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Together, we create sustainable smart cities where people, goods, 
!1% %!7! 75!9&/ 6!'&/< !1% &'ñ$,&17/<k





OUR BUSINESS OUR PORTFOLIO OUR RESULTS

54

Proýt & Loss Account (TNOK) 2016 2017 2018 2019 2020

Operating revenue 877 165 973 475 888 647 962 317 889 305

Cost of goods sold 281 489 278 493 227 191 304 556 236 609

Project contractor expenses 120 766 103 934 92 260 118 372 107 551

Other operating expenses 479 256 508 457 498 105 466 746 469 368

EBITDA -4 346 82 591 71 091 72 643 75 777
EBIT -59 107 4 227 -54 381 -54 381 -8 800
PROFIT BEFORE TAX -55 621 -9 526 -1 119 -50 050 -32 446
PROFIT / (-) LOSS FOR THE YEAR -53 419 -11 263 -8 079 -49 981 -40 995

GM%   54.1% 60.7% 64.1% 56.1% 61.3%

EBITDA% -0.5% 8.5% 8.0% 7.5% 8.5%

EBIT% -6.7% 0.4% 2.7%  -5.7% -1.0%

Selected balance sheet items (TNOK)
Intangible ýxed assets 512 451 470 876 477 213 415 079 350 686

Tangible ýxed assets 33 661 22 367 25 420 78 785 63 311

Cash 101 474 113 633 89 700 31 051 74 961

Total assets 990 419 1 070 372 940 146 883 168 849 946

Equity 426 900 414 231 402 397 357 502 313 115

Gross interest-bearing debt 229 457 328 691 215 521 232 022 233 500

Key ýgures per share (NOK)
Earnings per share, ordinary -1.11 -0.23 -0.09 -0.56 -0.46

Earnings per share, diluted -1.11 -0.23 -0.09 -0.56 -0.46

Cashþow -0.96 -0.57 1.77 0.28 0.75

Book equity 5.67 4.64 4.51 4.01 3.51

Market cap as at 31.12 (MNOK)  703  718  687  607  500 

Average no of shares 75 351 89 223 89 223 89 223 89 223

Other key ýgures
Order backlog 1 404 548 1 049 477 1 128 178 1 080 426 1 082 599

Order Intake 1 575 143 615 510 972 080 950 195 948 823

Return on Invested Capital (ROIC) 0.89 0.91 0.95 1.09 1.05

Net interest-bearing debt (NIBD) 127 983 215 058 125 821 200 971 158 539

Cash þow from operations -72 684 -50 714 158 283 24 662 66 587

Operational investment 31 941 30 113 43 480 34 485 24 011

Equity ratio 43% 39% 43% 40% 37%

Gearing 23.2% 30.7% 22.9% 26.3% 27.5%

Number of employees 416 415 385 396 378

Price / book value  1.65  1.73  1.71  1.70  1.60 
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O2!%Ή86&56 ,1 M2578(!/n K25:!<n >8675!/,!n 
!1% P72$.+2/0 ¡P:&%&1¢ $217,18& 72 
#5&!7+ $/&!1&5 !,5 !1%Ή&;3&5,&1$& /&66 
$21(&67,21 7+!1.6 72 NfC5&&s6 72//,1( 
62/87,216k C520 \X[c 72Ή\X\[ 3!571&56 
,1 !// 7+&6& $28175,&6 5&1&:&%Ή$2175!$76 
:,7+ NfC5&&n !1% \X\X +!6 #&&1 ! #86< 
<&!5 :,7+ %&/,9&5< 2' 7+& __ JKLH 
N8&&16/!1% 352-&$7 !1% 5&1&:!/ 2' 
@5266 @,7< Q811&/ ,1 >8675!/,!n 7+& []X 

JKLH $2175!$7 ,1 M2578(!/n !1%Ή7+& `X 
JKLH >872M!66 $2175!$7 ,1 K25:!<n !6 
:&// !6Ή:,11,1( 7+& []X JKLH 5&1&:!/ ,1 
P72$.+2/0 ,1 \X\[k L85 72//,1( 62/87,216 
!1% 0!5.&7f/&!%,1( >IMO !1%ΉAPO@ 
7&$+12/2(< $217,18& 72 #&Ή7+& 35,0& 
$+2,$& 2' &;,67,1( !1% 1&: $/,&176 !// 
29&5 7+& :25/% $2175,#87,1( 72 $/&!1&5 
!,5 !1%Ή,03529&% 75!'ì$ '/2:kΉ

M!571&56+,36 7+!7 63!1 %&$!%&6 !1% 08/7,3/&Ή$2175!$76Ή5&48,5& $217,18!//< 0&&7,1( 
$86720&5 %&0!1%6 29&5 ! /21( 3&5,2% 2' 7,0&k

