamisthku
vhdete parandused”, milles on toodud ära muudatused asjakohastes standardites, et uuendada
neis esinevaid vUteid tinantsaruandluse muudetud kontseptuaalsele raamistikule. Selle eesmãrk
on alla muudetud kontseptuaalsele raamistikule ulerninekul abiks ettevotetele, kes kasutavad
kontseptuaalset raamistikku arvestuspöhimötete väljatäötamiseks olukordades, kus ükski IFRS
konkreetse tehingu kajastamist ei reguleeri. Aruannete koostajate puhul, kes kasutavad
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kontseptuaalset raamistikku arvestuspohimotete väljatöatamiseks, kohaldatakse uut raamistikku

1. jaanuaril 2020 vOi hiljem algavatele aruandlusperioodidele.

IFRS 3 ,,Ariühendused” muudatused

IASB andis valja IFRS 3 muudatused, millega tapsustatakse ‘aritegevuse’ definitsiooni, et

lahendada probleeme, mis on tekkinud ettevotetel olukordades, kus neil on vaja teha kindlaks, kas

omandatud on äritegevus vOi vararuhm. Muudatusi kohaldatakse ariuhendustele ja varadele, mule

omandamise kuupäev on 1. jaanuaril 2020 voi hiljem algaval aruandlusperioodil, samuti on lubatud

ennetahtaegne rakendamine. EL ei ole könealuseid muudatusi veel beaks kHtnud. Kontsern ei ole

veel hinrianud selle standardi rakendamise mOju.

lAS 1 Finantsaruannete esitamine” ja lAS 8 ,,Arvestusmeetodid, arvestushinnangute muutused ja
vead” muudatused: möiste ‘oluline’ definitsioon

Muudatusi kohaldatakse 1. jaanuaril 2020 vöi hiljem algavatele aruandlusperloodidele, samuti on

lubatud ennetahtaegne rakendamine. Muudatustega täpsustatakse möiste ‘oluline’ definitsiooni

fling selle kasutamist. Uue definitsiooni kohaselt Ioetakse informatsioon oluliseks, kui voib

pohjendatult eeldada, et selle väljajatmine, vaärkajastamine vOi varjamine vOiks mojutada

otsuseid, mida Oldotstarbeliste finantsaruannete esmased kasutajad konkreetse aruandva

ettevötte finantsaruannetes sisalduva finantsteabe alusel teevad. Samuti on talendatud

definitsiooniga kaasnevaid selgitusi. Muudatustega tagatakse ka see, et möistet kasutatakse

koigis IFRS-ides samas tahenduses. Kontsern ei ole veel hinnanud selle standardi rakendamise

rn ãj U

Viitintressimäärade (IBOR) reform - IFRS 9, lAS 39 ja IFRS 7 (muudatused)

Muudatusi kohaldatakse 1. jaanuaril 2020 vOl hiljem algavatele aruandlusperioodidele

tagasiulatuvalt, samuti on lubatud ennetahtaegne rakendamine. 2019. aasta septembris vOttis

IASB vastu muudatused standardites IFRS 9, lAS 39 ja IFRS 7, millega lOpetas esimese etapi

oma töäst, et tegeleda IBOR reformi mOjudega finantsaruandlusele. Teises etapis tegeletakse

kUsimustega, mis vOivad mOjutada finantsaruandlust, kui tänane vhtintressimäär asendatakse

riskivaba intressimäaraga (RFR). Avaldatud muudatused adresseerivad teemasid, mis mOjutavad

finanisaruandlust intressimäära asendamisele eelneval perioodil, ja kasitlevad reformi möju teatud

IFRS 9 ja lAS 39 riskimaandamisarvestuse nOuetele, mis eeldavad lulevikku suunatud analuusi.

Muudetud on ka IFRS 7, kuhu lisandus taiendavaid nOudeid intressimàarade reformist tuleneva

ebakindluse avalikustamise osas. Kontsernil ei ole tehinguid, mida kOnealune muudatus

puudutaks.

lAS 1 ,,Finantsaruannete esitamine” muudatused: kohustuste klassifitseerimine lühiajalisteks vOi
p i kaaja I isteks

Muudatusi kohaldatakse 1. jaanuaril 2022 voi hiljem algavatele aruandlusperloodidele, samuti on

lubatud ennetàhtaegne rakendamine. Muudatuste eesmark on tagada finantsaruannete parem

vorreldavus, aidates ettevOtetel määrata, kas vOlad ja muud kohustused, mUle maksetahtpaev ei

ole kindel, tuleb finantsseisundi aruandes kiassifitseerida luhi- vOi pikaajalisteks. Muudatused

mOjutavad kohustuste esitusvHsi finantsseisundi aruandes ega muuda eksisteerivaid nOudeid, mis

puudutavad vara, kohustise, tulu vOi kulu mOOtmist, kajastamise aega vOi avalikustatavat infot.

Muudatustega selgitatakse ka, kuidas klassifitseerida vOlainstrumenti, mida ettevöte vOib
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arveldada emiteerides omakapitalHnstrurnente. EL ei ole neid muudatusi veel heaks kiitnud.

Konisern ei ole veel hinnanud selle standardi rakendamise mOju.

E\’74oo3.1o2D 86
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27. Aruandekuupäevajärgsed

sündmused
Nortal kavatseb mQUa Rootsi tütarettevOtte Nortal AB. Tehingu teostamiseks on vajalik saada

loovutus Nortal AS volakirjade omanikelt. 2020. aasta 18. veebruaril algatas Nortal AS kirjaliku

protsessi volakirjade tingimuste muutmiseks, et pantida volakirjade tagatisena Nortal AS aktsiate

asemel Nortal UAB aktsiad.
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28. Emaettevötte

konsolideerimata

kasumiaruanne
31. detsembril 2019 Ioppenud aasta kohta

EmaettevOtte konsolideerimata pOhiaruanded on esitatud lisades 28—31 kooskolas Eesti

raamatupidamise seadusega, kuna need ei moodusta kohustuslikku osa IFRS-i (nagu need on

vastu voetud Euroopa Liidu poolt) pohjal koostatud konsolideeritud raamatupidamisaruandest.

Need konsolideerimata pohiaruanded ei ole emaettevOtte konsolideerimata finantsaruanded

lAS 27 KonsoIideeritud ja konsolideerimata tinantsaruanded” möistes.

2019 2018

000€ 000€

MuUgitulu 32166 27888
Aritulud 3339 2842

Aritulud kokku 35 505 30730

MUOdud kaupade ja teenuste kulu -9584 -9287

Muud tegevuskulud -4 393 -4387

Taojãukulud -16 583 -14 746

Tegevuskulud kokku -30 560 -28 420

EBITDA 4945 2310

Pöhivara amortisatsioon ja väärtuse langus -646 -29

Muud kulud 0 -120

Arikasum (-kahjum) 4299 2 161

Finantstulud 2914 1 044

Finantskulud -4 484 -1 304

Maksueelne kasum (kahjum) 2729 1 901

Tulumaks -513 -63

Aruandeaasta puhaskasum (-kahjum) 2216 1 838

[\v74e.o%
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29. Emaettevötte

konsolideerimata

finantsseisundi aruanne
Seisuga 31. detsember 2019

2019 2018

000€ 000€

Materiaalne pOhivara 238 38

Immaleriaalne pOhivara 129 102
Kasutusoiguse varad 3 716 0

Pikaajalised finantsinvesteeringud 18984 21141

Edasilukkunud tulumaksuvara 1 072 757

Pohivara kokku 24 139 22038

Nouded, ettemaksed, Iaenud ja pooleliolevad projektid 20396 18135

Raha 21 752 3 620

Kaibevara kokku 42 148 21 755

VARAD KOKKU 66287 43793

Aktsiakapital 1 881 1 881

Ulekurss 2697 2697
Aklsiaoptsioonide reserv 197 179

Kohustuslik reservkapital 188 188

Jaotamata kasum -881 2 980

Aruandeaasta puhaskasum 2216 1 838

Omakapital kokku 6298 9763

Pikaajalised Iaenud 52 390 26750

Pikaajalised kohustised kokku 52390 26 750

LUhiajalised Iaenud 530 0
Volad, ettemaksed ja niuud luhiajalised kohustised 3 745 2 880

Eraldised 862 744

ViitvOlad ja tulevaste perioodide tulud 2 462 3 656

LUhiajalised kohustised kokku 7 599 7280

KOHUSTISED KOKKU 59989 34030

OMAKAPITAL JA KOHUSTISED KOKKU 66287 43793

QO9 0
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30. Emaettevötte

konsolideerimata

rahavoogude aruanne
31. detsembril 2019 iOppenud aasta kohta

Aritegevus

Maksueeirie kasum (kabjum)

Korrigeerimised maksueeise kasumi neto rahavooga vastavusse
vhmiseks:

Kulum

Finantstuiud

Finantskulud

Kaibekapitali korrigeerirnised:

Aritegevusega seotud varade muutus

Aritegevusega seotud kohustiste ja ettemaksete muutus

Rahavood àritegevusest kokku

Materiaalse pOhivara soetamine

Immatei-iaalse pShivara soetamine

Laenude vaijamaksed

Laekunud iaenude tagasimaksed

Laekunud intressid

TUtarettevotte omandamine, jima omandatud rahata

Laekunud dividendid

Rahavood investeerimistegevusest kokku

Laenude tagasimaksed

Saadud Iaenud

Rendikohusliste pöhiosa tagasimaksed

Makstud intressid

Saadud sihtfinantseerimine

Makstud dividendid

Rahavood finantseerimistegevusest kokku

Rahavood kokku

Raha ja rahaiähendid perioodi aiguses

Raha ja rahalahendite muutus

Kasum (kahjum) valuutakursj rnuutusest

Raha ja rahaiähendid perioodi iopus

2019 2018

000€ 000€

2729 1901

646 29

-2914 -1 044

4484 1304

-3561 -1 095

-1 715 -2909

R\’v74 0. 3.

-1 814

-34

-86

-10 102

2 431

42

-27

0

-7 776

-2 368

14457

0

-1 054

3

-893

10145

555

2 852

555

213

3 620

-331

-206

-47

-4 180

3217

53

0

2 000

837

-27 745

49 174

-508

-2 166

4

-1 250

17 510

18 016

3 620

18 016

116

21 752
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Emaettevotte korrigeeritud konsolideerimata omakapital seisuga 31. detsember:

Emaettevotte konsolideerimata omakapital

Tutarettevotete, UhisettevOtmiste ja sidusettevötete bilansiline
jääkvaartus emaettevOtte konsolideerimata bilansis (mUnus)

TUtarettevötete, uhisettevOtmiste ja sidusettevolete váãrtus
kapitaliosaluse meetodil (pluss)

_______________

Kokku

nortalcom

2019 2018

000€ 000€

6298 9763

-8251 -9197

13269 10557

11 316 11 123

Lw4OM 1-OQQ
92
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Juhatuse allkirjad 2019.

majandusaasta aruandele

Kaesolevaga kinnitame kontsern Nortal AS 2019. aasta aruandes esitatud andmete Oigsust:

nortal.com

Juhatuse INge

ja7hJs Erlemann

Juhatuse Iüge

‘U

10. marts 2020

Juhatuse INge

•e
Neringa’flarbutiene

Juhatuse lilge

Prüt Alamäe

J

Oleg Shvaikovsi
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SOLTUMATU VANDEAUDIITORI ARUANNE

Nortal AS aktsionariie

Arvamus

OLeme auditeerinud Nortal ASja tema tütarettevötjate (kontsern) konsolideeritud raamatupidamise aastaaruannet,

mis sisaldab konsolideeritud finantsseisundi aruannet seisuqa 31. detsember 2019 ning eeltoodud kuupäevai

lOppenud majandusaasta konsolideeritud koondkasumiaruannet, konsolideeritud omakapitali muutuste aruannet,

konsolideeritud rahavoogude aruannet ja konsoiideerjtud raamatupidamise aastaaruande lisasid ninq

konsolideeritud aastaaruande koostamisel kasutatud peamiste arvestuspôhimOtete kokkuvötet.

Meie arvates kajastab kaasnev konsolideeritud raamatupidamise aastaaruanne kôiqis olulistes osades biqlaselt

kontserni tinantsseisundit seisuqa 31. detsember 2019 ninq sellel kuupäeval lôppenud majandusaasta

konsolideeritud finantstulemust ja konsolideeritud rahavooqusid kooskOlas rahvusvaheHste finantsaruandluse

standarditeqa, naqu need on vastu vôetud Euroopa Liidu poolt.

Arvam use alus

Vhsime auditi läbi kooskôlas rahvusvaheliste auditeerimise standarditeqa (Eesti). Meie kohustusi vastavait nendele

standarditele kirjeldatakse täiendaVaLt meie aruande OS8S ,,Vandeaudiitori kohustused seoses konsolideeritud

raamatupidamise aastaaruande auditiga”. Me oleme kontsern!st söltumatud kooskOlas kutseliste

arvestusekspertide eetikakoodeksiqa (sh sOltumatuse standardid) (Eesti), ja oleme täitnud orna rnuud eetikaaiased

kohustused vastavalt eetikakoodeksi nöuete[e.

Me usume, et auditi töendusmaterjal, mule oleme hankinud, on piisavja asjakohane aluse andmiseks meie

arvamusele.

Muu informatsioon

Juhtkond vastutab muu inforrnatsiooni eest. Muu intormatsioon hôlmab teqevusaruannet, kuid ei hOirna

konsofldeeritud raamatupidamise aastaaruannet eqa meie asjaomast vandeauduitori aruannet.

Meie arVamus konsoiideeritud raamatupidamise aastaaruande kohta ei hôlma muud informatsiooni ja me ei tee

seile kohta minqis vormis kiridiustandvat järeldust.

Seoses meie konsolideeritud raamatupidamise aastaaruande auditiqa on meie kohustus iuqeda muud

informatsiooni ja kaaluda seda tehes, kas muu informatsioon oluiiselt Eahkneb konsolideeritud raamatupidamise

aastaaruandest vol meie poolt auditi käiqus saadud teadmistest vOi tundub muul vusil olevat oluliselt

vaa r kaja stat u d.

Kui me teeme tehtud tUb pOhjal järelduse, et muu informatsioon on oluliselt vaarkajastatud, oleme kohustatud

seflest faktist aru andma. MeU ei ole selleqa seoses milleqi kohta aru anda.

Juhtkonna ja nende, kelle Qlesandeks on valitsemine, kohustused raamatupidamise aastaaruande osas

Juhtkond vastutab konsoHdeeritud raamatup!damise aastaaruande koostamise nLnq Oiqlase esitamise eest

kooskOlas rahvusvaheliste finantsaruandiuse standarditeqa, naqu need on vastu vOetud Euroopa Luidu poolt ninq

sellise sisekontrollisusteemi eest naqu juhtkond peab vajahkuks, vOimaldamaks konsolideeritud raamatupidamise

aastaaruande korrektset koostamist ja esitamist jima pettustest vOi viqadest tuienevate oiuiiste vaarkajastamisteta.

Konsolideeritud raamatupidamise aastaaruande koostamisei on juhtkond kohustatud hindama kontserni suutlikkust

jatkata jätkuvalt tequtsevana, esitama infot, kui see on asjakohane, teqevuse j5tkuvusega seotud asjaolude kohta ja

kasutama teqevuse jätkuvuse arvestuse alusprintsHpi, vãlja arVatud juhui, kui juhtkond kavatseb kas kontserni

likvideerida you teqevuse iOpetada voi taP puudub sellele realistlik alternathv.

Need, kelle ulesandeks on valitsemine, vastutavad kontserni raamatupidamise aruandlusprotsessi Ole järeievaive

teostamise eest.

A rnembor firm ci Ernst & Young Olobai Limilod
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Vandeaudlitori kohustused seoses konsolideeritud raamatupidamise aastaaruande auditiqa

Meie eesmärk on saada pôhjendatud kindlus selle kohta, kas konsohdeeritud raamatupidamise aastaaruanne

tervikuna on kas pettusest vOi yeast tulenevate oluliste virkajastamisteta, ja anda välja vandeaudhtori aruanne,

mis sisaldab meie arvamust. Pöhjendatud kindlus on körgetasemeline kindlus, kuid see ei taqa, et olulise

väärkajastamise eksisteerimisel see kooskölas rahvusvaheliste auditeerimise standarditeqa (Eesti) läbivhdud auditi

kiqus alati avastatakse, Väärkajastamised vöivad tuleneda pettusest vOi yeast ja neid peetakse oluliseks siis, kui

vOib pöhjendatult eeldada, et need vOivad üksikult vöi koos môjutada majanduslikke otsuseid, mida kasutajad

konsoudeeritud raamatupidamise aastaaruande alusel teevad.

Kasutame audjteerides vastavalt rahvusvaheliste auditeerimise standarditele (Eesti) kutsealast otsustust 12
sailitame kutsealase skeptitsismi kogu auditi kaigus. Me teeme ka järgmist:

• teeme kindlaks ja hindame konsolideeritud raamatupidamise aastaaruande kas pettusest vöi yeast tuleneva

olulise v5brkajastamise riskid, kavandame ja teostame auditiprotseduurid vastuseks nendele riskidele ning

hanqime piisava ja asjakohase auditi töendusmaterjali, mis on aluseks meie arvamusele. Pettusest tuleneva

olulise vaärkajastamise mitteavastamise risk on suurem kui yeast tuleneva vaarkajastamise puhul, sest

pettus vôib tähendada salakokkulepet, völtsimist, info esitamata jatmist, vaaresitiste tegemist vbi

sisekontrolli eiramist;

• omandame arusaamise auditi puhul asjassepuutuvast sisekontrollist, et kavandada nendes tingimustes

asjakohaseid auditiprotseduure, kuid mitte arvamuse avaldamiseks kontserni sisekontrolli tulemuslikkuse

kohta;

• hindame kasutatud arvestuspOhimötete asjakohasust ning juhtkonna arvestushinnangute ja nendega seoses

avalikustatud info pâhjendatust;

• teeme järelduse juhtkonna poolt teqevuse jatkuvuse arvestuse alusprintshbi kasutamise asjakohasuse kohta

ja saadud auditi tOendusmaterjali pôhjal selle kohta, kas esineb olulist ebakindlust sundmuste vôi tingimuste

suhtes, mis vöivad tekitada märkimisvärset kahtlust kontserni suutlikkuses jitkata jätkuvalt tegutsevana.

Kui me teeme jarelduse, et eksisteerib oluline ebakindlus, oleme kohustatud juhtima vandeaudiitori aruandes

tähelepanu konsolideeritud raamatupidamise aastaaruandes sefle kohta avalikustatud infole vOi kui

avalikustatud info on ebapUsav, sirs modifitseerima oma arvamust. Meie jareldused pöhinevad vandeaudiitori

aruande kuupaevani saadud auditi töendusmaterjalil. Tulevased sündmused vOi tingimused vôivad sUski

kahjustada kontserni suutlikkust jatkata jätkuvalt tegutsevana;

• hindame konsolideeritud raamatupidamise aastaaruande üldist esitusvhsi, struktuuri ja sisu, sealhulqas

avalikustatud informatsiooni, ning seda, kas konsolideeritud raamatupidamise aastaaruanne esitab aluseks

olevaid tehinguid ja sundmusi viisil, miflega saavutatakse öiglane esitusviis;

• hangime kontserni majandusUksuste vol äritegevuste finantsteabe kohta piisava asjakohase

tOendusmaterjali, et avaldada arvamus kontserni konsolideeritud finantsaruannete kohta. Me vastutame

kontserniauditi juhtimise, jarelevalve ja Iäbiviimise eest. Me oleme ainuvastutavad oma auditiarvamuse eest.