Major contract renewals signify 
Q-Free’s commitment to long-
term partnerships

500
MNOK

Q2//,1( $2175!$7 5&1&:!/6 ,1 $25& 
0!5.&76 '520 \X[c 72 \X\[

F1 ! 0!-25 $283 '25 7+& $203!1<n NfC5&& 
:!6 !:!5%&% ! $2175!$7 72 83(5!%& 1&!5/< 
[XX '5&&f'/2: 72//,1( /2$!7,216 !/21( 
_XX.0 2' '285 0!-25 +,(+:!<6 ,1 K257+&51 
M2578(!/ h 7+& /!5(&67 72//,1( 23&5!7,21 
2' ,76 .,1% ,1 7+& $28175<k A&3/2<0&17 ,6 
21(2,1( !1% 7!5(&7&% '25 $203/&7,21 ,1 
\X\\k

• �Value: []X JKLH
• �Solution: J8/7,fI!1& C5&&fC/2: 

Q2//ΉO2!%6,%& B48,30&17

Q-Free to update largest 
free-flow tolling operation in 
Portugal

Contract renewed for AutoPass tolling system with more  
than a billion annual transactions 

F1 7+& '2857+ 48!57&5 2' \X\Xn NfC5&& 
&;7&1%&% ,76 72//,1( #!$.f2'ì$& %&!/ 
:,7+ 7+& K25:&(,!1 M8#/,$ O2!%6 
>%0,1,675!7,21 ¡P7!7&16 S&(9&6&1¢n 
:+,$+ 5816 7+& $28175<s6 >872M!66 
1!7,21!/ 72// $2//&$7,21 6<67&0k

tQ+& 6<67&0 352$&66&6 $/26& 72 cX 
0,//,21 75!16!$7,216 3&5 0217+ 727!/,1( 
025& 7+!1 ! #,//,21 3&5 <&!5nu &;3/!,16 
NfC5&& @BL E÷.21 S2//%!/kΉuT& !5& 
%&/,(+7&% 72 $217,18& 285 1&!5/< 
\Xf<&!5 3!571&56+,3 :,7+ KMO> !1% 
$217,18& 72 #8,/%n ,1129!7&n !1% &;3!1% 
7+&,5 +,(+/<f623+,67,$!7&% 6<67&0nu 
S2//%!/ $21$/8%&%k

• �Value: \ ; ]X JKLH
• �Solution: @21(&67,21 @+!5(,1(
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Norwegian ferry passages go contact-
free to slow spread of COVID-19.

K25:&(,!1 '&55< 3!66!(&6 +!9& /21( 
5&/,&% 21 NfC5&& &/&$7521,$ 3!<0&17 
62/87,216 72 &;3&%,7& #2!5%,1( !1% 
0,1,0,=& $21(&67,21k K27 !// 3!66&1(&56n 
+2:&9&5n 237 72 86& &/&$7521,$ '&55< 
7!(6 !6 7+&< 35&'&5 72 3!< 23&5!7256 21 
! 3&5f75,3 #!6,6k D,9&1 7+& 5!3,% 635&!% 

2' @LSFAf[cn '&55< 23&5!7256 :&5& 
,16758$7&% 72 /,0,7 $217!$7 #&7:&&1 
$2//&$7256 !1% 3!66&1(&56 !6 08$+ !6 
3266,#/&k Q2 !66,67n NfC5&& /&9&5!(&% 
,76 5&12:1&% APO@ 7&$+12/2(< !1% 
F175!%! !8720!7,$ /,$&16& 3/!7& 
5&$2(1,7,21 ¡>IMO§>KMO¢ 7&$+12/2(< 72 
!//2: 3!66&1(&56 72 #& ,192,$&% 3267f
5,%& #!6&% 21 +,(+/<f!$$85!7& 9&+,$/& 
5&$2(1,7,21k

L85 APO@ !1% >IMO 7&$+12/2(< ,6 7+& 35&'&55&% 62/87,21 '25 ,1129!7,9& 75!'ì$ 
,1'5!6758$785& 23&5!7256 !// 29&5 7+&Ή:25/%k K&: !33/,$!7,216 #!6&% 21 285Ή$25& 
7&$+12/2(< !5& $2167!17/< ,1752%8$&% 72 7+& 0!5.&7 h ! 75&1% 7+!7 :,// $217,18& 
'25 <&!56 72 $20&k

service applied into EV 
charging
J25& 7+!1 ]_ 0,//,21 NfC5&&Ή21f
#2!5%Ή81,76 ¡L?R6¢ +!9& #&&1 
%&/,9&5&% (/2#!//<k >6 3!57 2'Ή! 
/!5(&f6$!/& K25:&(,!1Ή3,/27nΉ:& 
!5& 12:Ή %&9&/23,1( 1&;7 
(&1&5!7,21Ή$+!5(,1( 6&59,$&6 '25 
B/&$75,$ S&+,$/&6Ήh !//2:,1( 52!% 
86&56 72 3!< '25Ή$+!5(,1(Ή25 #22. 
!1% $/!,0 63276 !7 $+!5(,1( 32,176 
9,!Ή21f#2!5% 81,76k

ALPR enforcement

K25 :&(,!1  $867206 86& 
N f C 5 & &  F 1 7 5 ! % !  > I M O 
62/87,216 72 !8720!7,$!//< 
5&(,67&5Ή9&+,$/&Ή/,$&16& 3/!7&6 
21 9&+,$/&6 3!66,1( 7+& #25%&5k 
L7+&5 !87+25,7,&6 !5& 67!57,1( 
72 86&ΉNfC5&& >IMO 7&$+12/2(< 
72 ,%&17,'< 02#,/& 3+21& 86& 
:+,/& %5,9,1( 72 !8720!7& 7+& 
&1'25$&0&17k

Q-Free promotes 
driver safety and 

smart tachograph
> APO@ ,17&5'!$& '25 &1$5<37&% 7!$+2(5!3+ %!7! $2//&$7,21 ,6 5&48,5&% 
#< /!: ,1 !// 1&: +&!9< 9&+,$/&6 !1% #86&6 ,1 7+& B8523&!1 R1,21k Q+& 
NfC5&& P0!57 Q!$+2(5!3+n :+,$+ 87,/,=&6 APO@ 7&$+12/2(<n !//2:6 '25 
%,(,7!/ 9&5,ì$!7,21 !1% &1'25$&0&17 2' 5&67 7,0&6 '25 $200&5$,!/ 9&+,$/& 
%5,9&56kΉ F1 \X\XnΉNfC5&& 3529,%&% 7+& OPB`\\ '25 67!7,$Ή7!$+2(5!3+ 
0&!685&0&176 !1% 7+& OPB`_[ '25Ή5&027& 7!$+2(5!3+ 7&67,1( 
72Ή6&9&5!/Ή1!7,21!/ !87+25,7,&6n $!5 0!18'!$785&6n !1% !872Ή5&3!,5Ή6+236 
,1 B8523&k 

>6 21& &;!03/&n NfC5&&̴6 3!571&56+,36 +!9& &1!#/&% (!5!(&6 !// 29&5 
M2/!1% 72 6&$85&/< 9&5,'< 7!$+2(5!3+6 %,(,7!//< ,1 758$.6 7+!7 $20& ,1 
'25 3&5,2%,$ $21752/ 25 (&1&5!/ $+&$.6k
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Trond Valvik 
¡[cbX¢
Chair of the Board
P&59&% 6,1$& \X[a
K25:&(,!1 $,7,=&1

Q521% S!/9,. ,6 F19&670&17 A,5&$-
725 !1% 5&63216,#/& '25 7+& #86,-
1&66 !5&! 2' A,5&$7 F19&670&176 
,1 O,&#&5 d PŦ1 >Pk O,&#&5 d PŦ1 
>P ,6 7+& ,19&670&17 $203!1< 2' 
7+& O,&#&5 '!0,/< ,1 ?&5(&1n K25-
:!<n !1% ,6 NfC5&&s6 /!5(&67 6+!5&-
+2/%&5 ¡^_k\aª¢k S!/9,. +!6 35&9,-
286/< #&&1 M!571&5 ,1 7+& M5,9!7& 
B48,7< $203!1< ?25&! L332578-
1,7<k T25.,1( :,7+ ,19&670&176 
!1% &;&5$,6,1( !$7,9& 2:1&56+,3 
'25 6&9&5!/ <&!56n S!/9,. 3266&66 
6,(1,ì$!17 ?2!5% &;3&5,&1$& '520 
%,''&5&17 ,1%8675,&6k S!/9,. !/62 +!6 
23&5!7,21!/ &;3&5,&1$& !6 ,17&5,0 
/&!%&5 ,1 9!5,286 $203!1,&6 ,1 
$211&$7,21 72 5&6758$785,1( !1% 
$+!1(& 352$&66&6n &k(k ,1 7+& ì&/% 
2' FQ !1% 62'7:!5&n :+&5& +& !$7&% 
!6 D5283 @BL 2' P2'7:!5& F112-
9!7,21 '25 ! 3&5,2%k S!/9,. !/62 +!6 
&;3&5,&1$& '520 75!16!$7,21 683-
3257 !1% !8%,7 ,1 BVk S!/9,. +2/%6 
! JP$ ?86,1&66 %&(5&& '520 7+& 
K25:&(,!1 P$+22/ 2' B$2120,$6 
¡KEE¢k S!/9,. +!6 6&59&% !6 @+!,5 
2' 7+& ?2!5% 6,1$& \X\Xk S!/9,. 
6&59&6 !6 %,5&$725§$+!,53&5621 2' 
6&9&5!/ $203!1,&6 5&/!7&% 72 7+& 
O,&#&5 d PŦ1 >P (5283k 