Me vahetame nendega, kelle ulesandeks on valitsemine, infot muu huiqas auditi planeeritud ulatuse ja ajastuse ning

mrkimisväärsete auditi tähelepanekute kohta, sealhulqas mis tahes sisekontrolli märkimisväärsete puuduste

kohta, miMe oleme tuvastanud auditi käigus.

Tal[inn, 10. marts 2020

14
Olesia Abramova Herki Didvig

Vandeaudiitori number 561 Vandeaudiitori number 573

Ernst & Young Baltic AS

AudiitorettevOtja tegevusloa number 58

A member t’en of Ernst & Young GlobaL LLmited
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Kasumi jaotamise ettepanek
Nortal AS-i juhalus teeb aktsionaride uldkoosolekule ettepaneku jaotada kasum jargmiselt:

nortalcom

JaotuskOlblik kasum seisuga 31. detsember 2019:

sh 2019. aasta kasum:

sh jaotamata kasum:

Dividendidena vàljamakstav summa:

Jaotamata kasum (parast dividendide jaotamist):

5 933 tuhat eurot

5 848 tuhat eurot

85 tuhat eurot

-3 400 tuhat eurot

2 533 tuhat eurot

10. marts 2020

PiNt Alamàe

Juhatuse

Andre

Juhatuse INge

Juhatuse lUge

Neringa I4butiene

Juhat74 INge

JaaØu Erlemann

Juhse INge

96



nortal.com

Müügitulu jaotus EMTAK-i järgi
2019. aasta rnUOgitulu jaotub EMTAK-i koodide järgi alljãrgnevalt:

2019 2018

000€ 000€

IntosUsteemide arendamne ja tugiteenused — EMTAK-i kood 62011 32 101 27 792

RHst- ja tarkvara mUuk — EMTAK-i kood 47411 65 95
Müügitulu kokku 32 166 27 888

97
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Management report of the

consolidated group
Financial year 2019

Nortal AS, founded in 2000, is a company registered in Estonia, and the parent company of Nortal

Oy (Finland), Nortal UAB (Lithuania), Nortal DOO (Serbia), Nortal LLC (Oman), Nortal Solutions

FZ-LLC (United Arab Emirates), Nortal AB (Sweden), Nortal LLC (USA), Nodal (PTY) Ltd

(Botswana), Nortal GmbH (Germany), Nodal Information Technology Solutions LLC (United Arab

Emirates), Medwedia Upside OU (Estonia) and Webmedia oU (Estonia).

Nodal AS is also one of Tarkvara Tehnoloogia Arenduskeskus CU shareholders (Software

Technologies and Applications Competence Centre — “STACC’).

In 2019, there were changes in the group structure. In 1.1.2019 Nortal AS’s parent company Nodal

Group AS merged to its parent company Nodal Group Holding AS. In 1.1.2019 Nodal AS ‘s US

subsidiary Nodal LLC merged to its subsidiary Dev9 LLC. In December 2019, a new subsidiary

Nortal Information Technology Solutions LLC was established in Abu Dhabi for the delivery of

projects in the UAE. Nodal AS owns 49% of the shares due to UAE legislation requirements but

has control according to the shareholders agreement.

This annual report includes the consolidated financial report of the parent company Nodal AS and

the subsidiary companies mentioned above.

The key financial ratios were as follows (in thousands of euros):

2019 2018

€000 €000

Revenue 86010 66754
Revenue change, % 29% 38%

EBITDA 11 442 7 358
EBITDA margin, % (EBITDA / Revenue) 13% 11%

Number of employees at the end of the period 747 742

Total personnel expenses -54 484 -38 055
Profit before taxes 7 527 7 215

The number of employees in the Group has increased — on 31 December 2019, there were 747

employees (2018: 742). The average number of employees in the Group was 746 (2018: 633

employees). Total personnel expenses were €54 484 thousand (2018: €38 055 thousand). The

3
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total salary payments to the Management Board and Supervisory Board members were €860
thousand (2018: €653 thousand). No other additional benefits or guarantees were provided to
Management and Supervisory board members.

Major impact delivered by the Group on home markets in 2019 included:

Expansion in the U.S. in all major existing and new client accounts specializing in e
commerce solutions, enterprise architecture modernization and large-scale cloud native
solutions for some of the largest cloud installations globally. New customers included a
major health insurance company, one of the fastest growing sports apparel companies and
several well-funded global start-ups.

• Successful go-lives of the first phases of a modern enterprise ecosystem for a major
healthcare service provider in Finland.

• Fast expansion in Germany, including starting first major pilot with Optica for implementing
digital prescription in Hessen, Germany.

• Digital healthcare integration project successfully completed for Daman National Health
Insurance Company in Abu Ohabi.

• Successful roll-outs for the Finnish Tax Administration’s core system project. Rollouts
included implementing individual income taxation with supporting functionalities that affects
nearly all 5.5 million Finns.

• Outstanding go-live of the long-awaited self-service portal for Estonian Social Insurance
Board with world’s first automated proactive family and parental benefits service on a
national level. The Social Insurance Board of Estonia disburses €44 million in family and
parental benefits monthly. The go-live is part of a broader strategy that will be executed
over the upcoming years — reforming Estonian Social Insurance Board’s services for
approximately 700,000 people and distributing roughly 20 percent of the country’s annual
budget.

• Starting a PPP engagement for Omani Business Register in co-operation with Information
Technology Agency in Oman and successfully completing VAT and excises
implementation for Omani Tax Authority.

• Successful go-live of one of the largest and complex European installations of Elastic Path
e-commerce platforms for a Swedish-based on-line retailer Dometic.

• Outstanding roll-outs of a new supply chain and terminal management platform in over 10
refineries for a leading European oil company

• New self-service solution for Estonian Tax and Customs Board successfully launched.

Major internal events included:

• Growing in headcount, continuing efforts to support expanding via increasing recruitment
and on-boarding capacity, and organizational scalability by adding strong executives and
talent for continuous growth in all markets.

• Successfully completing projects by adopted and tested distributed delivery model where
a joint high-performance team is quickly ramped up while physically located both on-site
and various off-site locations.

4
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Coming up with a process innovation where consultancy, design system and software
development are combined by automated internal practices bringing business value to the
customers 40% faster.

• Establishing a company in Abu Dhabi.

• Concluding a €50 million bond issue to bolster the company’s expansion efforts in Germany

and U.S.

The Group’s head office is in Tallinn (Estonia), but a large portion of the group’s business activities
are performed on a daily basis from Tartu (Estonia); Helsinki, Oulu, Turku and Uusikaupunki (all
Finland); Stockholm (Sweden); Vilnius (Lithuania); Belgrade (Serbia); Muscat (Oman); Dubai
(United Arab Emirates); Seattle area, WA (US); Gaborone (Botswana) and Düsseldorf (Germany).

Social contribution and corporate social responsibility

Nortal is a keen promoter of good governance through e-government focusing on removing

obstacles of human development, reducing hidden transaction costs in societies, increasing
transparency of administration, reducing waste and increasing overall procedural efficiency.

lOT sector development

Nortal contributes to the development of the Estonian ICT sector and wider economic development
by active participation in Estoriian Association of IT & Telecommunications, Estonian Chamber of
Commerce & Industry and Estonian Employers’ Confederation and their respective (export related)
initiatives.

The company organizes Summer University program for IT and software engineering students.
Last years, there have been around 2,000 submissions each year into the Summer University
program. Nortal selects the best of the best to participate in the program which gives students a
great opportunity to gain practical knowledge in software engineering. Hereby, Nortal has been
ranked by Instar among the top most attractive employers in Estonia according to IT students since
2013.

Support for lOT education and innovation

To promote learning and innovation, software development and IT-analysis, Nortal has launched
partnerships with universities in Tartu and Tallinn — where Nortal’s senior specialists run
education courses on a regular basis.

Nortal has supported and provided awards for science and mathematics competitions in Estonian
secondary schools by supporting informatics quiz “Kobras” competition for over a decade and
Olympiad in Informatics and “VNe kooli” competition, the longest-running science competition in
Estonia, where students compete in math, physics, chemistry and problem solving.

Instead of Christmas gifts, since 2016, Nodal has supported a selected cause in all company’s
operating countries — be it supporting those in need through donations or organizing sustainability
initiatives or supporting IT education. Each year a common cause is selected and each office
chooses their own local organization to support that is in line with the cause selected for that
particular year. In previous years, the Company participated in the UNICEF Christmas campaign,
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and contributed to several charity projects in various locations and gathered toys and other quality

items for children in need.

In 2019, Nortal supported IT education. In Estonia two training & study days together with the

Gifted and Talented Development Centre of University of Tartu were organized. In Lithuania Nodal

organized a fun IT camp in its Vilnius office for 10-12 year-old-children from SOS village and
unprivileged families. In U.S. the company supported an organization called Code.org and in
Finland organization ‘Koodikerho” (The Code Club). In Serbia Nodal organized a study day in
Nikola Tesla high school and gave lessons to graduate students and in Germany organization

Digitale Bildung fur Alle e. V. was supported.

Employee Health

Nortal maintains an occupational healthcare website where employees access up-to-date

information regarding healthcare and safety at work. When a new employee joins Nodal, they are
required to have a health test. As per corresponding legislation, health examinations are performed

for all employees every two to three years.

Balancing work and family life

Nortal is supporting work and family life balance. The company is offering flexible working options,
if possible. Nodal hosts special events for employees with their families such as our annual Party,
children’s Christmas parties, and other. The company has continuously been awarded the title of
the most family- and employee-friendly company in Estonia by the Bonnier Group business
newspaper Aripaev and family magazine Pere & Kodu.

Environmental contribution

Every day, Nodal delivers software solutions for governments, banks, insurance companies and
telecoms, which reduces the overall need for paper printing and also minimizes the related
transportation. People are able to conduct their personal activities and communication with the
government via e-channels thanks to Nortal solutions. This ability results in the notable decrease
in the need to print on paper.

In 2019 Nodal participated in first Climate Cycling event against climate change in Helsinki to help
to draw attention to importance to combat the climate change.

In 2019, the company also joined the Tech Green Pledge and with this undertaking to prioritize the
environment as a key part of how we do business and committing to:

• pursuing significant impact through innovation, using our business and technology to
redesign our economies to be environmentally positive.

• setting an environmentally responsible example with our own actions.

• tracking our footprint and actions.

• proactively engaging with governments, NGOs, academia, other companies and

initiatives.

Nortal recognizes that day-to-day operations can both directly and indirectly impact the
environment and takes special measures to reduce its ecological footprint. The Company has its

own waste management program, which includes the recycling of paper and cardboard; toners
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and ink cartridges; cans, plastic and glass bottles; and IT equipment (laptops, desktop, printers,
monitors), etc.

In 2019 from October to December Nortal participated also in Paulig’s initiative with an aim to
collect used coffee grounds to be used to produce biogas, which provided electricity to Haiba’s
Orphanage. Past initiatives include making contributions to the sustainability of Estonian forests
by planting trees.

Additionally, Nortal has taken measures to reduce energy consumption by setting up technical
equipment for video-conferencing instead of travelling between Nortal offices in different countries.
Nortal aims to protect and improve the environment through proper management and by adopting
environmental best practices wherever possible. Nortal is moving toward integrating environmental
considerations into all business decisions and seeks to achieve excellence in every aspect of
business while remaining committed to minimizing the environmental impacts of our business
operations.

The Group commits to:

• Continuously improving its environmental performance and integrating the recognized best
practices of environmental management into its business operations.

• Operating its facilities in an environmentally sound manner.

• Preventing pollution to land, air and water.

• Minimizing consumption through the reduction, reuse or recycling of materials as much as
possible.

• Promoting the continued development of best practices and expertise in environmental
disciplines providing knowledge and capacity building related to environmental
sustainability.

• Measuring, and acting to reduce, the carbon footprint of its business activities to meet its
published objectives and targets.

• Identifying and managing environmental risks and hazards.

• Involving customers, partners, clients, suppliers and subcontractors in the implementation
of its objectives.

• Establishing targets to measure continuous improvement in its environmental performance.

• Comply, at a minimum, with all relevant environmental legislation as well as other
environmental requirements to which the firm subscribes.

Results of economic activity

Compared to 2018, total consolidated revenue of Nortal AS increased from 66.7 million euros to
86 million euros. An increase in revenue is mainly due to expansion of customer accounts in US,
Germany, Finland, Estonia and Oman. The majority of revenue came from software development
projects and related advisory and digitalization services, mostly to large organizations operating in
the fields of telecommunication & media, healthcare, heavy & processing industry, logistics, and
financial and public sector customers. In 2019, Nortal AS EBITDA increased from 7.4 million euros
(in 2018) to 11.4 million euros. Profit before taxes increased from 7.2 million euros (in 2018) to 7.5
million euros (in 2019).

7



nortalcom

Financial year 2020

In 2020, Nortal will continue its efforts helping customers innovate, driving revenues and efficiency,

simplifying and optimizing complex processes to create a Seamless Society.

Nortal will continue offering tailored solutions in carefully selected business domains — helping

customers achieve the highest level of meaningful impact through strategic change and technology

projects.

The core objective of the Nortal management team is to deliver strong results in 2020, capitalizing

on the investments made during the previous years and further investing in increasing domain

knowledge and business value created for the customers. Nortal has a strong and balanced

customer portfolio in terms of geographies and industries, and all customer account groups are

expected to show significant improvements in 2020.
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Consolidated statement of

comprehensive income
For the year ended 31 December 2019

2019 2018

Notes €000 €000

Revenue from contracts with customers 7 85 393 66 013

Other operating income 8.1 617 741

Total revenue 86010 66754

Costs of goods sold and services rendered 8.2 -10 083 -10 534

Other operating expenses 8.3 -10 001 -10 807

Personnel expenses 8.4 -54 484 -38 055

Total operating expenses -74 568 -59 396

EBITDA 11 442 7358

Depreciation, amortization and impairment of non-current assets 8.5 -2767 -120

Otherexpenses 0 -154

Operating profit 8 675 7 084

Financial income 8.6 2 885 1 573

Financial expenses 8.6 -4 033 -1 442

Profit before income tax 7527 7215

Income tax 9.1 -1 669 -1 464

Net profit for the financial year 5 858 5751

Other comprehensive income/expenses 26 382

Total comprehensive income/expenses for the financial
year 5884 6133

- attributable to equity holders of the Parent 5 874 6 122

- attributable to minority interests 10 11

Earnings per share 10

- Basic, profit for the year attributable to ordinary equity holders
of the parent € 2,00 € 2,08

- Diluted, profit for the year attributable to ordinary equity
holders of the parent € 1,99 € 2,08
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Consolidated statement of

financial position
As at 31 December 2019 2019 2018

Notes €000 €000

Tangible assets 11 697 559
Intangible assets 12 128 102
Goodwill 12 12111 12557
Right-ol-use assets 23 9 406 0
Long-term financial investments 13.1 2456 4201
Deferred tax assets 9.2 1 336 903

Total non-current assets 26134 18322

Receivables, prepayments and contract assets 14 28436 27365
Cash 15 35045 14021
Total current assets 63 481 41 386
TOTAL ASSETS 89 615 59 708

Minority interests 35 25
Share capital 16 1 881 1 881
Share premium 16 2696 2696
Share-based option scheme contribution 16 197 179
Reserves 16 379 347
Currency exchange reserve 230 204
Retained earnings 5933 5816
Total equity attributable to equity holders of the Parent 11 316 11123
Total equity 11 351 11148

Lease liabilities 23,13.2 7924 37
Other interest bearing loans and borrowings 13.2 49122 26750
Provisions 18 431 404
Other non-current financial liabilities 13.2 904 3249
Deferred tax liabilities 9.2 210 158
Deferred income 0 29

Total non-current liabilities 58591 30 627

Lease liabilities 23,13.2 1 732 13
Trade and other payables 22 6617 5 959
Other current financial liabilities 13.2 113 180
Provisions 18 2505 1 915
Accrued expenses, deferred income and contract liabilities 19 8 706 9 866

Total current liabilities 19673 17933
Total liabilities 78264 48 560

TOTAL LIABILITIES AND EQUITY 89615 59708
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Consolidated statement of cash

flows
For the year ended on 31 December2019 2019 2018

Notes €000 €000

Operating activities
Profit before income tax 7 527 7 215

Adjustments to reconcile profit before tax to net cash flow:
Depreciation and amortization 8.5 2767 120
Income tax paid -1018 -785
Financial income 8.6 -2 885 -1 573
Financial expenses 8.6 4033 1 442

Working capital adjustments:
Change in assets related to operating activities -12 033 -9579
Change in liabilities and prepayments related to operating

6 990 5 099
activities

_______________ _______________

Total cash flows from operating activities 5381 1 939

Proceeds from the sale of property, plant and equipment 11 3 0
Purchase of property, plant and equipment 11 -503 -262
Purchase of intangible assets 12 -47 -87
Disbursement of loans -10 -46
Loan repayments received 5 8
Interest received 2 1
Acquisition of a subsidiary, net of cash acquired 0 -5 590
Proceeds from the sale of holding in associated companies

0 69and other financial investments

_____________ _____________

Total cash flows from investing activities -550 -5 907

Repayments ot borrowings -27 745 -2 432
Proceeds from borrowings 49175 14458
Payment of principal portion of lease liabilities 23 -1 697 -3
Interest paid -2491 -1 064
Receipt of Government grant 131 31
Dividends paid -1 250 -893

Total cash flows from financing activities 16 123 10097

Total cash flows 20 954 6 129

Cash and cash equivalents at the beginning of the period 14021 7678
Net increase/decrease in cash and cash equivalents 20954 6 129
Currency exchange loss 70 214

Cash and cash equivalents at the end of the period 35 045 14021
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Notes to the consolidated

financial statements

1. Corporate information
The consolidated financial statements of the Group for the year ended 31 December 2019 were

authorized for issue in accordance with a resolution of the directors on 10 March 2020. Nortal AS

is a limited company incorporated and domiciled in Estonia and whose shares are not publicly

traded. The registered office is located at Lasnamae linnaosa, LoOtsa tn 6, 11415 Tallinn, Harju

maakond, the Republic of Estonia.

Main activities of the Group are programming and sales of software.
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2. Significant accounting

policies

2.1. Basis of preparation

The consolidated financial statements of the Group have been prepared in accordance with

International Financial Reporting Standards (IFRS) as issued by the International Accounting

Standards Board (IASB) and endorsed by European Union.