S!/9,. 2:16 ,1%,5&$7/< 7+528(+ 
?!77&/+!9&7 >P \_XnXXX 6+!5&6 ,1 
NfC5&& >P>k

Geir Bjørlo  
¡[ca`¢
Board member
P&59&% 6,1$& \X\X 
K25:&(,!1 $,7,=&1

D&,5 ?-Ŧ5/2 ,6 $2f'281%&5 !1% 3!57-
1&5 !7 @25325!7& @20081,$!7,216 
>Pn ! 63&$,!/,6&% $2168/7,1( ì50 
2''&5,1( 6&59,$&6 :,7+,1 $25325!7& 
!1% ',1!1$,!/ $20081,$!7,216k 
?-Ŧ5/2 +!6 7:2 %&$!%&6 2' &;3&5,-
&1$& '520 7+& $!3,7!/ 0!5.&76 !1% 
:25.6 35,0!5,/< :,7+ ,19&6725 5&/!-
7,216 !1% 75!16!$7,216 '25 /,67&% 
$203!1,&6 !1% 35,9!7& &48,7< 
ì506k E& ,6 0&0#&5 2' 7+& K25:&-
(,!1 P2$,&7< 2' C,1!1$,!/ >1!/<676s 
$200,77&& '25 ì1!1$,!/ ,1'250!-
7,21n +!6 ! JP$ ,1 B$2120,$6 !1% 
?86,1&66 >%0,1,675!7,21 '520 7+& 
K25:&(,!1 P$+22/ 2' B$2120,$6n 
KEEn !1% +!6 $203/&7&% 678%,&6 
!7 7+& R1,9&56,7< 2' M5!(8&n SPBk 
?-Ŧ5/2 ,6 @+!,5 2' @25325!7& @20-
081,$!7,216 >Pk

?-Ŧ5/2 2:16 ,1%,5&$7/< 7+528(+ 
F//80,1!725 >Pn [[an[^` 6+!5&6 
,1 NfC5&& >P>¶k

Trine Strømsnes  
¡[c`c¢
Board memeber
P&59&% 6,1$& \X[c
K25:&(,!1 $,7,=&1 

Q5,1& P75Ŧ061&6 ,6 @28175< J!1-
!(&5 2' @,6$2 K25:!<k Q+528(+-
287 +&5 $!5&&5 ,1 @,6$2n Q5,1& 
P75Ŧ061&6 +!6 +&/% 6&9&5!/ 52/&6 
:,7+,1 6!/&6n #86,1&66 %&9&/23-
0&17n 6!/&6 0!1!(&0&17 !1% 
0!5.&7,1(k P+& :!6 @LL '25 K25-
:!< !1% M!571&5 I&!%&5 '25 K25:!< 
!1% K257+&51 B8523&n 5&63216,#/& 
'25 %&9&/23,1( !1% &;&$87,21 2' 
D2f72fJ!5.&7 P75!7&(< !1% 7!$7,$6 
'25 M!571&5 L3&5!7,21k P+& +!6 !/62 
#&&1 A,5&$725 J!5.&7,1(n 5&6321-
6,#/& '25 %&9&/23,1( !1% &;&$87,1( 
J!5.&7,1( '25 @28175,&6 ,1 K257+-
&51 B8523&n O&(,21!/ P!/&6 J!1-
!(&5 '25 M8#/,$ P&$725 ,1 K25:!<n 
!6 :&// !6 J!1!(&5 P!/&6 ?86,1&66 
A&9&/230&17 ,1 M8#/,$ P&$725 7&!0 
,1 B8523&k P75Ŧ061&6 ,6 !1 &;3&-
5,&1$&% /&!%&5 :,7+ ! 3!66,21 '25 
,%&17,'<,1( ,1129!7,9& !3352!$+&6 
72 +2: 7&$+12/2(< $!1 #& 87,/,6&% 
72 $5&!7& 758& 9!/8&k P75Ŧ061&6 ,6 
@+!,5 2' @,6$2 K25:!<n @,6$2 K25-
:!< E2/%,1( !1% @,6$2 P<67&06 
K25:!<n !1% %,5&$725 2' >0&5,$!1 
@+!0#&5 2' @200&5$&k 

P75Ŧ061&6 +!6 12 6+!5&6 ,1 
NfC5&& >P>¶k

Yngve Halmø  
¡[cbX¢
Employee-elected  
Board member
P&59&% 6,1$& \X\X
K25:&(,!1 $,7,=&1

V1(9& E!/0Ŧ +!6 #&&1 :,7+ NfC5&& 
6,1$& \XXa !1% +2/%6 7+& 326,7,21 
!6 P2'7:!5& >5$+,7&$7 '25 7+& P7!1%-
!5% P2'7:!5& D5283k E!/0Ŧ +!6 +&/% 
6&9&5!/ 7&$+1,$!/ 52/&6 ,1 NfC5&& !1% 
+!6 &;7&16,9& &;3&5,&1$& '520 %&/,9-
&5,1( 352-&$76 ,1 7+& Q2//,1( #86,1&66 
%20!,1k

E!/0Ŧ +2/%6 ! ?P$ %&(5&& ,1 62'7-
:!5& &1(,1&&5,1( '520 7+& R1,9&5-
6,7< @2//&(& 2' Q5206Ŧn K25:!<n !1% 
! JP$ ,1 $20387&5 6$,&1$& '520 7+& 
K25:&(,!1 R1,9&56,7< 2' P$,&1$& !1% 
Q&$+12/2(< ¡KQKR¢ ,1 Q521%+&,0n 
K25:!<k

E!/0Ŧ +!6 12 6+!5&6 ,1 NfC5&& >P>¶k

Brage Blekken  
¡[caa¢
Employee-elected  
Board member
P&59&% 6,1$& \X\X 
K25:&(,!1 $,7,=&1

?5!(& ?/&..&1 +!6 #&&1 :,7+ 
NfC5&& 6,1$& \XXX !1% +2/%6 7+& 
326,7,21 !6 6&1,25 OdA B1(,1&&5 ,1 
7+& OdA %&3!570&17k

?/&..&1 +!6 ! ?P$ ,1 &/&$7521,$6 
'520 7+& PŦ5fQ5Ŧ1%&/!( R1,9&56,7< 
@2//&(& ,1 Q521%+&,0n K25:!<k

?/&..&1 +!6 12 6+!5&6 ,1 NfC5&& 
>P>¶k

Ingeborg Molden Hegstad 
¡[ca`¢ 
Board memeber
P&59&% 6,1$& \X[b
K25:&(,!1 $,7,=&1

F1(&#25( E&(67!% +!6 \X <&!56 
2' &;3&5,&1$& '520 0!1!(&0&17 
$2168/7,1(n ,1$/8%,1( >662$,!7& 
M!571&5 ,1 J$H,16&< d @203!1< 
!1% J!1!(&0&17 @2168/7!17 
!7 B(21 W&+1%&5n 6&59,1( 7+& 
5&7!,/n 7&/&$206 !1% FQ 6&$7256k 
P,1$& \X[_ E&(67!% +!6 #&&1 ! 
3!571&5 ,1 F06,(+7 >Pn 2''&5,1( 
675!7&(< !1% /&!%&56+,3 !%9,625< 
72 &;&$87,9&6n 7&!06 !1% 25(!1,-
=!7,216k Q+528(+287 +&5 $!5&&5 
E&(67!% +!6 #&&1 /&!%,1( ,17&5-
1!7,21!/ &1(!(&0&176 ,1 08/7,3/& 
$28175,&6 ,1 B8523& !1% >6,!k E&(-
67!% +2/%6 ! J!67&5 2' ?86,1&66 
!1% >%0,1,675!7,21 '520 K25:&-
(,!1 ?86,1&66 P$+22/ ?F ¡\XXX¢k 
P+& ,6 !/62 ! 0&0#&5 2' 7+& #2!5% 
2' P7521(M2,17 >P> !1% @<9,= >P>k 

E&(67!% 2:16 ,1%,5&$7/< 7+528(+ 
F06,(+7 >P ^\n^_X 6+!5&6 ,1 
NfC5&& >P>¶k

Snorre Kjesbu  
¡[c`c¢
Vice Chair
P&59&% 6,1$& \X[`
K25:&(,!1 $,7,=&1

P1255& H-&6#8 ,6 S,$& M5&6,%&17 
d D&1&5!/ J!1!(&5 2' T&#&; 
A&9,$&6 !7 @,6$2n /&!%,1( ! :25/%-
:,%& 25(!1,=!7,21 5&63216,#/& '25 
7+& $2//!#25!7,21 %&9,$&6 #86,1&66 
5!1(,1( '520 FM 3+21&6 72 ,00&5-
6,9& 9,%&2 6<67&06k

M5,25 72 +,6 5&7851 72 @,6$2n P1255& 
:!6 B;&$87,9& SM 2' A&6,(1n @5&-
!7,21 !1% C8/ì//0&17 !7 ?>KD d 
LIRCPBK ,1 @23&1+!(&1k E,6 
5Ĥ680Ĥ !/62 ,1$/8%&6 PSM !7 
Q!1%#&5( !1% #&,1( 5&63216,#/& 
'25 OdA 21 :,5&/&66 $20081,$!-
7,21 !7 >??k E& !1% +,6 7&!0 !7 
>?? :&5& !:!5%&% 7+& T!// P75&&7 
G2851!/ F1129!7,21 !:!5% '25 7+&,5 
:25. 21 :,5&/&66 6&16256 ,1 \XX\k

P1255& +2/%6 ! J!67&5 2' P$,&1$& 
'520 7+& R1,9&56,7< 2' ?5,672/ 
!1% +!6 #&&1 ! (8&67 /&$785&5 !7 
7+& P7!1'25% K&7:25. O&6&!5$+ 
@&17&5 ,1 P7!1'25% R1,9&56,7<k E& 
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• �the exercise price of a purchase option if the lessee is reasonably certain to exercise that 
option, and

Å �payments of penalties for terminating the lease, if the lease term reþects the lessee exercising 
that option.