The consolidated financial statements have been prepared on a historical cost basis. The

consolidated financial statements are presented in euros and all values are rounded to the nearest

thousand (€000), except when otherwise indicated. The consolidated financial statements provide

comparative information in respect of the previous period.

2.2. Basis of consolidation

The consolidated financial statements comprise the financial statements of the Group and its

subsidiaries as at 31 December 2019. Control is achieved when the Group is exposed, or has

rights, to variable returns from its involvement with the investee and has the ability to affect those

returns through its power over the investee. Specifically, the Group controls an investee if, and

only if, the Group has:

• Power over the investee (i.e., existing rights that give it the current ability to direct the

relevant activities of the investee)

• Exposure, or rights, to variable returns from its involvement with the investee

• The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this

presumption and when the Group has less than a majority of the voting or similar rights of an

investee, the Group considers all relevant facts and circumstances in assessing whether it has

power over an investee, including:

• The contractual arrangement with the other vote holders of the investee

• Rights arising from other contractual arrangements

• The Group’s voting rights and potential voting rights

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate

that there are changes to one or more of the three elements of control. Consolidation of a

subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group

loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired

or disposed of during the year are included in the consolidated financial statements from the date

the Group gains control until the date the Group ceases to control the subsidiary.

.10. 0s. Qo
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Profit or loss and each component of other comprehensive income (CCI) are attributed to the

equity holders of the parent of the Group and to the non-controlling interests, even if this results in

the non-controlling interests having a deficit balance. When necessary, adjustments are made to

the financial statements of subsidiaries to bring their accounting policies into line with the Group’s

accounting policies. All intra-group assets and liabilities, equity, income, expenses and cash flows

relating to transactions between members of the Group are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an
equity transaction.

If the Group loses control over a subsidiary, it derecognizes the related assets (including goodwill),
liabilities, non-controlling interest and other components of equity while any resultant gain or loss

is recognized in profit or loss. Any investment retained is recognized at fair value.

2.3. Summary of significant accounting policies

a) Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition

is measured as the aggregate of the consideration transferred, measured at acquisition date fair

value and the amount of any non-controlling interest in the acquiree. For each business

combination, the Group elects whether it measures the non-controlling interest in the acquiree

either at fair value or at the proportionate share of the acquiree’ identifiable net assets. Acquisition

costs incurred are expensed and included in administrative expenses.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for

appropriate classification and designation in accordance with the contractual terms, economic

circumstances and pertinent conditions as at the acquisition date. This includes the separation of

embedded derivatives in host contracts by the acquiree.

If the business combination is achieved in stages, the acquisition date fair value of the acquirer’s

previously held equity interest in the acquiree is remeasured to fair value at the acquisition date
through profit or loss.

Any contingent consideration to be transferred by the acquirer will be recognized at fair value at
the acquisition date. Contingent consideration classified as an asset or liability that is a financial

instrument and within the scope of lAS 39 Financial Instruments: Recognition and Measurement,

is measured at fair value with changes in fair value recognized either in either profit or loss or as

a change to CCI. If the contingent consideration is not within the scope of lAS 39, it is measured

in accordance with the appropriate IFRS. Contingent consideration that is classified as equity is

not remeasured and subsequent settlement is accounted for within equity.

Goodwill is initialiy measured at cost, being the excess of the aggregate of the consideration

transferred and the amount recognized for non-controlling interests, and any previous interest held,
over the net identifiable assets acquired and liabilities assumed. If the fair value of the net assets
acquired is in excess of the aggregate consideration transferred, the Group re-assesses whether

it has correctly identified all of the assets acquired and all of the liabilities assumed and reviews

the procedures used to measure the amounts to be recognized at the acquisition date. If the
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reassessment still results in an excess of the fair value of net assets acquired over the aggregate

consideration transferred, then the gain is recognized in profit or loss.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For

the purpose of impairment testing, goodwill acquired in a business combination is, from the
acquisition date, allocated to each of the Group’s cash-generating units that are expected to benefit

from the combination, irrespective of whether other assets or liabilities of the acquiree are assigned

to those units.

Where goodwill forms part of a cash-generating unit and part of the operation within that unit is
disposed of, the goodwill associated with the operation disposed of is included in the carrying
amount of the operation when determining the gain or loss on disposal of the operation. Goodwill

disposed of in this circumstance is measured based on the relative values of the operation

disposed of and the portion of the cash-generating unit retained.

b) Investment in an associate

An associate is an entity over which the Group has significant influence. Significant influence is

the power to participate in the financial and operating policy decisions of the investee, but is not
control or joint control over those policies. The Group’s investment in its associate is accounted for

using the equity method.

Under the equity method, the investment in an associate is initially recognized at cost. The carrying

amount of the investment is adjusted to recognize changes in the Group’s share of net assets of

the associate since the acquisition date. Goodwill relating to the associate is included in the
carrying amount of the investment and is not tested for impairment individually.

The statement of profit or loss reflects the Group’s share of the results of operations of the
associate. Any change in OCI of those investees is presented as part of the Group’s CCI. In
addition, when there has been a change recognized directly in the equity of the associate, the
Group recognizes its share of any changes, when applicable, in the statement of changes in equity.
Unrealized gains and losses resulting from transactions between the Group and the associate is

eliminated to the extent of the interest in the associate.

The aggregate of the Group’s share of profit or loss of an associate is shown on the face of the
statement of profit or loss outside operating profit and represents profit or loss after tax and non-
controlling interests in the subsidiaries of the associate.

The financial statements of the associate are prepared for the same reporting period as the Group.

When necessary, adjustments are made to bring the accounting policies in line with those of the
Group.

After application of the equity method, the Group determines whether it is necessary to recognize

an additional impairment loss on its investment in its associate. The Group determines at each

reporting date whether there is any objective evidence that the investment in the associate is
impaired. If this is the case, the Group calculates the amount of impairment as the difference
between the recoverable amount of the associate and its carrying value and recognizes the
amount in the ‘share of profit of an associate’ in the income statement.
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Upon loss of significant influence over the associate, the Group measures and recognizes any

retaining investment at its fair value. Any difference between the carrying amount of the associate

upon loss of significant influence and the fair value of the retained investment and proceeds from

disposal is recognized in profit or loss.

c) Current vs non-current classification

The Group presents assets and liabilities in the statement of financial position based on

current/non-current classification.

An asset is current when it is:

• Expected to be realized or intended to be sold or consumed in normal operating cycle

• Held primarily for the purpose of trading

• Expected to be realized within twelve months after the reporting period, or

• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability

for at least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when it is:

• Expected to be settled in normal operating cycle

• Held primarily for the purpose of trading

• Due to be settled within twelve months after the reporting period, or

• There is no unconditional right to defer the settlement of the liability for at least twelve

months after the reporting period

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

d) Fair value measurement

The Group measures financial instruments, such as, derivatives, and non-financial assets such as

investment properties, at fair value at each balance sheet date. Currently the Group has no such

assets. Fair value of financial instruments measured at amortized cost is disclosed in Note 13.3.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an

orderly transaction between market participants at the measurement date. The fair value

measurement is based on the presumption that the transaction to sell the asset or transfer the

liability takes place either:

• In the principal market for the asset or liability, or

• In the absence of a principal market, in the most advantageous market for the asset or

liability

The principal or the most advantageous market must be accessible to by the Group.

1C 03. a2c)
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The fair value of an asset or a liability is measured using the assumptions that market participants

would use when pricing the asset or liability, assuming that market participants act in their

economic best interest.

A fair value measurement of a non4inancial asset takes into account a market participant’s ability

to generate economic benefits by using the asset in its highest and best use or by selling it to

another market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which

sufficient data are available to measure fair value, maximizing the use of relevant observable

inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements

are categorized within the fair value hierarchy, described as follows, based on the lowest level

input that is significant to the fair value measurement as a whole:

• Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or

liabilities

• Level 2— Valuation techniques for which the lowest level input that is significant to the fair

value measurement is directly or indirectly observable

• Level 3—Valuation techniques for which the lowest level input that is significant to the fair

value measurement is unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the

Group determines whether transfers have occurred between Levels in the hierarchy by re

assessing categorization (based on the lowest level input that is significant to the fair value

measurement as a whole) at the end of each reporting period.

The Group’s Valuation Committee determines the policies and procedures for both recurring fair

value measurement, such as investment properties and unquoted AFS financial assets, and for

non-recurring measurement, such as assets held for distribution in discontinued operation. The

Valuation Committee comprises of the Group’s management team.

External valuators might be involved for valuation of significant assets, such as properties and AFS

financial assets, and significant liabilities, such as contingent consideration. Involvement of

external valuators should be decided upon annually by the Valuation Committee. Selection criteria

include market knowledge, reputation, independence and whether professional standards are

maintained. The Valuation Committee decides, after discussions with the Group’s external

valuators, which valuation techniques and inputs to use for each case.

At each reporting date, the Valuation Committee analyses the movements in the values of assets

and liabilities, which are required to be re-measured or re-assessed as per the Group’s accounting

policies. For this analysis, the Valuation Committee verifies the major inputs applied in the latest

valuation by agreeing the information in the valuation computation to contracts and other relevant

documents.

The Valuation Committee also compares each the changes in the fair value of each asset and

liability with relevant external sources to determine whether the change is reasonable.
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On an interim basis, the Valuation Committee and the Group’s external valuators present the

valuation results to the Group’s independent auditors. This includes a discussion of the major

assumptions used in the valuations.

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities

on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair

value hierarchy as explained above.

e) Revenue from contracts with customers

Revenue from contracts with customers is recognized to the extent that it is probable that the
economic benefits will flow to the Group and the revenue can be reliably measured, regardless of
when the payment is being made. Revenue is measured at the fair value of the consideration

received or receivable, taking into account contractually defined terms of payment and excluding

taxes or duty. When it becomes probable that total contract costs exceed total contract revenue in
an arrangement, the expected losses are recognized immediately as an expense based on the
costs attributable to the contract. The Group assesses its revenue arrangements against specific

criteria to determine if it is acting as principal or agent. The Group has concluded that it is acting
generally as a principal in its revenue arrangements, except part of licence sales where it acts as
agent, because it typically controls the goods or services before transferring them to the customer.

The specific recognition criteria described below must also be met before revenue is recognized.

The disclosures of significant accounting judgements, estimates and assumptions relating to
revenue from contracts with customers are provided in Note 7.

Short and long term software development agreements

Revenue for arrangements that involve significant production, modification, or customization of the

software and those in which the services are not available from third-party vendors and are

therefore deemed essential to the software, is recognized on a time-and-material basis or using

the percentage of completion method of accounting, based on direct costs incurred to date as a
percentage of total estimated project costs required to complete the project. If there is not sufficient

basis to measure the progress of completion or to estimate the total contract revenues and costs,
revenue is recognized only to the extent of contract cost incurred for which we believe

recoverability to be probable.

Software license user support

Support fee is charged to income on a straight-line basis over the term of the support/maintenance

period.

Consulting, training, sale of licenses and hardware bought from third parties and other services

Revenue from sale of licences and hardware is recognised at the point in time when control of

asset is transferred to the customer. Revenue for arrangements that does not require significant

production, modification or customization of existing software, revenue from consulting and training

activities are recognized when all of the following criteria are met:

• Persuasive evidence of an arrangement exists
16- 03.
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• Delivery has occurred (and no future elements to be delivered are essential to the

tunctionaHty of the delivered element)

• The vendor’s fee is fixed or determinable (the ‘determinable criterion relates to the issue

as to whether the fee is subject to factors such as acceptance, refund, extended payment

terms)

• Collectability is probable

Significant financing component

In some agreements, Group receives advances from its customers. As these advances are related

to services provided during next year, they are presented as short-term contract liabilities and are

not adjusted for the effects of a significant financing component.

Warranty obligations

The Group generally provides warranties for general software defect fixings and does not provide

extended warranties in its contracts with customers. These assurance type warranties are

accounted for under lAS 37 Provisions, Contingent Liabilities and Contingent Assets. Refer to the

accounting policy on warranty provisions in section s) Provisions.

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods and services transferred to the

customer. If the Group performs by transferring goods or services to a customer before the

customer pays consideration or before payment is due. a contract asset is recognised for the

earned consideration that is conditional

Trade receivables

A receivable represents the Group’s right to an amount of consideration that is unconditional (i.e.

only the passage of time is required before payment of the consideration is due). Refer to

accounting policies of financial assets in section n) Financial assets — initial recognition and

measurement.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Group

has received consideration (or an amount of consideration is due) from the customer. If a customer

pays consideration before the Group transfers goods or services to the customer, a contract liability

is recognised when the payment is made or the payment is due (whichever is earlier). Contract

liabilities are recognised as revenue when the Group performs under the contract.

f) Interest income and dividend income

Interest income and dividend income are recognized when the receipt of income is probable and

the amount of revenue can be measured reliably. Interest income is recognized by using the

effective interest method of the asset, except for the cases when the receipt of the interest is
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uncertain. In such cases interest income is accounted for on a cash basis. Dividend income is

recognized when the legal right to receive dividends is established.

g) Government grants

Government grants are recognized where there is reasonable assurance that the grant will be

received and all attached conditions will be complied with. When the grant relates to an expense

item, it is recognized as income over the period necessary to match the grant on a systematic

basis to the costs that it is intended to compensate. When the grant relates to an asset, it is

recognized as income over the useful life of a depreciable asset by way of a reduced depreciation

charge.

h) Taxes

Current income tax

Current income tax assets and liabilities for the current period are measured at the amount

expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used

to compute the amount are those that are enacted or substantively enacted, at the reporting date

in the countries where the Group operates and generates taxable income.

Pursuant to the Income Tax Act, Estonian companies are not subject to pay income tax on the

profit, but all dividends paid by the company are subject to income tax. In Estonia 20% tax rate is

applied for dividend payments. Income tax on payment of dividends should be recognized as an

expense in the income statement at the moment of announcing the dividends.

Subsidiaries registered abroad

In accordance with income tax acts, the company’s net profit, adjusted by temporary and

permanent differences stipulated in the local income tax acts, are subject to income tax in

Lithuania, Finland, Sweden, Serbia, Oman, USA, Botswana and Germany.

The following income tax rates are applicable for foreign subsidiaries:

• Lithuania 15%

• Finland 20%

• Sweden 21,4%

• Serbia 15%

• Oman 15%

• USA 21%

• Botswana 22%

• Germany 31,225%

• United Arab Emirates 0%

Current income tax relating to items recognized directly in equity and other comprehensive income

are not in the income statement. Management periodically evaluates positions taken in the tax

returns with respect to situations in which applicable tax regulations are subject to interpretation

and establishes provisions where appropriate.
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Deferred tax

Deferred tax is provided using the liability method on temporary differences between the tax bases
of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date.

Deferred tax liabilities are recognized for all taxable temporary differences, except:

• When the deferred tax liability arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss

• In respect of taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, when the timing of the reversal of the temporary

differences can be controlled and it is probable that the temporary differences will not

reverse in the foreseeable future

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognized to the extent
that it is probable that taxable protit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilized,
except:

• When the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or liability in a transaction that is not a business combination
and, at the time of the transaction, affects neither the accounting profit nor taxable profit or

loss

• In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, deferred tax assets are recognized only to the
extent that it is probable that the temporary differences will reverse in the foreseeable future
and taxable profit will be available against which the temporary differences can be utilized

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the

extent that it is no longer probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilized. Unrecognized deferred tax assets are reassessed at each
reporting date and are recognized to the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have
been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss.
Deferred tax items are recognized in correlation to the underlying transaction either in other
comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set
off current tax assets against current income tax liabilities and the deferred taxes relate to the
same taxable entity and the same taxation authority.
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Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate

recognition at that date, would be recognized subsequently if new information about facts and

circumstances changed. The adjustment would either be treated as a reduction to goodwill (as

long as it does not exceed goodwill) if it was incurred during the measurement period or in profit

or loss.

I) Foreign currencies

The Group’s consolidated financial statements are presented in euros, which is also the parent

company’s functional currency. For each entity the Group determines the functional currency and

items included in the financial statements of each entity are measured using that functional

currency. The Group uses the direct method of consolidation and on disposal of a foreign

operation, the gain or loss that is reclassified to profit or loss reflects the amount that arises from

using this method.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective

functional currency spot rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional

currency spot rates of exchange at the reporting date.

Differences arising on settlement or translation of monetary items are recognized in profit or loss

with the exception of monetary items that are designated as part of the hedge of the Group’s net

investment of a foreign operation. These are recognized in CCI until the net investment is disposed

of, at which time, the cumulative amount is reclassified to profit or loss. Tax charges and credits

attributable to exchange differences on those monetary items are also recorded in CCI.

Non-monetary items that are measured in terms of historical cost in a foreign currency are

translated using the exchange rates at the dates of the initial transactions. Non-monetary items

measured at fair value in a foreign currency are translated using the exchange rates at the date

when the fair value is determined. The gain or loss arising on translation of non-monetary items

measured at fair value is treated in line with the recognition of the gain or loss on the change in

fair value of the item (i.e., translation differences on items whose fair value gain or loss is

recognized in 001 or profit or loss are also recognized in CCI or profit or loss, respectively).

Group companies

On consolidation, the assets and liabilities of foreign operations are translated into euros at the

rate of exchange prevailing at the reporting date and their statements of profit or loss are translated

at exchange rates prevailing at the dates of the transactions. The exchange differences arising on

translation for consolidation are recognized in OCI. On disposal of a foreign operation, the

component of CCI relating to that particular foreign operation is recognized in profit or loss.

Any goodwill arising on the acquisition of a foreign operation and any fair value adjustments to the

carrying amounts of assets and liabilities arising on the acquisition are treated as assets and

liabilities of the foreign operation and translated at the spot rate of exchange at the reporting date.
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j) Property, plant and equipment (PPE)

The cost of an item of property, plant and equipment shall be recognized as an asset if, and only

if:

• It is probable that future economic benefits associated with the item will flow to the entity

and

• The cost of the item can be measured reliably

• The acquisition cost is over €1 500 without VAT (In 2018: €1 500)

PPE items are initially recognized at cost, consisting of the purchase price and expenditures

directly related to the acquisition. Borrowing costs related to the financing of construction assets

(including amortization of arrangement fees, interests) incurred up to the completion of the work

are capitalized as a part of the acquisition cost of an asset.

Following initial recognition property, plant and equipment is measured at cost less any

accumulated depreciation and accumulated impairment losses.

If an asset consists of separable components with different useful lives, each such component is

accounted for and depreciated separately in the bookkeeping of the Group.

Subsequent expenditures related to an item of PPE that has already been recognized (e.g.,

replacement of parts of some items) are added to the carrying amount of the assets, if the following

recognition criteria are met: (a) it is probable that future economic benefits associated with the item

will flow to the Group, and (b) the cost of the item can be measured reliably. The replaced items

are derecognized. All other expenditures are recognized as an expense in the period in which they

have been incurred.