Right-of-use assets are measured initially at cost comprising the following:

Å the amount of the initial measurement of lease liability,
Å �any lease payments made at or before the commencement date less any lease incentives 

received,
• any initial direct costs, and
• restoration costs.

Right-of-use assets are subsequently measured at cost less any accumulated depreciation and 
any accumulated impairment losses, as well as any required adjustments due to a remeasure-
ment of the lease liability. 

Payments associated with short-term leases and leases of low-value assets are recognized on 
a straight-line basis as an operating expense in proýt or loss. Short-term leases are leases with 
a lease term of 12 months or less at the commencement date of the lease. Low-value assets 
are relating to IT and other ofýce equipment.

Changes in accounting policies as of 1 January 2020
Statement of cash þows

The group prepares the statement of cash þows in accordance with IAS 7 Statement of Cash 
Flows. During the accounting period, the statement of cash þows classiýes cash þows from 
operating, investing and ýnancing activities. Until 2020, interest received as well as interest paid 
was included in cash þows from operating activities. As of 1 January 2020, and onwards, interest 
received and interest paid is classiýed as an element in cash þow from ýnancing activities. Under 
IFRS, the reclassiýcation is considered a change in accounting principles. The corresponding 
ýgures for previous accounting periods have been restated, and the impacts on the relevant 
items are stated in the table below. 

The interest that the Group receives and pays are related to activities that change the size and 
the composition of the contributed equity and the borrowings of the Group. For the purpose of 
the statement of cash þows to give a relevant and reliable view of the nature of the business 
and the origin of the cash þows in the Group, management has deemed the reclassiýcation 
necessary. There is no change in total cash þows or in cash and cash equivalents in any of the 
accounting periods.

12M 2019 12M 2020
Net cash þow from operations ï before reclassiýcation  24 662  52 887 
Reclassiýcation  13 023  13 700 
Net cash þow from operations ï after reclassiýcation  37 685  66 587 

Cash þow from ýnancing activities ï before reclassiýcation  -3 301  55 393 
Reclassiýcation  -13 023  -13 700 
Cash þow from ýnancing activities ï after reclassiýcation  -16 324  41 693

NOTE 3 / P,(1,ñ$!17 
!$$2817,1( 32/,$,&6n $217k

Amendments to IAS 1 and IAS 8 Deýnition of Material
The amendments provide a new deýnition of material that states, ñinformation is material if 
omitting, misstating or obscuring it could reasonably be expected to inþuence decisions that the 
primary users of general purpose ýnancial statements make on the basis of those ýnancial state-
ments, which provide ýnancial information about a speciýc reporting entity.ò The amendments 
clarify that materiality will depend on the nature or magnitude of information, either individually or 
in combination with other information, in the context of the ýnancial statements. A misstatement 
of information is material if it could reasonably be expected to inþuence decisions made by the 
primary users. These amendments had no impact on the consolidated ýnancial statements of, 
nor is there expected to be any future impact to the Group.

Events after the balance sheet date
New information on the Groupôs positions at the balance sheet date is taken into account in the 
annual financial statements. Events after the balance sheet date that will affect the Groupôs position in 
the future but do not affect the Groupôs position at the balance sheet date are disclosed if significant.

Critical accounting judgements and key sources of estimation uncertainty
The preparation of the Groupôs consolidated ýnancial statements requires management to make 
estimates and judgements that affect the reported amounts of revenues, expenses, assets and 
liabilities. Uncertainty about these judgements and estimates could result in outcomes that require a 
material adjustment to the carrying amount of the asset or liability affected in future reporting periods. 

Management has based its assumptions and estimates on parameters available when the 
consolidated ýnancial statements were prepared. The following accounting policies represent 
areas that are considered more critical, involving a higher degree of judgment and complexity. 

Complex project revenue and contract asset recognition 

Q-Free Group delivers Intelligent Trafýc Systems solutions in many different locations world-wide, 
and at different levels of project size, duration and complexity. Projects that are of a shorter dura-
tion and/or lower complexity (due to the delivery of previously developed systems, for example) 
are generally straight-forward and do not require signiýcant management judgement related 
to the recognition and measurement of project progress or project contract assets. Signiýcant 
management judgement is, however, exercised over the life of the more complex projects. 