Depreciation is calculated on a straight-line basis. Depreciation rates are determined for each PPE

item individually, depending on its estimated useful life. The following annual depreciation rates

apply for PPE groups:

• Machinery and equipment 10—17%

• Equipment, computers and computer systems 33—50%

• Cars 20%

• Other assets 25%

Depreciation is recognized as long as the asset’s residual value does not exceed its carrying

amount. The residual value is the estimated amount that the Group would currently obtain from

disposal of the asset, after deducting the estimated costs of disposal, if the asset was already of

the age and in the condition expected at the end of its useful life.

The depreciation methods, the useful lives and the residual values of PPE items are reviewed at

least at each financial year-end and, if expectations differ from previous estimates, the changes

are accounted for as a change in an accounting estimate, i.e., prospectively.

An item of PPE is derecognized upon disposal or when no future economic benefits are expected

from its use or disposal. Any gain or loss arising from asset’s derecognition is included in the
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income statement under “other operating income or “other operating expenses” in the period the

asset is derecognized.

k) Leases

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the

contract conveys the right to control the use of an identified asset for a period of time in exchange

for consideration.

Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Group recognises lease liabilities to make lease

payments and right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date

the underlying asset is available for use). Right-of-use assets are measured at cost, less any

accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease

liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial

direct costs incurred, and lease payments made at or before the commencement date less any

lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the

shorter of the lease term and the estimated useful lives of the assets, as follows:

• Offices 3 to 10 years

• Cars 3 to 5 years

• IT equipment 3 to 4 years

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost

reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life

of the asset. The right-of-use assets are also subject to impairment. Refer to the accounting

policies in section (p) Impairment of non-financial assets.

Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the

present value of lease payments to be made over the lease term. The lease payments include

fixed payments (including in substance fixed payments) less any lease incentives receivable,

variable lease payments that depend on an index or a rate, and amounts expected to be paid

under residual value guarantees. The lease payments also include the exercise price of a purchase

option reasonably certain to be exercised by the Group and payments of penalties for terminating

the lease, it the lease term reflects the Group exercising the option to terminate. Variable lease

payments that do not depend on an index or a rate are recognised as expenses (unless they are

incurred to produce inventories) in the period in which the event or condition that triggers the

payment occurs. In calculating the present value of lease payments, the Group uses its
incremental borrowing rate at the lease commencement date because the interest rate implicit in

the lease is not readily determinable. After the commencement date, the amount of lease liabilities

is increased to reflect the accretion of interest and reduced for the lease payments made. In
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addition, the carrying amount of lease liabilities is remeasured if there is a modification! a change

in the lease term! a change in the lease payments (e.g., changes to future payments resulting from

a change in an index or rate used to determine such lease payments) or a change in the

assessment of an option to purchase the underlying asset.

The Group’s lease liabilities are included in Interest-bearing loans and borrowings (see Note

13.2.1).

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those

leases that have a lease term of 12 months or less from the commencement date and do not

contain a purchase option). It also applies the lease of low-value assets recognition exemption to

leases of office equipment that are considered to be low value. Lease payments on short-term

leases and leases of low value assets are recognised as expense on a straight-line basis over the

lease term.

Group as a lessor

Leases in which the Group does not transfer substantially all the risks and rewards incidental to

ownership of an asset are classified as operating leases. Rental income arising is accounted for

on a straight-line basis over the lease terms and is included in revenue in the statement of profit

or loss due to its operating nature, Initial direct costs incurred in negotiating and arranging an

operating lease are added to the carrying amount of the leased asset and recognised over the

ease term on the same basis as rental income. Contingent rents are recognized as revenue in the

period in which they are earned.

I) Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that

necessarily takes a substantial period of time to get ready for its intended use or sale are

capitalized as part of the cost of the asset. All other borrowing costs are expensed in the period

they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection

with the borrowing of funds.

m) IntangiMe assets

Intangible assets acquired separately are measured on initial recognition at cost. The costs of

intangible assets acquired in a business combination are their fair value as at the date of

acquisition. Following initial recognition, intangible assets are carried at cost less any accumulated

amortization and accumulated impairment losses. Internally generated intangible assets,

excluding capitalized development costs, are not capitalized and expenditure is reflected in the

income statement in the year in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortized over the useful economic life and assessed for

impairment whenever there is an indication that the intangible asset may be impaired. The

amortization period and the amortization method for an intangible asset with a finite useful life are

reviewed at least at the end of each reporting period. Changes in the expected useful life or the
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expected pattern of consumption of future economic benefits embodied in the asset is accounted

for by changing the amortization period or method, as appropriate, and are treated as changes in

accounting estimates. The amortization expense on intangible assets with finite lives is recognized

in the income statement in the expense category consistent with the function of the intangible

assets.

Intangible assets with indefinite useful lives are not amortized, but are tested for impairment

annually, either individually or at the cash-generating unit level. The assessment of indefinite life

is reviewed annually to determine whether the indefinite life continues to be supportable. If not, the

change in useful life from indefinite to finite is made on a prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference

between the net disposal proceeds and the carrying amount of the asset and are recognized in

the income statement when the asset is derecognized.

Research and development costs

Research costs are expensed as incurred. Development expenditures on an individual project are

recognized as an intangible asset when the Group can demonstrate:

• The technical feasibility of completing the intangible asset so that it will be available for use

or sale

• Its intention to complete and its ability to use or sell the asset

• How the asset will generate future economic benefits

• The availability of resources to complete the asset

• The ability to measure reliably the expenditure during development

• The ability to use the intangible asset generated

Following initial recognition of the development expenditure as an asset, the asset is carried at

cost less any accumulated amortization and accumulated impairment losses. Amortization of the

asset begins when development is complete and the asset is available for use. It is amortized over

the period of expected future benefit. Amortization is recorded in cost of sales. During the period

of development, the asset is tested for impairment annually.

n) Financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as financial assets at fair value through profit

or loss, loans and receivables, held-to-maturity investments, AFS financial assets, or as derivatives

designated as hedging instruments in an effective hedge, as appropriate. All financial assets are

recognized initially at fair value plus, in the case of financial assets not recorded at fair value

through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

The acquisition cost includes all directly attributable transactions costs, including fees paid to

agents and advisers, non-refundable taxes and other similar expenditures directly relating to the

transaction. As an exception, transaction costs directly attributable to the acquisition of financial

assets at fair value through profit or loss are expensed when incurred. Purchases or sales of

financial assets that require delivery of assets within a time frame established by regulation or
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convention in the market place (regular way trades) are recognized on the trade date, i.e., the date

that the Group commits to purchase or sell the asset.

Subsequent measurement

After initial recognition all financial assets are measured at fair value, except:

• Receivables, which are non-derivative financial assets with fixed or determinable payments

that are not quoted in an active market, and held-to-maturity investments, which are non-

derivative financial assets with fixed or determinable payments and fixed maturities and the

Group has the positive intention and ability to hold them to maturity — both measured at

amortized cost

• Investments in shares and other equity instruments, whose fair value cannot be measured

reliably (including derivatives linked to such assets) - measured at cost

Financial assets at fair value

At each balance sheet date, the financial assets measured at fair value i.e., financial assets at fair

value through profit or loss and available for sale financial investments are revaluated to their fair

values, without any deductions for potential transaction costs that might be incurred on the disposal

of financial asset. The fair value of investments that are actively traded in organized financial

markets (e.g., stock exchanges) is determined by reference to quoted market bid prices at the

close of business on the balance sheet date using the exchange rates of the European Central

Bank. For investments where there is no active market, the fair value is determined using all

information available to the Group on the value of the investment.

Gains and losses arising from changes in the fair value of a financial asset are recognized in

financial income or expenses in the income statement.

Gains and losses arising from derecognition of financial assets measured at lair value as well as

interests and dividends from such assets are recognized in profit or loss under financial income or

expenses in the income statement.

Receivables and held-to-maturity investments

Receivables and held-to-maturity financial assets are measured at amortized cost using the

effective interest rate method. Amortized cost is computed for the whole term of financial assets

considering any discounts or premiums and expenditures directly related to the acquisition.

If there is objective evidence that an impairment loss on financial asset carried at amortized cost

has incurred, the amount of the loss is measured as the difference between the asset’s carrying

amount and the present value of estimated future cash flows discounted at the financial asset’s

original effective interest rate. The impairment loss of financial assets related to operating activities

is recognized in the income statement under operating expenses “other operating expenses” and

impairment loss of financial assets related to investing activities is recognized under financial

expenses.

The impairment loss is determined separately for financial assets that are individually significant.
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The requirement for impairment for trade receivables and contract assets is analyzed at each

reporting date on an individual basis for all clients. Provision for expected credit loss is recognised

based on historical credit loss experience.

If a previously impaired receivable is collected or there are other circumstances indicating that

impairment no longer exists, the previously recognized impairment loss is reversed. Any

subsequent reversal of an impairment loss is recognized in the income statement as a reduction

of the expense where the impairment was initially recognized.

Interest income from receivables is recognized under financial income.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar

financial assets) is primarily derecognized (i.e., removed from the Groups consolidated statement

of financial position) when:

• The rights to receive cash flows from the asset have expired

Or

• The Group has transferred its rights to receive cash flows from the asset or has assumed

an obligation to pay the received cash flows in full without material delay to a third party

under a ‘pass-through’ arrangement; and either (a) the Group has transferred substantially

all the risks and rewards of the asset, or (b) the Group has neither transferred nor retained

substantially all the risks and rewards of the asset, but has transferred control of the asset.

o) Financial liabilities

Initial recognition and measurement

Financial liabilities are classified at initial recognition, as loans and borrowings and payables. The

Group determines the classification of its financial liabilities at initial recognition. All financial

liabilities are recognized initially at fair value plus, in the case of loans and borrowings, directly

attributable transaction costs. The Group’s financial liabilities include trade and other payables,

bank overdrafts, other loans and borrowings.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Loans and borrowings

After initial recognition, interest bearing loans and borrowings are subsequently measured at

amortized cost using the EIR method. Gains and losses are recognized in the income statement

when the liabilities are derecognized as well as through the EIA amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and

fees or costs that are an integral part of the EIR. The EIR amortization is included in finance costs

in the income statement.
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Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts that require a payment to

be made to reimburse the holder for a loss it incurs because the specified debtor fails to make a

payment when due in accordance with the terms of a debt instrument. Financial guarantee

contracts are recognized initially as a liability at fair value, adjusted for transaction costs that are

directly attributable to the issuance of the guarantee. Subsequently, the liability is measured at the

higher of the best estimate of the expenditure required to settle the present obligation at the

reporting date and the amount recognized less cumulative amortization.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled

or expires.

When an existing financial liability is replaced by another from the same lender on substantially

different terms, or the terms of an existing liability are substantially modified, such an exchange or

modification is treated as the derecognition of the original liability and the recognition of a new

liability. The difference in the respective carrying amounts is recognized in the income statement.

p) Impairment of non-financial assets

The Group assesses at each reporting date whether there is an indication that an asset may be

impaired. If any indication exists, or when annual impairment testing for an asset is required, the

Group estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of

an asset’s or cash-generating unit’s (CGU) fair value less costs to sell and its value in use and is

determined for an individual asset, unless the asset does not generate cash inflows that are largely

independent of those from other assets or groups of assets. When the carrying amount of an asset

or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to

its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value

using a pre-tax discount rate that reflects current market assessments of the time value of money

and the risks specific to the asset. In determining fair value less costs to sell, recent market

transactions are taken into account, if available. If no such transactions can be identified, an

appropriate valuation model is used. These calculations are corroborated by valuation multiples,

quoted share prices for publicly traded subsidiaries or other available fair value indicators.

The Group bases its impairment calculation on detailed budgets and forecast calculations, which

are prepared separately for each of the Group’s CGUs to which the individual assets are allocated.

These budgets and forecast calculations generally cover a period of five years. For longer periods,

a long-term growth rate is calculated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations, including impairment on inventories, are recognized

in the income statement in expense categories consistent with the function of the impaired asset,

except for a property previously revalued and the revaluation was taken to other comprehensive

income. In this case, the impairment is also recognized in other comprehensive income up to the

amount of any previous revaluation.
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For assets excluding goodwill, an assessment is made at each reporting date whether there is any

indication that previously recognized impairment losses may no longer exist or may have

decreased. If such indication exists, the Group estimates the assets or CGU’s recoverable

amount. A previously recognized impairment loss is reversed only if there has been a change in

the assumptions used to determine the asset’s recoverable amount since the last impairment loss

was recognized. The reversal is limited so that the carrying amount of the asset does not exceed

its recoverable amount, nor exceed the carrying amount that would have been determined, net of

depreciation, had no impairment loss been recognized for the asset in prior years. Such reversal

is recognized in the income statement unless the asset is carried at a revalued amount, in which

case, the reversal is treated as a revaluation increase.

The following assets have specific characteristics for impairment testing:

Goodwill

Goodwill is tested for impairment annually (as at 31 December) and when circumstances indicate

that carrying value may be impaired.

Impairment is determined for goodwill by assessing the recoverable amount of each CGU (or group

of CGUs) to the goodwill it relates. When the recoverable amount of the CGU is less than its

carrying amount, an impairment loss is recognized. Impairment losses relating to goodwill cannot

be reversed in future periods.

q) Cash and short-term deposits

Cash and short-term deposits in the statement of financial position comprise cash at banks and on

hand and short-term deposits with a maturity of three months or less.

For the purpose of the consolidated statement of cash flows, cash and cash equivalents consist of

cash and short-term deposits as defined above, net of outstanding bank overdrafts.

r) Treasury shares

Own equity instruments that are reacquired (treasury shares) are recognized at cost and deducted

from equity. No gain or loss is recognized in the income statement on the purchase, sale, issue or

cancellation of the Group’s own equity instruments. Any difference between the carrying amount

and the consideration, if reissued! is recognized in share premium. Voting rights related to treasury

shares are nullified for the Group and no dividends are allocated to them. Share options exercised

during the reporting period are netted with treasury shares.

s) Provisions

Provisions are recognized when the Group has a present obligation (legal or constructive) as a

result of a past event, it is probable that an outflow of resources embodying economic benefits will

be required to settle the obligation and a reliable estimate can be made of the amount of the

obligation. Provisions include performance obligations as well as expected contract losses. When

the Group expects some or all of a provision to be reimbursed, for example, under an insurance

contract, the reimbursement is recognized as a separate asset, but only when the reimbursement
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is virtually certain. The expense relating to any provision is presented in the income statement net

of any reimbursement.

Warranty provisions

Provisions for warranty-related costs are recognized when service is provided to the customer or

related service revenue is accrued. Initial recognition is based on historical experience. The initial

estimate of warranty-related costs is revised annually.

t) Pensions and other post-employment benefits

An external pension insurance company manages the Finnish subsidiary pension plan.

Contributions to the pension plan are expensed to the statement of income in the period to which

these contributions relate and it is managed by external parties and Company does not have any

obligations for damage compensation.

u) Equity-settled transactions

The cost of equity-settled transactions is measured initially at fair value at the grant date using a

Black-Scholes option pricing model, taking into account the terms and conditions upon which the

share options were granted, further details of which are given in Note 21 This fair value is expensed

over the period until the vesting date with recognition of a corresponding liability. The liability is

remeasured to fair value at each reporting date up to and including the settlement date, with

changes in fair value recognized in employee benefits expense (see Note 8.4).

v) Events after reporting period

Material circumstances that have an effect on the valuation of assets and liabilities and became

evident between the balance sheet date and the date of preparing the financial statements, but

are related to transactions that took place in the reporting period or earlier periods, are recorded

in the financial statements.

Subsequent events that have not been taken into consideration when valuing the assets and

liabilities, but have a material effect on the result of the next financial year, are disclosed in the

financial statements.

2.4. Changes in accounting policies and disclosures

The accounting policies adopted are consistent with those of the previous financial year except for

the following amended IFRSs which have been adopted by the Group as of 1 January 2019:

IFAS 16 Leases

IFRS 16 supersedes lAS 17 Leases, IFRIC 4 Determining whether an Arrangement contains a

Lease, SIC-i 5 Operating Leases-Incentives and SIC-27 Evaluating the Substance of Transactions

Involving the Legal Form of a Lease. The standard sets out the principles for the recognition,

measurement, presentation and disclosure of leases and requires lessees to recognise most

leases on the balance sheet.
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Lessor accounting under IFRS 16 is substantially unchanged from lAS 17. Lessors will continue

to classify leases as either operating or finance leases using similar principles as in lAS 17.

Therefore, IFRS 16 did not have an impact for leases where the Group is the lessor.

The Group adopted IFRS 16 using the modified retrospective method of adoption with the date of

initial application of 1 January 2019. Under this method, the standard is applied retrospectively

with the cumulative effect of initially applying the standard recognised at the date of initial

application. The Group elected to use the transition practical expedient to not reassess whether a

contract is, or contains a lease at 1 January 2019. Instead, the Group applied the standard only to

contracts that were previously identified as leases applying lAS 17 and I FRIC 4 at the date of initial

application. The Group also elected to use the recognition exemptions for lease contracts that, at

the commencement date, have a lease term of 12 months or less and do not contain a purchase

option (short-term leases), and lease contracts for which the underlying asset is of low value (low

value assets).

The effect of adoption IFRS 16 as at 1 January2019 (increase/(decrease)) is, as follows:

Assets

Right-of-use assets

Tangible assets

Total assets

Liabilities

Interest bearing loans and borrowings

Deferred income

Accrued expenses, deferred

Total liabilities

Total adjustment on equity

Leases previously classified as finance leases

income and contract liabilities

€000

Ii 071

-48

11 022

1 1 064

-29

-13
11 022

0

The Group has lease contracts for offices, apartments, cars and IT equipment. Before the adoption

of IFAS 16, the Group classified each of its leases (as lessee) at the inception date as either a

finance lease or an operating lease. Refer to Note 2.3 (k) Leases for the accounting policy prior to

1 January2019.

Upon adoption of IFRS 16, the Group applied a single recognition and measurement approach for

all leases except for short-term leases and leases of low-value assets. Refer to Note 2.3 (k) Leases

for the accounting policy beginning 1 January 2019. The standard provides specific transition

requirements and practical expedients, which have been applied by the Group.

The Group did not change the initial carrying amounts of recognised assets and liabilities at the

date of initial application for leases previously classified as finance leases (i.e., the right-of-use

40 C) 3.X1O

,oRIQNtiFECTlO’



nortal.com

assets and lease liabilities equal the lease assets and liabilities recognised under lAS 17). The

requirements oIlERS 16 were applied to these leases from 1 January 2019.

Leases previously accounted for as operating leases

The Group recognised right-of-use assets and lease liabilities for those leases previously classified

as operating leases, except for short-term leases and leases of low-value assets. The right-of-use

assets were based on the amount equal to the lease liabilities, adjusted for any related prepaid

and accrued lease payments previously recognised. Lease liabilities were recognised based on

the present value of the remaining lease payments, discounted using the incremental borrowing

rate at the date of initial application.

The Group also applied the available practical expedients wherein it:

• Used a single discount rate to a portfolio ot leases with reasonably similar characteristics.

• Relied on its assessment of whether leases are onerous immediately before the date of

initial application.

• Applied the short-term leases exemptions to leases with lease term that ends within 12

months of the date of initial application.