Measurement and recognition of revenue and contract assets for complex projects with longer 
duration and a signiýcant degree of new development (green ýeld projects) requires manage-
ment to make judgements based on their expectations of future customer behavior, expected 
future costs, system viability and delivery in accordance with customer expectations. Revenue 
recognition requires an assessment of the possibility of breach of contract and acceptance of 
the delivery by the customer, as the customer of complex projects is very often a governmental 
unit with the ability to refuse acceptance or change the requirements during the project lifetime. 

Contract assets represent Q-Free’s right to consideration in exchange for goods or services that 
Q-Free has transferred to the customer when that right is conditioned on something other than 
the passage of time. In some cases complex project contracts have generous terms towards the 
customer which can give rise to be a signiýcant contract risk for Q-Free as a supplier. Q-Free 
systematically work to reduce such risk. Assessment of the risk of the customer accepting the 

NOTE 4 / @5,7,$!/ 
!$$2817,1( -8%(&-
0&176 !1% $+!1(&6 ,1 
!$$2817,1( 32/,$,&6

NOTE 3 / P,(1,ñ$!17 
!$$2817,1( 32/,$,&6n $217k
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Q-Freeôs foreign subsidiaries. A 10 percent weakening/strengthening in the value of the NOK 
would have increased/decreased equity by approximately TNOK 62,654 as per balance 31 
December 2020. (This analysis assumes all other variables remain constant.) Such changes 
in value would however only have limited Proýt and loss impact as they are mainly booked as 
translation differences against equity.

NOTE 5 / Risk 
0!1!(&0&17n $217k

Table 5.3 Currency risk sensitivity analysis ï isolated currency rate changes impact on earnings before interest and 
taxes (EBIT)

2020 2019 2018 2017 2016
Amounts in TNOK 

10% currency change Income
Operating 
expenses Income

Operating 
expenses Income

Operating 
expenses Income

Operating 
expenses Income

Operating 
expenses

USD/NOK  25 218  -26 464  29 612  -36 340  30 391  -32 450  25 917  -28 269  -11 639  11 639 
EUR/NOK  21 136  -6 747  16 915  -7 792  22 194  -5 767  32 729  -15 852  4 137  -4 137 
GBP/NOK  7 772  -6 505  4 814  -4 704  6 116  -4 595  33 375  -33 155  2 182  -2 182 

Table 5.4 Currency risk sensitivity analysis ï isolated currency rate changes impact on equity

Amounts in TNOK

10% currency change

2020 2019 2018 2017 2016
Increase Decline Increase Decline Increase Decline Increase Decline Increase Decline

USD/NOK  27 374  -27 374  27 863  -27 863  25 734  -25 734  10 716  -10 716  -6 401  6 401 
EUR/NOK  12 803  -12 803  15 321  -15 321  13 058  -13 058  12 345  -12 345  2 979  -2 979 
GBP/NOK  11 610  -11 610  12 475  -12 475  12 492  -12 492  12 255  -12 255  1 702  -1 702 

c) Liquidity risk

Liquidity risk is the risk that Q-Free will not be able to meet its ýnancial obligations as they fall 
due. The Group manages liquidity through an ongoing review of future commitments. Manage-
mentôs strategy is to hold sufficient cash, cash equivalents, or undrawn credit facilities at any 
time to be able to finance Group operations, planned investments and obligations. Surplus cash 
funds are deposited in banks, or invested in money market funds, with the purpose of securing 
an acceptable, low-risk return on the invested capital. Excess liquidity is placed in higher-interest 
bearing accounts, in order to earn a better return but still have quick access to these funds. The 
Board of Directors assesses the available liquidity at the end of 2020 to be sufýcient to ýnance 
the companyôs ordinary operations and operational investments for 2021. The liquidity have been 
substantially improved during 2020 due to new ýnancial agreement with the main bank, issuance 
of a convertible bond loan and ýnalization of the Intelight share purchase obligation. The board 
continuously evaluates potential measures to ýnance any such share purchase.

The future liquidity have been strengthened as a subsequent event in 2021 following conversion 
of the convertible loan. See further information in note 32

Additional information related to borrowings and undrawn bank overdraft as of 31 December 2020 
and 2019 is provided in Note 7 Borrowings and Note 19 Cash and cash equivalents. 

The tables below summarise the maturity profile of the Groupôs financial liabilities as of 31 
December 2020 and 2019, based on contractual undiscounted payments, including estimated 
future interest payments. 