• Excluded the initial direct costs from the measurement of the right-of-use asset at the date

of initial application.

• Used hindsight in determining the lease term where the contract contained options to

extend or terminate the lease.

Based on the above, as at 1 January2019:

• Right-of -use assets of €11 071 thousand were recognised and presented separately in the

statement of financial position. This includes the lease assets recognised previously under

finance leases of €48 thousand that were reclassified from Tangible assets.

• Additional lease liabilities of €11 064 thousand (included in Interest bearing loans and

borrowings) were recognised.

• Deferred income of €42 thousand arised from office rent was derecognized and recognized

as reduction of ROU assets.

• The net effect of these adjustments to equity was nil.
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The lease liabilities as at 1 January 2019 can be reconciled to the operating lease commitments

as of 31 December 2018, as follows:

€000

Operating lease commitments as at 31 December 2018 1 4 634

Weighted average incremental borrowing rate as at 1 January 2019 5%

Discounted operating lease commitments as at 1 January 2019 4 378

Less:

Commitments relating to short-term leases -434

Commitments relating to leases of low-value assets -554

Add:

Commitments relating to leases previously classified as finance leases 51

Lease payments relating to renewal periods not included in operating lease
commitments as at 31 December 2018 7675

Lease liabilities as at 1 January 2019 11115

The operating lease commitments were corrected by the amount of €1 180 thousand (2018
annual report: €5 813 thousand) as the short term operating lease commitments of one subsidiary
were mistakenly included also to long term commitments, in addition VAT was included.

IFRS 9: Prepayment features with negative compensation (Amendment)

The Amendment allows financial assets with prepayment features that permit or require a party to

a contract either to pay or receive reasonable compensation for the early termination of the contract

(so that, from the perspective of the holder of the asset there may be ‘negative compensation’), to

be measured at amortized cost or at fair value through other comprehensive income. The Group

has no transactions in the scope of this amendment.

lAS 28: Long-term Interests in Associates and Joint Ventures (Amendments)

The Amendments relate to whether the measurement, in particular impairment requirements, of

long- term interests in associates and joint ventures that, in substance, form part of the ‘net

investment’ in the associate or joint venture should be governed by IFRS 9, lAS 28 or a

combination of both. The Amendments clarify that an entity applies IFRS 9 Financial Instruments,

before it applies lAS 28, to such long-term interests for which the equity method is not applied. In

applying IFRS 9, the entity does not take account of any adjustments to the carrying amount of

long- term interests that arise from applying lAS 28. The Group has no transactions in the scope

of this amendment.

IFRIC INTERPETATION 23: Uncertainty over Income Tax Treatments

The Interpretation addresses the accounting for income taxes when tax treatments involve

uncertainty that affects the application of lAS 12. The Interpretation provides guidance on

considering uncertain tax treatments separately or together, examination by tax authorities, the

appropriate method to reflect uncertainty and accounting for changes in facts and circumstances.

The Group has no transactions in the scope of this amendment.
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lAS 19: Plan Amendment, Curtailment or Settlement (Amendments)

The Amendments require entities to use updated actuarial assumptions to determine current

service cost and net interest for the remainder of the annual reporting period after a plan

amendment, curtailment or settlement has occurred. The Amendments also clarify how the

accounting for a plan amendment, curtailment or settlement affects applying the asset ceiling

requirements. The Group has no transactions in the scope of this amendment.

The lASS has issued the Annual Improvements to IFRSs 2015— 2017 Cycle, which is a collection

of amendments to IFRSs. These amendments do not have any impact on the Group.

• IFRS 3 Business Combinations and IFRS 11 Joint Arrangements: The amendments to

IFRS 3 clarify that when an entity obtains control of a business that is a joint operation, it

remeasures previously held interests in that business. The amendments to IFRS 11 clarify

that when an entity obtains joint control of a business that is a joint operation, the entity

does not remeasure previously held interests in that business.

• lAS 12 Income Taxes: The amendments clarify that the income tax consequences of

payments on financial instruments classified as equity should be recognized according to

where the past transactions or events that generated distributable profits has been

recognized.

• lAS 23 Borrowing Costs: The amendments clarify paragraph 14 of the standard that, when

a qualifying asset is ready for its intended use or sale, and some of the specific borrowing

related to that qualifying asset remains outstanding at that point, that borrowing is to be

included in the funds that an entity borrows generally.
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3. Significant accounting

judgements, estimates and

assumptions
The preparation of the Group’s consolidated financial statements requires management to make
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses,

assets and liabilities, and the disclosure of contingent liabilities, at the end of the reporting period.

Uncertainty about these assumptions and estimates could result in outcomes that require a
material adjustment to the carrying amount of the asset or liability affected in future periods.

Other disclosures relating to the Group’s exposure to risks and uncertainties includes:

• Capital management (Note 4)

• Financial instruments risk management and policies (Note 13.4)

• Sensitivity analyses disclosures (Note 13.4)

Judge me nts

In the process of applying the Group’s accounting policies, management has made the following

judgements, which have the most significant effect on the amounts recognised in the consolidated

financial statements:

Determining the lease term of contracts with renewal and termination options — Group as lessee

The Group determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any

periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Group has several lease contracts that include extension and termination options. The Group

applies judgement in evaluating whether it is reasonably certain whether or not to exercise the
option to renew or terminate the lease. That is, it considers all relevant factors that create an
economic incentive for it to exercise either the renewal or termination. After the commencement

date, the Group reassesses the lease term if there is a significant event or change in circum

stances that is within its control and affects its ability to exercise or not to exercise the option to
renew or to terminate (e.g., construction of significant leasehold improvements or significant

customization to the leased asset).

The Group included the renewal period as part of the lease term for leases of offices with non-
cancellable period from three to ten years if Group is reasonably certain the option is exercised,

i.e. there is no plan to change office capacity during certain period. The Group typically exercises

its option to renew these leases in case there is no need for changing office space. Renewal

options for leases of cars and IT assets are not included as part of the lease term because the

Group typically leases these items for not more than three to five years and, hence, is not
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exercising any renewal options. Furthermore, the periods covered by termination options are

included as part of the lease term only when they are reasonably certain not to be exercised.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the

reporting date, that have a significant risk of causing a material adjustment to the carrying amounts

of assets and liabilities within the next financial year, are described below. The Group based its

assumptions and estimates on parameters available when the consolidated financial statements

were prepared. Existing circumstances and assumptions about future developments, however,

may change due to market changes or circumstances arising that are beyond the control of the

Group. Such changes are reflected in the assumptions when they occur.

Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its

recoverable amount, which is the higher of its fair value less costs to sell and its value in use. The

fair value less costs to sell calculation is based on available data from binding sales transactions

in arm’s length transactions of similar assets or observable market prices less incremental costs

for disposing of the asset. The value in use calculation is based on a discounted cash flow model.

The cash flows are derived from the budget for the next three - five years and do not include

restructuring activities that the Group is not yet committed to or significant future investments that

will enhance the asset’s performance of the CGU being tested. The recoverable amount is most

sensitive to the discount rate used for the discounted cash flow model as well as the expected

future cash-inflows and the growth rate used for extrapolation purposes. The key assumptions

used to determine the recoverable amount for the different CGUs, are further explained in Note

12.

Share-based payment transactions

The Group measures the cost of equity-settled transactions with employees by reference to the

fair value of the equity instruments at the date at which they are granted. Estimating fair value for

share-based payment transactions requires determining the most appropriate valuation model,

which is dependent on the terms and conditions of the grant. This estimate also requires

determining the most appropriate inputs to the valuation model including the expected life of the

share option, volatility and dividend yield and making assumptions about them. The assumptions

and models used for estimating fair value for share-based payment transactions are disclosed in

Note 21.

Taxes

Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax

laws, and the amount and timing of future taxable income. Given the wide range of international

business relationships and the long-term nature and complexity of existing contractual

agreements, differences arising between the actual results and the assumptions made, or future

changes to such assumptions, could necessitate future adjustments to tax income and expense

already recorded. The management does not consider these uncertainties as hardly probable for

possible consequences of audits by the tax authorities of the respective counties in which it

operates. The assumption is based on various factors, such as experience of previous tax audits
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and differing interpretations of tax regulations by the taxable entity and the responsible tax

authority.

As the Group assesses the probability for litigation and subsequent cash outflow with respect to

taxes as remote, no contingent liability has been recognized.

Deferred tax assets are recognized for all unused tax losses to the extent that it is probable that

taxable profit will be available against which the losses can be utilized. Significant management

judgment is required to determine the amount of deferred tax assets that can be recognized, based

upon the likely timing and the level of future taxable profits together with future tax planning

strategies.

The Group has tax loss carry forwards, the Management estimates that tax loss carried forward,

which can be utilizable in the future, amounts to €775 thousand (2018: €648 thousand). These

losses relate to subsidiaries that have a history of losses, do not expire and may not be used to

offset taxable income elsewhere in the Group. The forecasted profits in future support the partial

recognition of these losses as deferred tax assets. The income tax withheld from revenues of

Group’s parent company in abroad is also included in deferred tax asset in the amount €1 073

thousand (2018: €757 thousand). Group believes to offset it from future income tax paid from

dividends.

Further details on taxes are disclosed in Note 9.

Pension benefits

An external pension insurance company manages the Finnish subsidiary pension plan.

Contributions to the pension plan are expensed to the statement of income in the period to which

these contributions relate and it is managed by external parties and Company does not have any

obligations for damage compensation, Management does not consider it is needed to make any

actuarial or other type of valuation.

Further details about the assumptions used are given in Note 20.

Development costs

Development costs are capitalized in accordance with the accounting policy in Note 2.3. Initial

capitalization of costs is based on management’s judgment that technological and economic

feasibility is confirmed, usually when a product development project has reached a defined

milestone according to an established project management model. Later the amount of

Government grant related with such development costs is deducted from the value of assets. In

determining the amounts to be capitalized assets, management makes assumptions regarding the

expected future cash generation of the project, discount rates to be applied and the expected

period of benefits. As at 31 December 2019, the carrying amount of capitalized development costs

was €124 thousand (2018: €77 thousand).

Provision for software development related arrangements performance obligations

The Group recognizes a provision for the performance obligations and the additional service

delivery costs associated with some projects carried by the Group in accordance with the

accounting policy stated in Note 2.3. The Group has made assumptions in relation to historical
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waste and future project costs forecast. As at 31 December 2019, the carrying amount of the

provision was €80 thousand (2018: €139 thousand).

Provision for software development related arrangements warranty obligations

The Group recognizes a provision for expected cost of warranty obligations related to the software

development agreements. The Group’s estimation is based on past experience. Initially accrued

warranty reserves are revised each year. As at 31 December 2019, the carrying amount of the

provision was €2 688 thousand (2018: €1 971 thousand).

Provision for expected costs related to grants

The Group recognizes a provision for expected cost related to governmental grants if there is high

probability that not all required conditions will be met for post-project ratios. As at 31 December

2019, the carrying amount of the provision related to grant from EU for training project was €28

thousand (2018: €28 thousand).

Revenue recognition and work in progress (contract assets)

The stage of completion method is used for recording revenue from single services rendered in a

long period of time, provided that the end result of the transaction involving the rendering of the

service (i.e., revenue and expenses related to the transaction) can be reliably measured, and

collection of the revenue is likely. Uncertainties exist with respect to the interpretation of stages of

completeness of projects. The stage of completion of the rendered service is evaluated by the

Management Board according to its best judgment, on the basis of inspection of the work

completed by the balance sheet and its acceptance by the customer, or on the basis of the

quantitative portion of the rendered service in the total service. In calculating the quantitative

portion of the rendered service in the total service, the Management Board considers the

information available on the corresponding project as of the date of preparation of this report, as

well as historic experience in the performance of similar projects, and future prospect.

Leases - estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its

incremental borrowing rate (IBR) to measure lease liabilities. The BR is the rate of interest that

the Group would have to pay to borrow over a similar term, and with a similar security, the funds

necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic

environment. The ISR therefore reflects what the Group ‘would have to pay’, which requires

estimation when no observable rates are available (such as for subsidiaries that do not enter into

financing transactions) or when they need to be adjusted to reflect the terms and conditions of the

lease (for example, when leases are not in the subsidiary’s functional currency).

Contingent considerations

As a part of the purchase agreement with the previous owners of Dev9 LLC a contingent

consideration as cash payments and Nortal Group Holding AS (NGH) shares issue with respect to

future earnouts has been agreed. Earnout payable in 2019 was related to operating profit of Dev9

LLC in 2018 and earnouts payable in 2020-2021 are related to combined revenues and combined

profitability of Dev9 LLC and Nortal LLC during 2019 and 2020.
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Fair value of contingent considerations is calculated using probability weighed pay-out approach,

which takes into account the range of possible outcomes, the payouts associated with each

possible outcome and the probability of each outcome arising. The probability-weighted payout is

then discounted based on market participant assumptions (WACC; 10,69% (2018:11,06%)).

The fair value of the contingent consideration related to NGH shares issue is based on the

acquisition date share market price. NGH has obligation to issue the shares to previous

shareholders of Dev9 LLC and Nortal LLC has obligation to pay to NGH for the issued shares with

agreed acquisition date market price if the earnout realize.

As the earnout related to shares includes obligation to issue variable number of shares open to

the same risk exposure, the contingent consideration is classified as financial liability and therefore

all contingent considerations related to Dev9 LLC acquisition are remeasured each balance sheet

date. For more information refer to Note 13.2.

Management remeasured the fair value of the contingent liability as at balance sheet date and

decreased it to amount of €904 thousand (31 December 2018: €3 335 thousand).
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4. Capital management
Capital includes equity attributable to the equity holders and minority shareholders of subsidiaries.

The groups policy is to have wholly owned subsidiaries and maximize the shareholder value. A

small (3%) minority exists in Nortal LLC.

The primary objective of the Groups capital management is to ensure that it maintains a strong

credit rating and healthy capital ratios to support its business and maximize shareholder value.

The Group manages its capital structure and adjusts it in the light of changes in economic

conditions. To maintain or adjust the capital structure, the Group may adjust the dividend payment

to shareholders, return capital to shareholders or issue new shares.

No changes were made in the objectives, policies or processes for managing capital during the

years ended on 31 December2019 and on 31 December2018.

The Group’s capital structure might be monitored by using a gearing ratio, which is net debt divided

by total capital plus net debt. The Group includes within net debt interest bearing notes, loans and

borrowings less cash and cash equivalents.

for the year ended 31 December 2019 2018

€000 €000
Interest-bearing loans and borrowings (Note 13.2) 58778 26 800
Less: cash and short-term deposits (Note 15) -35 045 -14 021
Netdebt 23733 12779
Total capital 11 351 11 148
Capital and net debt 35 084 23 927
Gearing ratio 68% 53%

On 31 December 2018 the gearing ratio was 53%. In 2019, the Company with the purpose of new

acquisition increased the amount of bonds. As a result, the gearing ratio is 68%, which indicates

that the Company has healthy capital structure and ready for new investments.
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5. Group information
Information about subsidiaries

The consolidated financial statements of the Group include:

% equity interest

Company name Country 31.12.2019 31.12.2018

Nortal AS Estonia 100% 100%

Nortal Qy Finland 100% 100%

Nodal UAB Lithuania 100% 100%

Nodal 000 Serbia 100% 100%

Medwedia Upside OU Estonia 100% 10O%

Webmedia Cu Estonia 100% 100%

Nodal LLC Oman 97% 97%

Nodal FZ-LLC united Arab Emirates 100% 100%

Nodal AS (former Element AB) Sweden 100% 100%

Nodal LLC USA 100% 100%

Nodal (PTY) Ltd Botswana 100% 100%
Nodal GmbH Germany 100% 100%

Nodal Information Technology Solutions LLC1 United Arab Emirates 49% 0%

‘Nortal AS owns 49% of the shares due to UAE legislation requirements, but has control according

to the shareholders agreement.

Parent company

Parent company of Nodal AS is Nodal Group Holding AS, which is based in Estonia.

Associates

The Group has a 24% interest in Tarkvara Tehnoloogia Arenduskeskus oU (Software

Technologies and Applications Competence Centre — “STACC”) (2018: 24%).
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Group structure

Group structure as of 31.12.2019 is presented in the figure below.
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See Note 25 for related party disclosures.
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6. Investment in an associate
Groups holdings in associates as at 31 December:

Name of Associate
Country of

% holding
Group’s share in Carrying amount of

incorporation equity the investment

2019 2018 2019 2018 2019 2018

€000 €000 €000 €000

STACC Estonia 24% 24% 122 68 122 68

The following changes have occurred in the investments in associates during 2019 and 2018:

2019 2018

€000 €000

Book value at the beginning of the period 68 57

Profit/loss from equity method of accounting 54 11

Book value at the end of the period 122 68

In 2009, Nortal AS (previous name Webmedia AS), in a consortium of leading Estonian IT

companies, universities and business partners under the government-sponsored “Competence

Centre program”, established Tarkvara Tehnoloogia Arenduskeskus OU (Software Technologies

and Applications Competence Centre — “STACC”). In 2019, STACC earned profit of €225 thousand

and it increased carrying amount of the investment in the amount of €54 thousand. The carrying

amount of the investment as at 31 December 2019 is €122 thousand (2018: €68 thousand). For

more information, refer to Note 13.1. The following tables illustrates summarized financial

information of the Group’s investment in STACC:

2019 2018
€000 €000

Current assets 925 568

Current liabilities -415 -283

Equity 510 285

Proportion of the Group’s ownership 24% 24%

Group’s share in equity 122 68

Revenue 1 851 1 660

Profit before tax 225 48

Profit for the year (continuing operations) 225 48

Group’s share of profit for the year 54 11

Carrying amount of the investment at December31 122 68
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7. Revenue from contracts with

customers

7.1. Disaggregated revenue information

Revenue of the Group by geographical areas and fields of activity:

2019 2018

€000 €000
Geographical areas

Estonia 18719 17116

Other countries 66674 48 897

Total 85393 66013

Fields of activity
Programming 84 983 65 287
Sales of software 410 723
hardware sales 0 3
Total 85393 66 013

7.2. Contract balances

2019 2018

€000 €000
Trade receivables (Note 14) 18929 13427
Contract assets (Note 14) 7470 9 720

Contract liabilities (Note 19) -1 609 -2468

Trade receivables are non-interest bearing and are generally on terms of 30 to 60 days.

Contract assets (work in progress) are initially recognised for revenue earned from software

development services. Upon completion of delivery and acceptance by the customer, the amount

recognised as contract assets are reclassified to trade receivables. The decrease in contract

assets in 2019 is the result of delivering and getting the acceptance for some biggest fixed price

projects. -

contract liabilities include short-term advances received to deliver services to.
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Set out below is the amount of revenue recognised from:

2019 2018

Revenue recognised in the period from €000 €000

Amounts included in contract liabilities at the beginning of the period 2 279 1 695
Performance obligations satisfied in previous periods 1187 693
Total 3 466 2 388

7.3. Refund liabilities

2019 2018

€000 €000

Arising from retrospective volume rebates (Note 13.2.2) 113 52

Total 113 52

7.4. Performance obligations

Information about the Group’s performance obligations are summarized below:

Programming

The performance obligation is satisfied over-time and payment is generally due upon completion

of delivery and acceptance of the customer. In some contracts, short-term advances are required

before the programming service is provided.

Sales of hardware and software licenses

There are contracts with customers to sell them software or hardware produced by other suppliers.

The performance obligation is satisfied at point of time when software or hardware is transferred

to customer. If the Group acts as agent the payment is generally due upon receipt of the software

or hardware by customer. If the Group acts as principal the payment can be due after completion

of related services.

The transaction price allocated to the remaining performance obligations (unsatisfied or partially
unsatisfied) as at 31 December are, as follows:

2019 2018

€000 €000

Fixed price projects
Within one year 20998 21 529
More than one year 7310 9007

Total 28 308 30 536

Time Material projects
Within one year 16297 14050
More than one year 55 575 62 946

Total 71 872 76 996
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The transaction price allocated to the remaining performance obligations related to Fixed Price

projects includes transaction price set in contracts, which is related to performance obligations not

yet satisfied. The transaction price allocated to the remaining performance obligations related to

Time Material projects includes remaining budget and scope set in contracts what management

expects to satisfy.
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8. Other income/expenses
8.1. Other operating income

2019 2018

€000 €000

Profit arising from currency exchange rate changes on trade
220 546receivables and liabilities to suppliers

Government grants 127 36
Rental income 122 52

Revenue of external service costs covered by clients 87 71
Relief from pension insurance company 20 0
Other 41 36

Total 617 741

1 In 2019 Group has received governmental financing for Finnish healthcare sector developments

from Finnish funding company Business Finland €50 thousand and from Finnish Social Insurance

Institution KELA €34 thousand. Group also received grant from Lithuanian government for training

in the amount €43 thousand (2018: €32 thousand) and from Enterprise Estonia (EAS) for Estonian

Industry Cluster’s activities €4 thousand (2018: €4 thousand).

8.2. Cost of goods sold and services rendered

2019 2018

€000 €000
Project delivery costs (including software development) -8 904 -9 315
Warranty provisions -616 -803
Costs of licenses (payment to vendors) -563 -416

Total -10 083 -10 534
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8.3. Other operating expenses

2019 2018

€000 €000

Business trips -2 141 -2 196

IT equipment and software lease -1 609 -1 351

Office expenses -1 354 -2 715

Consulting and audit -823 -680

Training expenses -559 -349

Communication expenses -344 -361
Car expenses and transportation -208 -360

Loss arising tram currency exchange rate changes on trade -180 -382

Other expenses -2783 -2 413

Total -10 001 -10 807

8.4. Personnel expenses

2019 2018

€000 €000

Salaries -45 504 -30 962

Social security contributions -6 119 -4 647

Pension cost (Note 20) -2 843 -2 439

Share options (Note 21) -18 -7

Total -54 484 -38 055

8.5. Depreciation, amortization and other expenses

2019 2018

€000 €000

Depreciation and write-otis -2097 -19

Impairment of goodwill1 -649 0

Amortization (Note 12) -21 -91

Other expenses2 0 -154

Impairment of other intangible assets 0 -10

Total -2 767 -274

Impairment of goodwill related to investment to Nortal AB.
2 Dev9 LLC acquisition expenses (legal services and consulting fees) in 2018.
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8.6. Finance income and expenses

2019 2018

€000 €000
Foreign exchange profit 256 365
Interest income 187 583
Result from associated companies 54 11
Other financial income 2388 614

Total financial income 2885 1 573

Other financial income includes gain from contingent considerations remeasurement in the

amount of €2 389 thousand (2018: €582 thousand). See Note 13.2.2.

2019 2018

€000 €000
Interest on debts and borrowings -2187 -1190
Interest on lease liabilities (Note 23) -521 0
Foreign exchange loss -187 -151
Other financial expenses -1138 -100

Total financial expenses -4033 -1 441

Other financial expenses include loss from early redemption of bonds €953 thousand and legal

and other costs related to new bonds issue in the amount of €140 thousand.

8.7. Research and development cost

Research and development costs recognized as an expense in the income statement during the

financial year is in amount of €780 thousand (2018: €1 040 thousand). These costs mainly involve

development of new concepts (salary costs, direct costs related to employees and part of overhead

costs).
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9. Income tax

9.1. Income tax

The major components of income tax expense for the years ended 31 December 2019 and 2018

are:

Consolidated profit or loss

2019 2018

€000 €000
Current income tax charge -1122 -866
Deferred tax 502 -280
Income tax withheld on revenue abroad -1 049 -319

Income tax expense reported in the income statement -1 669 -1 464

Corporate income tax by countries

2019 2018

€000 €000
Taxable profit applicable in Finland 4518 4354
Tax expense at rate 20% -904 -871
Changes in the deterred income tax assets value -2 -336

Taxable profit applicable in Lithuania 99 89
Tax expense at rate 15% -15 -13
Changes in the deferred income tax assets value -19 2

Taxable profit applicable in Oman 1 626 876
Tax expense at rate 15% -244 -132

Taxable profit applicable in Serbia 0 0
Tax expense at rate 15% 0 0
Changes in the deferred income tax assets value 2 -2

Taxable profit applicable in Sweden 21 55
Tax expense at rate 21,4% -4 -12
Changes in the deterred income tax assets value -10 0

Taxable profit applicable in USA 19 -340
Tax expense at rate 21% -4 71
Changes in the deferred income tax assets value -45 -91

Taxable profit applicable in Botswana 2 -18
Tax expense at rate 22% 0 4
Changes in the deferred income tax assets value 0 1

Taxable profit applicable in Germany -286 -291
Tax expense at rate 31225% 89 87

Taxable profit applicable in Estonia 7178 1 851
Tax expense withheld average at rate 14,617% (2018: 11,29%) -1 049 -209
Provision for potential withheld tax 0 -110
Changes in the withheld income tax assets value 536 146

Total corporate income tax -1 669 -1 464

40.
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9.2. Deferred income tax

The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off

current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities

relate to income taxes levied by the same tax authority.

The deferred income tax asset comes from the accrued losses carried forward in USA, Sotswana

and German subsidiary, the temporary differences arose in Finnish, Lithuanian, USA, Serbian,

Omani and Botswana subsidiary and income tax withheld on revenue abroad in Nortal AS.

As at 31 December 2019, the book value of net deferred corporate income tax asset is €1 126

thousand (2018: €745 thousand). The reconciliation of the carrying value of net deferred tax assets

as at 31 December 2019 is presented below:

€000

Value as at 31 December 2018 745

Utilized value in 20191 -229
Currency exchange differences -3
Temporary differences 2 .44

Losses available for offsetting against future taxable income3 121
Income tax withheld abroad4 536

Value as at 31 December 2019 1126

Reflected in the statement of financial position as follows:

€000

Deferred tax assets 1 336
Deferred tax liabilities -210
Net deferred tax assets 1126

1 Taxable profit of Swedish subsidiary for 2019 is €21 thousand (2018: taxable profit €55 thousand)

and the corporate income tax is €4 thousand, for which accrued loss carried forward was utilized

in amount €5 thousand.

Corporate income tax in amount of €220 thousand was applied on Nortal AS dividend payments

in 2019 (2018: €0). The tax was fully offset against deferred tax asset arised from income tax on

revenues withheld abroad.

2 Deferred tax asset in Lithuanian, Finnish, Omani, USA, Botswana and Serbian subsidiaries

results from temporary differences of continuing operations due deterred revenue for warranty

obligations against clients, provisions for loss carrying projects, accrued social security cost from

vacation pay reserve, adjustments due to income tax calculation on cash basis and some other

smaller temporary differences.

3Taxable losses available for offsetting against future taxable income are for USA (€41 thousand)

and Germany (€89 thousand) subsidiaries. Deferred tax asset of Swedish subsidiary arised from

available future losses in amount of €9 thousand was written off as management believes the

taxable losses can not be utilized.
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4lncome tax was withheld on revenues earned by Nortal AS in Oman, Nigeria and Botswana. The

management expects to offset the tax asset against corporate income tax obligations arising on

dividend payments in future.
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10. Earnings per share
Basic earnings per share amounts are calculated by dividing net profit for the year attributable to

ordinary equity holders of the parent by the weighted average number of ordinary shares

outstanding during the year.

Diluted earnings per share amounts are calculated by dividing the net profit attributable to ordinary

equity holders of the parent by the weighted average number of ordinary shares outstanding during

the year plus the weighted average number of ordinary shares that would be issued on conversion

of all the dilutive potential ordinary shares into ordinary shares.

The following reflects the income and share data used in the basic and diluted earnings per share
computations:

2019 2018

€000 €000

Net profit (loss) attributable to ordinary equity holders of the parent for
5 874 6 122basic earnings

Net profit (loss) attributable to ordinary equity holders of the parent
5874 6 122

adjusted for the effect of dilution

2019 2018

Weighted average number of ordinary shares for basic earnings per
2 940 500 2 940 500share1

Effect of dilution:

Share options 16715 8474

Weighted average number of ordinary shares adjusted for the
2 957 215 2 948 974effect of dilution

2019 2018

Basic earnings per share € 2,00 € 2,08
Diluted earnings per share € 1,99 € 2,08

1 The weighted average number of shares takes into account the weighted average effect of

changes in treasury share transactions during the year and share options issued with 5 years

maturity.

There have been no other transactions involving ordinary shares or potential ordinary shares

between the reporting date and the date of completion of these financial statements.
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11. Tangible assets
Tangible assets consist of computer equipment, office equipment, furniture, logos and cars.

Tangible

assets

€000
Cost or valuation

Atl January2018 685

Additions 374
Acquisition of subsidiary 142

Disposals -190

Exchange differences 5

At 31 December 2018 1 016

Additions 413

Reclassifications -77

Disposals -87

Exchange differences 9

At 31 December 2019 1 274

Depreciation and impairment

All January2016 -545

Depreciation charge for the year -90

Disposals 1 80

Exchange differences -2

At 31 December2018 457

Depreciation charge for the year -224

Reclassifications 28

Disposals 85

Exchange differences -9

At 31 December 2019 -577

Net book value

At 31 December 2019 697

At31 December2018 559

Ati January2018 140
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12. Intangible assets
Internally Other

developed intangible Goodwill Total
assets assets

€000 €000 €000 €000

Cost

Ati January2018 1031 95 2172 3298

Acquisition of subsidiary

Additions 37 36 10470 10543

Disposals -313 0 0 -313

Exchange differences 0 -3 115 112

At31 December2018 755 128 12757 13640

Acquisition of subsidiary

Additions 47 0 0 47

Disposals 0 -39 0 -39

Exchange differences 0 0 204 204

At31 December2019 802 89 12960 13852

Amortization and impairment

At 1 January 2018 -990 -89 -200 -1 279

Amortization (Note 6.5) -1 -16 0 -17

Impairment 0 0 0 0

Disposals 313 2 0 315

Exchange differences 0 0 0 0

At31 December2018 -678 -103 -200 -981

Acquisition of subsidiary 0 0 0 0

Amortization (Note 8.5) 0 -21 0 -21

Impairment 0 0 -650 -650

Disposals 0 38 0 38

Exchange differences 0 0 0 0

At 31 December 2019 -678 -86 -850 -1 613

Net book value

At31 December2019 124 3 12111 12238

At 31 December 2018 77 25 12557 12659
AtlJanuary2Ol8 41 6 1972 2019

12.1. Internally developed assets

Transactions in 2019

As at 31 December 2019 internally developed assets consisted of M-files document management

system development costs in net book value €124 thousand (2018: €77 thousand).
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12.2. Other intangible assets

Other intangible assets consist of licenses of software bought from third parties and all these are
used to support software development process.

12.3. Goodwill

As at 31 December 2019, the carrying amount of the goodwill was €12 111 thousand (2018: €12
557 thousand).

The goodwill arising from the acquisition of Finnish subsidiary Nortal Oy is equal to €1 322
thousand. As of 31 December 2019, the value of Nortal Oy net assets is €8 434 thousand. The
value of net assets exceeds goodwill value by €7 112 thousand (538%) and therefore the
Management believes no impairment for Nortal Qy goodwill is required.

The goodwill arising from the acquisition of USA subsidiary Dev9 LLC is equal to € 10 788
thousand and has been tested for impairment. The method of discounting the anticipated five years
future cash flows was employed. According to the test in which the forecast for upcoming three
years and weighted average cost of capital 10,7% as discount rate was used, the recoverable
amount of cash-generating unit related to the goodwill resulted €33 644 thousand which is higher
than its carrying value and, thus, no impairment for goodwill is required.

The following table demonstrates the sensitivity to a reasonably possible change in forecasted
revenue (the most important input data in the impairment test calculation). The Group’s profit
before tax is affected through these factors as follows:

Change in forecasted costs:
Change in forecasted revenue: 0% 5% 10%
0% 0 0 0
-5% 0 0 0
-10% 0 0 -624

The goodwill arising from the acquisition of Swedish subsidiary Nortal AG was fully impaired in the
amount of € 650 thousand as management estimates the future cash flows negative and the value
of the company nil.
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13. Financial assets and

financial liabilities

13.1. Long-term financial investments

2019 2018

€000 €000

Other long-term financial investments1 66 66
Investments in associates (Note 6) 122 68

Other long-term receivables (Note 13.3)2 2 267 4 066

Total 2 456 4201

1 Other long-term financial investments consist of the investment into company Plumbr OU

(Estonia) in the amount of €50 thousand (2018: €50 thousand) and non-business related long-term

assets (shares of apartments in skiing resort, golf and tennis clubs) in the amount of €16 thousand

(2018: €16 thousand).

2 Other long-term receivables mainly include loan and interest receivables from the parent

company Nortal Group Holding AS in the amount of €2 228 thousand (2018: €4 035 thousand).

See Note 25.

13.2. Financial liabilities

13.2.1 Interest bearing loans and borrowings

2019 2018

€000 €000
Short-term portion of the long-term lease liability (Note 23) 1 732 13

Total current 1 732 13

2019 2017

€000 €000
Long-term bonds1 49122 26750
Long-term lease (Note 23) 7 924 37

Total non-current 57 046 26 787

Total interest bearing loans and borrowings 58778 26 800

1 In May 2019 Nortal AS redeemed existing bonds and issued new bonds in the nominal amount

of €50 000 thousand. Bonds are due on 28.05.2024 and nominal interest of 4,75% is payable twice

per year. Bonds are measured at amortized cost.
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13.2.2 Other financial liabilities

2019 2018

€000 €000

Contingent consideration1 904 3228
Other non-current financial liabilities 0 21

Total non-current 904 3 249

2019 2018

€000 €000
Contingent consideration1 0 127

Rebate liabilities 113 52

Total current 113 179

Total other financial liabilities 1 017 3 428

1As part of the purchase agreement signed in 30.09.2018 with the previous owners of Dev9 LLC,

a contingent consideration has been agreed. According to the purchase agreement the

considerations are dependent of the profit of Dev9 LLC during 2018 (payable in 2019 if target is

met) and of the combined revenues and combined profitability of Dev9 [[C and Nortal LLC during

2019 and 2020 (payable in 2020 and 2021 if targets are met). During 2019 contingent

consideration in the amount of €134 thousand was paid. Management remeasured the fair value

of the contingent liability as at balance sheet date and decreased it to amount of €904 thousand

(2018: €3 335 thousand).

13.3. Fair value measurement

Set out below, is a comparison by class of the carrying amounts and fair value of the Group’s

financial instruments, other than those with carrying amounts are reasonable approximations of

fair values:

Carrying Carrying Fair Fair
amount amount value value

2019 2018 2019 2018

€000 €000 €000 €000

Financial assets

Receivables, prepayments and
28 436 27 365 26 436 27 365

contract assets (Note 14)

Cash (Note 15) 35045 14021 35045 14021

Long-term receivables (Note 13.1) 2267 4066 2267 4066

Total 65 748 45 452 65 748 45 452

Financial liabilities

Trade payables (Note 22) -2 207 -2 046 -2 207 -2 046
current lease liabilities (Note

1 732 13 -1 732 13
13.2.1) - - -

Other current financial liabilities
-113 -179 -113 -179

(Note 13.2.2)
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Carrying Carrying Fair Fair
amount amount value value

2019 2018 2019 2018

€000 €000 €000 €000

Non-current lease liabilities (Note
7 924 -37 -7 924 -37

Other long term borrowings (Note
49 122 -26 750 -49 122 -26 750

Other non-current financial
-904 -3249 -904 -3 249

liabilities (Note 13.2.2)

_____________ ____________ ____________ ____________

Total -62 002 -32 274 -62 002 -32 274

The lair value of the financial assets and liabilities is included at the amount at which the instrument

could be exchanged in a current transaction between willing parties, other than in a forced or

liquidation sale. In the fair value measurement hierarchy all assets and liabilities for which fair value

is measured above are categorized as Level 3. Valuation techniques for which the lowest level

input that is significant to the fair value measurement is unobservable.

Upon calculating fair value, the following methods have been used:

• Cash, accounts receivables, other short-term receivables, accounts supplier payables and

other short-term financial liabilities and payables are deemed to be equal to their fair value

because they can be realized within one year.

• Fair value of long-term loans and borrowings are determined by using DCF method using

discount rate that reflects the issuer’s borrowing rate as at the end of reporting period

13.4. Financial instruments risk management objectives and policies

The Group’s principal financial liabilities, other than derivatives, comprise notes, loans and other

borrowings, trade and other payables, and financial guarantee contracts. The main purpose of

these financial liabilities is to finance the Group’s operations and to provide guarantees to support

its operations. The Group has loan and other receivables, trade and other receivables, and cash

and short-term deposits that arrive directly from its operations.

The Group is exposed to interest rate risk, foreign currency risk, credit risk and liquidity risk.

The Group’s senior management oversees the management of these risks and agrees policies for

managing each of these risks which are summarized below.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will

fluctuate because of changes in market interest rates. As of December 31, 2019 all loan

receivables and liabilities have fixed interest rates.

The Group’s policy is to keep credit facilities (if it is possible to agree with the bank or other financial

institutions in such way). On the balance sheet date all long-term loans carry fixed interest and

there is no need to enter into interest rate swaps or any other financial instruments. This assures

the flexibility of debt repayments in advance and refinancing of loans in case the need occurs.
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The interest rate risk is applicable only for small part of financial liabilities related to car lease, but

the amounts are not high, and risk is not material.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will

fluctuate because of changes in foreign exchange rates. The Group’s exposure to the risk of

changes in foreign exchange rates relates to the Group’s operating activities (when revenue or

expense is denominated in a different currency from the Group’s functional currency) and the

Groups net investments in foreign subsidiaries whose functional currency is not euro or pegged

to euro (SEK, OMR. AED, USD and RSD).

The Group has entered into sales contracts, which have USD, OMR. AED and 52K as their

functional currency. OMR and AED are pegged to USD and in conclusion, the Group mainly deals

with USD and SEK fluctuation risk. Twice a year, the Group management analyzes the possibility

to manage its foreign currency risk by hedging transactions that are expected to occur according

to already signed contracts. For that analysis the available information of financial markets, political

and economic environment and management’s expectation are used. The output from all analysis

done within 2019 and 2018 was always the same — the Group should not enter into any financial

instrument agreement and hedge the risk of USD fluctuation. The key instrument that is used to

mitigate the risk of foreign currencies rate changes is to reach the situation that all costs related to

such contracts would have the same functional currency as sale contracts.

Foreign currency sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in the USD and

SEK exchange rate, with all the other variables held constant. The impact on the Group’s profit

before tax is due to changes in the fair value of monetary assets and liabilities including non-

designated foreign currency derivatives. The Group’s exposure to foreign currency changes for all

other currencies is not material.

Change in USD Effect on profit before
rate tax

€000
2019 10% 717

5% 339

-5% -307

-10% -586

2018 10% 544

5% 258

-233
-10% -445
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Trade receivables

Financial instruments and cash deposits

10%
01
,_l /0
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-10%

i no,
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€000
47
22

-20

-39

-6
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3
5-10%

Change in SEK Effect on profit before
rate tax

2019

2018

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument

or customer contract, leading to a financial loss. The Group is exposed to credit risk from its

operating activities (primarily for trade receivables) and from its financing activities.

Customer credit risk is managed by each business unit subject to the Group’s established policy,

procedures and control relating to customer credit risk management. Credit quality of the customer

is assessed based on entering into service delivery contracts only with these clients who are

supposed to be capable to fulfill their obligations. Significant amount of revenue comes from

Governmental institutions, leaders of telecommunication, health, finance, insurance, production

and other sectors that are considered to be capable to meet its obligations.

The final version of IFRS 9 Financial Instruments reflects all phases of the financial instruments

project and replaces lAS 39 Financial Instruments: Recognition and Measurement and all previous

versions of IFRS 9. The standard introduces new requirements for classification and

measurement, impairment, and hedge accounting. Management has assessed the effect of the

standard and considers only effect to trade receivables impairment. As the effect is marginal, no

impairment is recognised.

The requirement for impairment is analyzed at each reporting date on an individual basis for all

clients. The calculation is based on actually incurred historical data and actual situation of each

client. As at 31 December2019, the group had recorded no impairment of receivables (2018: €0).

The Group evaluates the concentration of risk with respect to trade receivables as low, as its

customers are located in several jurisdictions and industries and operate in largely independent

markets. The Group’s maximum exposure to credit risk for the components of the statement of

financial position as at 31 December 2019 and 2018 is the carrying amounts as illustrated in Note

13.3 and 14 except for financial guarantees.

Credit risk from balances with banks and financial institutions is managed by the Group’s Finance

department in accordance with the Group’s policy. Investments of surplus funds are not made and
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Group almost did not enter in term deposit agreements, because credit institutions do not pay

interest for deposits.

With the purpose to avoid negative interest payment for excess cash held on accounts, the Group

spreads surplus funds between different countries and accounts.

Liquidity risk

The Group monitors its risk to a shortage of funds using a recurring cash management reporting

system. The Group’s objective is to maintain a balance between the continuity and flexibility of

funding, through the use of bank overdrafts, bank loans, finance and operating leases and hire

purchase contracts.

The table below summarizes the maturity profile of the Group’s financial liabilities based on
contractual undiscounted payments.

Year ended on 31 Less than 3-12 over 5
December 2019 3 months months 1-5 years years Total

€000 €000 €000 €000 €000
Interest-bearing loans,

0 49122 0 49 122borrowings
Lease liabilities (Note 23) 544 1615 7 104 2009 11 272
Trade and other payables 6617 113 904 0 7634
Financial guarantee

255 1 336 1 316 71 2 978
contracts

____________ ___________

Total 7416 3064 58446 2080 71 006

Year ended on 31 Less than 3-12 over 5
December 2018 3 months months 1-5 years years Total

€000 €000 €000 €000 €000
Interest-bearing loans,
borrowings and lease 3 10 26787 0 26800
liabilities
Trade and other payables 5 959 179 3 249 0 9 387
Financial guarantee

153 1 845 2382 75 4455
contracts

_____________ _____________ ____________

Total 6115 2034 32493 75 40642

Excessive risk concentration

Concentrations arise when a number of counterparties are engaged in similar business activities,

or activities in the same geographical region or have economic features that would cause their

ability to meet contractual obligations to be similarly affected by changes in economic, political or

other conditions. Concentrations indicate the relative sensitivity of the Group’s performance to

developments affecting a particular industry.
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14. Receivables, prepayments

and contract assets
2019 2018

€000 €000
Trade receivables1 18929 13427
Contract assets (Note 7) 7 470 9 720
Prepayments for services 1 217 865
Prepaid taxes2 149 136
Government grant receivable 7 0
Other short-term receivables3 665 3 218

Total 28437 27366

1 All trade receivables are collectable within 12 months. The Group Management made all the

necessary impairment tests and the book value of trade receivables represents the fair value of

assets. As at 31 December 2019, the Group had recorded no impairment of receivables (2018:

€0).

As at 31 December, the ageing analysis of trade receivables is as follows:

Neither Past due but not impaired
pastdue <30 30—60 61—90 91—120 >120

Total nor
impaired days days days days Days

€000 €000 €000 €000 €000 €000 €000
2019 18929 14088 1 491 2437 699 0 215

2018 13427 10429 1 811 553 407 0 227

2 Prepaid taxes split according to different types of taxes:

2019 2018

€000 €000

Value added tax 75 46

General tax prepayment (not specified by different types of taxes) 48 54

Corporate income tax 18 36

Other 7 0

Total prepaid taxes 149 136

Other short-term receivables as at 31 December 2019, consist loan and accrued interest

receivable from Nortal Group Holding AS, receivable from employees, collaterals and other

receivables.
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15. Cash
2019 2018

€000 €000

Cash on hand and cash equivalents 35045 14001
Short-term deposits 0 20

Total 35045 14021

As at 31 December 2019, the Group had available €2 596 thousand (2018: €2 598 thousand) of

undrawn committed borrowing facilities.

The Group has been provided with 3 overdraft facility agreements:

• The overdraft agreement in amount of €2 000 thousand is valid until 30 June 2020. The

overdraft carries 3.50% interest. The annual facility interest charged on the granted amount

of the overdraft facility is 0,7%. The overdraft is issued in Euros.

• The overdraft agreement in amount of €500 thousand is valid until further notice. The

annual interest charged on the outstanding amount of the overdraft facility at any given

time is one-week EURIBOR to which 2.00% margin is added. The annual facility interest

charged on the granted amount of the €500 thousand overdraft facility is 0.25%. The

overdraft is issued in Euros.

• The overdraft agreement in amount of €96 thousand is valid until further notice. The annual

interest charged on the outstanding amount of the overdraft facility at any given time is

4.25%. The annual facility interest charged on the granted amount of the overdraft facility

is 2%. The overdraft is issued in Swedish Krona.
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16. Issued capital and reserves
Authorized shares

2019 2016

Ordinary shares1 2 940 500

2940500

2 940 500

2 940 500

Ordinary shares issued and fully paid

At 1 January2018

Changes in 2018

At 31 December2018

Changes in 2019

At 31 December 2019

Share premium
At 1 January 2018
Changes in 2018
At 31 December2018
Changes in 2019

At31 December2019

2 940 500

0
2 940 500

0

2940500

€000

2 696

0
2 696

0

2 696

1 Shares have no determined value. All shares are issued and paid fully.

Other capital reserves

Share-based option scheme contribution

As at 31 December 2019 the granted amount of share options that might be vested was 11 747

(2018: 7 448). The total cost of share options for 2019 was €18 thousand (2018: €7 thousand).

Refer to Note 21 for further details.

Legal mandatory reserve

Pursuant to the Commercial Code of the Republic of Estonia and the articles of association of the

Parent, at least 5% of the net profit attributable to the shareholders of the Parent must be

transferred to the legal mandatory reserve each financial year, until the reserve amounts to at least

10% of the share capital. Share capital of Nodal AS was €1 880 thousand and the legal mandatory

reserve and the legal mandatory reserve should be at least €188 thousand. During 2019 Nodal

LLC made a transfer of €31 thousand to the legal mandatory reserve.

Currency exchange reserve

The foreign currency translation reserve is used to record exchange differences arising from the

translation of the financial statements of foreign subsidiaries.
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17. Distributions made and

proposed
The amount of dividend paid in 2019 was €5 700 thousand (2018: €5 095 thousand).

The Group’s management has a plan to propose the dividend distribution in amount of €3 400

thousand.
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18. Provisions
€000

At 1 January 2018 1 061

Utilized -349
Arising during the year 1 607

At 31 December 2018 2319

Utilized -906
Arising during the year 1 522

At 31 December 2019 2935

Including: Current 2 505
Including: Non-current 431

Provision for software development related arrangements

A provision for estimated losses is recognized based on the project’s budgeted expenses and the

outstanding revenue from undelivered services.

As at 1 January 2019 the outstanding amount of provisions for estimated project losses was € 139

thousand.

During 2019 the Group utilized provisions made in 2015 in the amount of €59 thousand.

At 31 December 2019, the budgets of all unfinished prolects were re-assessed and based on this

information the remaining provision for estimated project losses is €80 thousand.

A provision for estimated warranty obligation costs is recognized based on the past experience,

taking into account working hours spent on warranty works.

As at 31 December 2019, provision related to warranty obligations was €2 661 thousand, including

€2 250 thousand which is planned to utilize during 2020.

In 2018 provision related to potential rebate obligations in the amount of €54 thousand was made.

The provision was utilized during 2019.

Provision for expected costs related to EU grant

During 201 2-2015 Nortal’s subsidiary in Lithuania received grant from EU for training project. As

there is a high probability that not all required conditions will be met for post-project ratios, provision

for expected costs in amount of €28 thousand was made.

Provision for expected tax liabilities

In 2018 Nortal LLC’s subsidiary Dev9 LLC recognized provision for potential local tax liabilities in

amount of €122 thousand. In 2019 Omani subsidiary Nortal LLC recognized provision for potential
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corporate tax liabilities in amount of €23 thousand. Both provisions are expected to utilize during

2020.

Provision for retirement obligations

According to law Nortal’s subsidiary in Serbia has to recognise provision for employees retirement.

Company has no obligation for payments if employee leaves company before retirement conditions

are met. As at 31 December 2019 the long-term provision is recognised in the amount of €20
thousand.

r
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19. Accrued expenses, deferred

revenue and contract liabilities
2019 2018

€000 €000

Accrued expenses related to employees1 5727 5 854

Contract liabilities2 1 609 2 451

Other accrued expenses3 1 371 1 544

Deferred income 0 17

Total accrued expenses, deferred income and contract liabilities 8706 9 866

1 Accrued expenses related to employees consist of the following expenses:

2019 2018

€000 €000

Vacation reserve 3410 2896

Salaries 1 071 1 223

Bonuses payable to employees 788 1 301

Accrued contract termination costs 459 434

Total accrued expenses related to employees 5 727 5 854

2 Contract liabilities consists of the following income:

2019 2018

€000 €000

Customers prepayments and prepaid software development revenue
1 603 2 433

(including warranty period services)

Prepaid license support revenue 5 18

Total contract liabilities 1 609 2451

3 Other accrued expenses consist of the following expenses:

2019 2018

€000 €000

Accrued subcontracting expenses 535 935

Accrued interest 218 142

Other accrued expenses 618 467

Total other accrued expenses 1 371 1 544
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20. Pensions and other post-

employment benefit plans
External pension insurance companies manage the Finnish and Lithuanian subsidiaries’ pension

plans. Contributions to the pension plans are expensed in the income statement in the period these

contributions occur and are managed by external parties. The Companies do not have any

obligations for damage compensation. Management does not consider it to be necessary to make

any actuarial or other type of valuation.

In 2019, the contributions amounted to €2 843 thousand (2018: €2 439 thousand), see Note 8.4.
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21. Share-based payments
Senior Executive Plan: original

In 2015 under the Senior Executive Plan (SEP), share options of the holding company, Nortal

Group AS, were granted to senior executives with more than 35 months of service. The exercise

price of the share options is equal to the market price of the underlying shares on the date of grant.

The share options vest when the Group’s EBITDA amount targets for the period up 1 January 2015

to 31 December 2017 are met and employment or management board contract is valid until 31

August 2018. If these criteria are not met, the share options do not vest.

There are no cash settlement alternatives. The Group does not have a past practice of cash

settlement for these share options.

The fair value of the share options was estimated at the grant date using a Black-Scholes option

pricing model, taking into account the terms and conditions upon which the share options were

granted. According to the calculation, the fair value of one share option was €26.58.

The table below represents input data for the share option fair value calculation.

Name of the parameter Value

spot price of the underlying asset €57.83

exercise price of the call option €60.00
time to maturity 5.92
time at valuation date 0
discrete dividend yield 0
number of time dividend is paid 0
annualized volatility of the underlying assets returns1 51 .06%
current continuously compounded risk4ree interest rate 0.25%

For the annualized volatility of the underlying assets returns ratio calculation, the eight peer

companies’ data was used. Management believes that these companies are very close to the

Company and the average annualized volatility data represents the ratio that can be used for the

share option valuation.

Senior Executive Plan: modification

In June 2016, there were changes in Nortal group structure. A new holding company, Nodal Group

Holding AS, was established and the subsidiary of Nodal Group Holding AS, N-Investment OU,

acquired the shares of Nodal Group AS. The acquisition was co-financed by the bank on a

condition that there would not be any share options at Nodal Group AS level after the acquisition.

Therefore, the 2015 share option agreements were terminated and the new holding company

Nortal Group Holding AS and the board members and employees of Nodal AS and a subsidiary of

Nortal AS, concluded new share options agreements.
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Whereas 2015 share option agreements were cancelled only because of the share acquisition

process and the credit institution requirement, the issuance of new options was accounted as a

modification to the terms and conditions on which the options were granted (i.e. not cancellation

and issuance of new options).

The fair value of the modified share options was estimated using a Black-Scholes model.

According to the calculation, the fair value of one Nortal Group Holding AS share option is €12.60.

The table below represents input data for the share option fair value calculation.

Name of the parameter Value

spot price of the underlying asset €98.04
exercise price of the call option €60.00
time to maturity 5

time at valuation date 0
discrete dividend yield 20.00%
number of time dividend is paid 5
annualized volatility of the underlying assets returns1 55.99%
current continuously compounded risk-free interest rate 0.55%

For the annualized volatility of the underlying assets returns ratio calculation, the eight peer

companies’ data was used. Management believes that these companies are very close to the

Company and the average annualized volatility data represents the ratio that can be used for the

share option valuation.

If the award is modified, the entity must as a minimum recognize the cost of the original award as

if it had not been modified. In addition, a further cost must be recognized for any modifications that

increase the fair value of the award. According to the original valuation compiled in 2015, the fair

value of one share option was €26.58 and according to the valuation compiled in 2016, the fair

value of the replacement options was €12.36. Therefore, the incremental value of the option is

negative and no further cost should be recognized for the modification.

General Employee and Key Management Plan

In 2018 under the General Employee and Key management Plan (GEKMP), share options of the

holding company, Nortal Group Holding AS, were granted to key persons having professional

relationship with Nortal group companies. The exercise price of the share options was 150 EUR.

The share options vest based on the discretion of CEO and if employment, management board or

other professional contract is valid 36 months from options granting date. If these criteria are not

met, the share options do not vest.

There are no cash settlement alternatives. The Group does not have a past practice of cash

settlement for these share options.

The fair value of the share options was estimated at the grant date using a Slack-Scholes option

pricing model, taking into account the terms and conditions upon which the share options were

granted. According to the calculation, the fair value of one share option was €4.39.
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The table below represents input data for the share option fair value calculation.

Name of the parameter Value

spot price of the underlying asset €14400
exercise price of the call option €150.00
time to maturity 5
time at valuation date 0

discrete dividend yield 20.00%
number of time dividend is paid 5
annualized volatility of the underlying assets returns 3855%
current continuously compounded risk-free interest rate -0.35%

In 2019 under the General Employee and Key management Plan (GEKMP), share options of the

holding company, Nortal Group Holding AS, were granted to key persons having professional

relationship with Nortal group companies. The exercise price of the share options was 150 EUR.

The share options vest based on the discretion of CEO and if employment, management board or

other professional contract is valid 36 months from options granting date. If these criteria are not

met, the share options do not vest.

There are no cash settlement alternatives. The Group does not have a past practice of cash

settlement for these share options.

The fair value of the share options was estimated at the grant date using a Black-Scholes option

pricing model, taking into account the terms and conditions upon which the share options were

granted. According to the calculation, the fair value of one share option was €5.08.

The table below represents input data for the share option fair value calculation.

Name of the parameter Value

spot price of the underlying asset €157.24
exercise price of the call option €150.00
time to maturity 5

time at valuation date 0
discrete dividend yield 20,00%
number of time dividend is paid 5
annualized volatility of the underlying assets returns 38,55%
current continuously compounded risk-free interest rate -0,33%

As at 31 December 2019 the amount of granted share options that might be vested was 11 747

(2018: 7 448). The total cost of Senior Executive Plan share options for 2019 was €0 thousand

(2018: €0 thousand) and total cost of General Employee and Key Management Plan share options

was €18 thousand (2018: €7). See also Note 16.
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At 1 January 2018

Arising during the year

At 31 December2018

Arising during the year

At 31 December 2019

Senior
Executive

Plan
(granted

2015-2016)

€000

172

0

172

0

172

General
Employee and

Key
Management

Share Option
Plan (granted

2017-2020)
Total

€000 €000

0 172

7 7

7 179

18 18

25 197

nortal.com
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22. Trade and other payables

2019 2018

€000 €000

Taxpayable1 4411 3913

Supplier payables 2207 2 046

Total payables and other current liabilities 6617 5 959

1Tax payable split according to different types of taxes:

2019 2018

€000 €000

VAT 2 005 1 932

Personal income tax 758 712

Social tax 741 706

Corporate income tax 406 164

Unemployment tax 191 48

Witholding tax 165 148

Pension insurance tax 37 133

Othertaxes 108 70

Total tax payable 4411 3913
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23. Leases
Group as a lessee

The Group has lease contracts for offices, apartments, IT equipment and cars used in its

operations. Leases of offices generally have lease terms between 3 and 10 years, while cars and

IT equipment generally have lease terms 3 and 5 years. The Group’s obligations under its leases

are secured by the lessor’s title to the leased assets. Generally, the Group is restricted from

assigning and subleasing the leased assets. There are several lease contracts that include

extension and termination options and variable lease payments, which are further discussed

below.

The Group also has certain leases of apartments and offices with lease terms of 12 months or less

and leases of IT equipment with low value. The Group applies the ‘short-term lease’ and ‘lease of

low-value assets’ recognition exemptions for these leases.

Set out below are the carrying amounts of right-of-use assets recognised and the movements

during the period:

158
55

-16

-1 868

9 406

nortalcom

Set out below are the carrying amounts of lease liabilities (included
and borrowings) and the movements during the period:

Atl January2019

Additions

Accretion of interest

Profit/loss from currency revaluation

Payments

At 31 December 2019

The maturity analysis of lease liabilities is disclosed in Note 13.4.

under interest-bearing loans

€000

11 121

197
523

-3
-2 182

9 656

7
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Cars

€000

383At 1 January 2019

Additions

Remesurement
Disposals

Depreciation expense

At 31 December 2019

IT

equipment

€000

122

Offices

€000

10571

0
55

0
-1 658

8 968

Total

€000

11076

119 39

0 0
-16 0

-161

326

-49

112

16.

78



nortal.com

The following are the amounts recognised in profit or loss:

2019

€000

Depreciation expense of right-of-use assets 1 866
Interest expense on lease liabilities 523
Expense related to short-term leases 405
Expense related to leases of low-value-assets 582

3 376

The Group had total cash outflows for leases of €3 199 thousand in 2019. The Group also had

non-cash additions to right-of-use assets and lease liabilities of €197 thousand in 2019. The future

cash outflows relating to leases that have not yet commenced are disclosed in Note 24.

The Group has lease contracts for offices and cars that contain variable payments based on

change of certain indexes, kilometers driven or interest rate. The following provides information on

the Group’s variable lease payments, including the magnitude in relation to fixed payments:

2019

€000

Fixed rent payments 71 5

Variable rent payments 1 465

2 181

Management believes the effect of change in variable payments is marginal.

The Group has several lease contracts that include extension and termination options. These

options are negotiated by management to provide flexibility in managing the leased-asset portfolio

and align with the Group’s business needs. Management exercises significant judgement in

determining whether these extension and termination options are reasonably certain to be

exercised (see Note 3).

Group as a lessor

The Group has entered into sub-leasing contract on some of its offices. These leases have terms

of between one and 4 years. All leases include a clause to enable upward revision of the rental

charge on an annual basis according to prevailing market conditions. The lessee is also required

to provide a residual value guarantee on the properties.

Rental income recognised by the Group during the year is €122 thousand (2018: €52 thousand).
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24. Commitments and

contingencies
Commitments

The Group has ease contract that have not yet commenced as at 31 December 2019. The future

lease payments for this non-cancellable lease contract is €24 thousand within one year, €191

thousand within five years and €143 thousand thereafter.

Guarantees

As at 31 December 2019, the Group has following guarantees issued by banks and insurance

companies to cover the liabilities arising from the contracts with customers and lessors. The

amount of guarantees is provided in the table below:

2019 2018

€000 €000
1336 1998
1571 2382

71 75

2978 4455

In the opinion of the management, it is unlikely that the above mentioned guarantees will be

realized.

As additional collateral for overdraft facility and guarantees the commercial pledge agreement of

Nortal AS assets is signed and Nortal Qy shares are pledged (Note 13.2).

As collateral for issued bonds Nodal AS, Nortal AB and Nodal LLC (USA) shares are pledged.

The Finnish subsidiary has pledged the business mortgages in the amount of €5 million (2018: €5

million) for the security of the responsibilities of company against Nordea Pankki Suomi Oyj.

Short-term portion of the contingent liability — due within 1 year
Long-term portion of the contingent liability — due within 2-5 years

Long-term portion of the contingent liability — due within over 5 years

Total

lOCi3g

k t. FOR OENTjFcCATIOk
ns.c OPIO

80



nortal.com

25. Related party disclosures
Note 5 provides information about the Group’s structure, including details of the subsidiaries and

the holding company. The following table provides the total amount of transactions that have been

entered into with related parties for the relevant financial year.

Purchases Amounts Amounts

Sales to from owed by owed to

related related related related

parties parties parties1 partie&

€000 €000 €000 €000

Parties related to
shareholders 2019 0 30 0 0

2018 2 11 0 0

1 The amounts are classified as trade receivables and trade payables, respectively.

Loans to the parent company

Amounts
Interest owed by
revenue related

parties

€000 €000

Parent company of the Group:
Nortal Group Holding AS 2019 185 2770

2018 410 7035

On February and April 2019, parent company’s loan and interest liabilities in amount of €4 450

thousand were offset against the dividend payment.

No loans were granted in 2018 and 2019.

As at 31.12.2019 loan receivable consists of following loans:

Long-term loan in the amount €2 404 thousand with interest rate of 5.8%, including short-

term balance in the amount of €470 thousand and long-term balance in the amount of €1

934 thousand. Loan has agreed repayment schedules during 2020-2022.

Terms and conditions of transactions with related parties

Sales to and purchases from related parties are made at terms equivalent to those that prevail in

arm’s length transactions. Outstanding balances at the year-end are unsecured and interest free,

and the settlement occurs in cash. There have been no guarantees provided or received for any
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related party receivables or payables. For the year ended 31 December 2019, the Group has not

recorded any impairment of receivables relating to amounts owed by related parties (2018: €0).

This assessment is undertaken each financial year by examining the financial position of the

related party and the market, in which the related party operates.

Compensation of key management personnel of the Group

The amounts disclosed in the table are the amounts recognized as expense during the reporting

period and are related to the key management personnel.

2019 2018

€000 €000

Short-term employee benefits 860 653

Total compensation paid to key management personnel 860 653
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26. Standards issued but not

yet effective
The Group has not applied the following IFRS and IFRIC interpretations that have been issued as

of the date of authorization of these financial statements for issue, but which are not yet effective:

tARS 17: Insurance Contracts

The standard is effective for annual periods beginning on or after 1 January 2021 with earlier

application permitted if both IFRS 15 Revenue from Contracts with Customers and IFRS 9

Financial Instruments have also been applied. IFRS 17 Insurance Contracts establishes principles

for the recognition, measurement, presentation and disclosure of insurance contracts issued. It

also requires similar principles to be applied to reinsurance contracts held and investment

contracts with discretionary participation features issued. The objective is to ensure that entities

provide relevant information in a way that faithfully represents those contracts. This information

gives a basis for users of financial statements to assess the effect that contracts within the scope

of IFRS 17 have on the financial position, financial performance and cash flows of an entity. The

standard has not been yet endorsed by the EU. The Group has no transactions in the scope of

this amendment.

Amendment in IFRS 10 Consolidated Financial Statements and lAS 28 Investments in Associates
and Joint Ventures: Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture

The amendments address an acknowledged inconsistency between the requirements in IFRS 10

and those in lAS 28, in dealing with the sale or contribution of assets between an investor and its

associate or joint venture. The main consequence of the amendments is that a full gain or loss is

recognized when a transaction involves a business (whether it is housed in a subsidiary or not). A

partial gain or loss is recognized when a transaction involves assets that do not constitute a

business, even if these assets are housed in a subsidiary. In December 2015 the IASB postponed

the effective date of this amendment indefinitely pending the outcome of its research project on

the equity method of accounting. The amendments have not yet been endorsed by the EU. The

Group has no transactions in the scope of this amendment.

Conceptual Framework in IFRS standards

The IASB issued the revised Conceptual Framework for Financial Reporting on 29 March 2018.

The Conceptual Framework sets out a comprehensive set of concepts for financial reporting,

standard setting, guidance for preparers in developing consistent accounting policies and

assistance to others in their efforts to understand and interpret the standards. IASB also issued a

separate accompanying document, Amendments to References to the Conceptual Framework in

IFRS Standards, which sets out the amendments to affected standards in order to update

references to the revised Conceptual Framework. Its objective is to support transition to the revised

Conceptual Framework for companies that develop accounting policies using the Conceptual

Framework when no IFRS Standard applies to a particular transaction. For preparers who develop
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accounting policies based on the Conceptual Framework, it is effective for annual periods

beginning on or after 1 January 2020.

FIRS 3: Business Combinations (Amendments)

The IASB issued amendments in Definition of a Business (Amendments to IFRS 3) aimed at

resolving the difficulties that arise when an entity determines whether it has acquired a business

or a group of assets. The Amendments are effective for business combinations for which the

acquisition date is in the first annual reporting period beginning on or after 1 January 2020 and to

asset acquisitions that occur on or after the beginning of that period, with earlier application

permitted. These Amendments have not yet been endorsed by the EU. The Group has not yet

evaluated the impact of the implementation of this amendment.

lAS 1 Presentation of Financial Statements and lAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors: Definition of ‘material’ (Amendments)

The Amendments are effective for annual periods beginning on or after 1 January 2020 with earlier

application permitted. The Amendments clarify the definition of material and how it should be

applied. The new definition states that, ‘Information is material if omitting, misstating or obscuring

it could reasonably be expected to influence decisions that the primary users of general purpose

financial statements make on the basis of those financial statements, which provide financial

information about a specific reporting entity’. In addition, the explanations accompanying the

definition have been improved. The Amendments also ensure that the definition of material is

consistent across all IFRS Standards. The Group has not yet evaluated the impact of the

implementation of these amendments.

Interest Rate Benchmark Reform - IFRS 9, lAS 39 and IFRS 7 (Amendments)

The amendments are effective for annual periods beginning on or after 1 January 2020 and must

be applied retrospectively. Earlier application is permitted. In September 2019, the IASB issued

amendments to IFRS 9, lAS 39 and IFRS 7, which concludes phase one of its work to respond to

the effects of Interbank Offered Rates (IBOR) reform on financial reporting. Phase two will focus

on issues that could affect financial reporting when an existing interest rate benchmark is replaced

with a risk-free interest rate (an RFR). The amendments published, deal with issues affecting

financial reporting in the period before the replacement of an existing interest rate benchmark with

an alternative interest rate and address the implications for specific hedge accounting

requirements in IFRS 9 Financial Instruments and lAS 39 Financial Instruments: Recognition and

Measurement, which require forward-looking analysis. There are also amendments to IFRS 7

Financial Instruments: Disclosures regarding additional disclosures around uncertainty arising

from the interest rate benchmark reform. The Group has no transactions in the scope of this

amendment.

lAS 1 Presentation of Financial Statements: Classification of Liabilities as Current or Non-current
(Amendments)

The amendments are effective for annual reporting periods beginning on or after January 1, 2022

with earlier application permitted. The amendments aim to promote consistency in applying the

requirements by helping companies determine whether, in the statement of financial position, debt

and other liabilities with an uncertain settlement date should be classified as current or non-current.

The amendments affect the presentation of liabilities in the statement of financial position and do
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not change existing requirements around measurement or timing of recognition of any asset,

liability, income or expenses, nor the information that entities disclose about those items. Also, the

amendments clarify the classification requirements for debt which may be settled by the company

issuing own equity instruments. These Amendments have not yet been endorsed by the EU. The

Group has not yet evaluated the impact of the implementation of these amendments.
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27. Events after the reporting

period
Nortal contemplates to sell the Swedish subsidiary Nortal AB. This transaction is a subject of

receiving a waiver under Nortal AS existing bond holders. On February 18, 2020 Nortal AS initiated

the written procedure for bond terms and conditions change (replacing pledge on Nortal AB by

pledge on Nortal UAB shares).
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28. Non-consolidated income

statement of the Parent
For the year ended on 31 December 2019

The parent company’s non-consolidated primary financial statements are presented in the notes

28-31 because it is required by the Estonian Accounting Law and is not a required part of the

consolidated financial statements prepared under International Financial Reporting Standards as

adopted by the European Union. These unconsolidated primary financial statements do not

constitute the Parent’s separate financial statements as defined in lAS 27 (Consolidated and

Separate Financial Statements).

2019 2018

€000 €000

Revenue 32166 27888

Operating income 3 339 2 842

Total revenue 35 505 30730

Costs of goods sold and services rendered -9 584 -9287

Other operating expenses -4 393 -4 387

Personnel expenses -16 583 -14 746

Total operating expenses -30 560 -28 420

ESITDA 4945 2310

Depreciation, amortization and impairment of non-current assets -646 -29

Other expenses 0 -120

Operating profit (loss) 4 299 2 161

Financial income 2914 1 044

Financial expenses -4 484 -1 304

Profit (loss) before income tax 2729 1 901

Incometax -513 -63

Net profit (loss) for the financial year 2216 1 838
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29. Non-consolidated statement

of financial position of the

Parent
As at 31 December2019

2019 2018

€000 €000

Tangible assets 238 38

Intangible assets 129 102

Right-of-use assets 3716 0

Long-term financial investments 18984 21141

Deferred tax asset 1 072 757

Total non-current assets 24 139 22038

Receivables, prepayments, loans and work in progress 20396 18135

Cash 21 752 3620

Total current assets 42 148 21 755

TOTAL ASSETS 66287 43793

Share capital 1 881 1 881

Share premium 2697 2697

Share-based option scheme contribution 197 179

Reserves 188 168

Retained earnings -881 2 980

Net profit of the financial year 2 216 1 838

Total equity 6298 9763

Long-term borrowings 52 390 26 750

Total non-current liabilities 52390 26750

Short-term borrowings 530 0

Payables, prepayments and other current liabilities 3 745 2 880

Provisions 862 744

Accrued expenses and deferred income 2462 3656

Total current liabilities 7 599 7 280

TOTAL LIABILITIES 59 989 34 030

TOTAL LIABILITIES AND EQUITY 66287 43 793
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30. Non-consolidated statement

of cash flows of the Parent
For the year ended on 31 December2019

2019 2018

€000 €000

Operating activities

Profit (loss) before income tax 2 729 1 901

Adjustments to reconcile profit before tax to net cash flow:

Depreciation and amortization 646 29

Financial income -2914 -1 044

Financial expenses 4 484 1 304

Working capital adjustments:

Change in assets related to operating activities -3 561 -1 095

Change in liabilities and prepayments related to operating activities -1 715 -2 909

Total cash flows from operating activities -331 -1 814

Proceeds from sale of property, plant and equipment 0 0

Purchase of property, plant and equipment -206 -34

Purchase of intangible assets -47 -86

Disbursement of loans -4 1 80 -10 102

Loans repayments received 3217 2431

Interest received 53 42

Acquisition of a subsidiary, net of cash acquired 0 -27

Dividends received 2 000 0

Total cash flows from investing activities 837 -7 776

Repayments of borrowings -27 745 -2 368

Proceeds from borrowings 49 174 14457

Payment of principal portion of lease liabilities -508 0

Interest paid -2 166 -1 054

Receipt of Government grant 4 3

Dividends paid -1 250 -893

Total cash flows from financing activities 17510 10 145

Total cash flows 18 016 555

Cash and cash equivalents at the beginning of the period 3 620 2 852

Net increase/decrease in cash and cash equivalents 18016 555

Currency exchange loss 116 213

Cash and cash equivalents at the end of the period 21 752 3620
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The Parent’s adjusted non-consolidated equity as at December31 is as follows:

Nan-consolidated equity of the Parent

Carrying value of subsidiaries, joint ventures and associates in the
non-consolidated balance sheet of the Parent (minus)

Value of subsidiaries, joint ventures and associates under the
equity method of accounting (plus)

Total

2019 2018

€000 €000

6298 9763

-8251 -9197

13269 10557

11 316 11 123
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Signatures of the Management

Board to the Annual report 2019

We hereby confirm the correctness of the information presented in the Annual Report 2019 of the
consolidated group of Nortal AS:

PrUt Alan’>

Chairman of Board

f( -(Andre Kru

Member of the Management Board

I,
•1

-I

Oleg Shva k vsk

Member 9/1tnaement Board

/

Neringa NarbutienO

Member of the Management Board

r,: mann

M the Management Board

10 March 2020
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INDEPENDENT AUDITOR’S REPORT

To the Shareholder of Nortal AS

Opinion

We have audited the consolidated financial statements of Nortal AS and its subsidiaries (the Group), which

comprise the consolidated statement of financial position as at 31 December 2019, and the consolidated

statement of comprehensive income, consolidated statement of changes in equity and consolidated statement

of cash flows for the year then ended, and notes to the consolidated financial statements, including a summary

of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the

financial position of the Group as at 31 December 2019, and its consolidated financial performance and its

consolidated cash flows for the year then ended in accordance with the International Financial Reporting

Standards as adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (Estonia). Our responsibilities

under those standards are further described in the “Auditor’s responsibilities for the audit of the consolidated

financial statements” section of our report. We are independent of the Group in accordance with the Code of

Ethics for Professional Accountants (including International Independence Standards) (Estonia), and we have

fulfilled our other ethical responsibilities in accordance with the requirements of code of ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

unqualified opinion.

Other information

Management is responsible for the other information. Other information consists of management report, but

does not consist of the consolidated financial statements and our auditors report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent with the

consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially

misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management and those charqed with governance for the financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in

accordance with the International Financial Reporting Standards as adopted by the European Union. and for

such internal control as management determines is necessary to enable the preparation of consolidated

financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability

to continue as a going concern, disclosing. as applicable, matters related to going concern and using the going

concern basis of accounting unless management either intends to liquidate the Group or to cease operations,

or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reportinq process.

firm o Ernst & Young Global Limited



EY
Building a better
working world

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with International Standards on Auditing (Estonia) will always detect a material

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these consolidated financial statements.

As part of an audit in accordance with International Standards on Auditing (Estonia), we exercise professional

judgment and maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the consolidated financial statements, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness

of the Group’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that

may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a

material uncertainty exists, we are required to draw attention in our auditor’s report to the related

disclosures in the consolidated financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report,

However, future events or conditions may cause the Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated financial statements, including

the disclosures, and whether the consolidated financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business

activities within the Group to express an opinion on the consolidated financial statements. We are

responsible for the direction, supervision and performance of the group audit. We remain solely responsible

for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Tallinn, 10 March 2020

OIesia Abramova Herki Didvig

Authorised Auditor’s number 561 Authorised Auditor’s number 573

Ernst & Young Baltic AS

Audit Company’s Registration number 58

A member firm of ernst & Younrj Gtobal Limitee
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Proposal for profit allocation
The Management Board of Nortal AS proposes to the General Meeting of Shareholders to
distribute the profit as follows:

Tota’ distributable profit as of 31.12.2019:

md 2019 profit:

€5 933 thousand

€5 848 thousand

mci retained earnings:

Dividend distribution:

Retained earnings (after dividend distribution):

€85 thousand

-€3 400 thousand

€2 533 thousand

Andre Kruli

Member of the Management Board
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Nerin - NarbuUene

Member of the Management Board

10 March 2020
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Sales revenue distribution

according to EMTAK
Year 2019 sales revenue divided according to EMTAK codes is as the following:

2019 2018

€000 €000

Development work and support services of information systems
— 32 101 27 792

EMTAK code 62011

Sales of hardware and software — EMTAK code 47411 65 95

Total revenue 32166 27888
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Müügitulu jaotus tegevusalade lõikes
Tegevusala EMTAK kood

Müügitulu

(EUR)
Müügitulu % Põhitegevusala

Programmeerimine 62011 32084733 99.75% Jah

Arvutite, arvuti välisseadmete ja tarkvara jaemüük spetsialiseeritud

kauplustes
47411 81343 0.25% Ei

Sidevahendid
Liik Sisu

Telefon +372 6101990

Faks +372 6101991

E-posti aadress info@nortal.com

Veebilehe aadress www.nortal.com