Table 5.5 Financial liability maturity schedule

Year ended 31 December 2020:
On

demand

Less 
than 

3 months
3ï6 

months
6ï9

months
9ï12

months
1ï2

years
2ï5

years
6 years

ï maturity Total

Non-current borrowings  144  1 407  1 423  1 438  2 877  181 576  188 865 

Convertible Bond (1)  3 714  1 807  3 714  81 778  91 013 

Non-current ýnancial liabilities  175  177  179  358  12 458  8 108  21 455 

Current borrowings  28  8 927  17 100  13 170  18 618  57 843 

Accounts payable  4 831  53 369  58 200 

Current ýnancial liabilities  5 745  5 463  5 052  4 912    21 172 

Total ýnancial liabilities  5 003  69 623  27 877 19 839  28 572  197 748  89 886   438 548 

(1) As a subsequent event, the Convertible bond has been converted to equity in January and February 2021

Year ended 31 December 2019:
On

demand

Less 
than 

3 months
3ï6 

months
6ï9

months
9ï12

months
1ï2

years
2ï5

years
6 years

ï maturity Total

Non-current borrowings  171 269   171 269 

Non-current ýnancial liabilities  3 555  33 642  37 197 

Current borrowings  298  2 168  11 269  7 421  62 046   83 202 

Accounts payable  24 551  93 058  117 609 

Current ýnancial liabilities  5 441  38 092  10 882  54 415 

Total ýnancial liabilities  24 849  100 667  49 361 7 421  72 928  174 824  33 642   463 692 

NOTE 5 / Risk 
0!1!(&0&17n $217k

d) Interest-rate risk

The Group is exposed to interest rate risk in the form of changing interest rates on borrowings 
with þoating interest rates. The Group has interest-bearing debt and interest rate risk related to 
its long-term bank borrowings and short-term credit lines. Management emphasises predictability 
at all times if entering into any significant new interest bearing debt contracts, as changes in 
the interest level affect proýt before taxes. Management regularly evaluates the need for active 
hedging of interest rate risk. As of 31.12.20 and 31.12.2019, the Group did not own any interest 
rate derivatives or have any explicit economic hedges in place to manage interest rate risk. 

A change in interest rates of 100 basis points (bps) on the date of balance sheet recognition 
would have increased (reduced) the profit or loss by the amounts shown below. The analysis 
assumes that the other variables remain constant. The analysis was performed on the same 
basis as in 2019.
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Table 5.6 Interest rate risk sensitivity anlaysis

Effekt of an interest rate increase of 100 bps:

Amounts in TNOK 31. December

Investments with þoating interest rates 2020 2019

Loans with þoating interest rates 750 548

Proýt before tax -3 035 -2 535

Proýt before tax -2 285 -1 987

e) Financial instruments by measurement category

The following tables lists all ýnancial instruments by measurement category in accordance with 
IFRS 9.

Table 5.7 Financial instruments by category

31 December 2020
Amortised 

cost 
Fair value    

Level 3
Fair value    

Level 2 Total

Financial assets
Investments in other companies  
Non-current receivables   
Accounts receivable  109 945  109 945 
Other current assets  
Cash and cash equivalents  74 961  74 961 
Total  184 906    184 906 

Financial liabilities
Non-current borrowings  179 200  179 200 
Convertible bond  69 983  69 983 
Non-current ýnancial liabilities  20 271  20 271 
Current borrowings  54 300  54 300 
Accounts payable  58 220  58 220 
Current ýnancial liabilities  20 110  20 110 
Other current liabilities  78 868  78 868 
Total  410 969  69 983   480 952 

For most of the items, recognized amounts at amortised cost are assessed to reþect the fair 
value on a reasonable level. 

The change in ýnancial liabilities in Level 3 during the year is related to the payment of the con-
tingent consideration as described in note 29.

NOTE 5 / Risk 
0!1!(&0&17n $217k 31 December 2019

Amortised 
cost 

Fair value    
Level 3

Fair value    
Level 2 Total

Financial assets
Investments in other companies  
Non-current receivables  382  382 
Accounts receivable  140 265  140 265 
Other current assets  
Cash and cash equivalents  31 051  31 051 
Total  171 698    171 698 

Financial liabilities
Non-current borrowings  160 000  160 000 
Non-current ýnancial liabilities  37 197  37 197 
Current borrowings  72 022  72 022 
Accounts payable  117 609  117 609 
Current ýnancial liabilities  21 763  32 651  516  54 930 
Other current liabilities  56 473  56 473 
Total  465 064  32 651  516  498 231 

The levels of fair meassurement
Financial instruments are categorised within different levels based on the quality of the market 
data for the individual instruments. 

Level 1: Valuation based on quoted prices in an active market
Classiýed as level 1 are ýnancial instruments valued by using quoted prices in active markets for 
identical assets or liabilities. Instruments in this category include listed shares and mutual funds, 
Treasury bills and commercial paper traded in active markets.

Level 2: Valuation based on observable market data
Classiýed as level 2 are ýnancial instruments which are valued by using inputs other than quoted 
prices, but where prices are directly or indirectly observable for the assets or liabilities, including 
quoted prices in non-active markets for identical assets or liabilities.

Level 3: Valuation based on other than observable market data
Classiýed as level 3 are ýnancial instruments which cannot be valued based on directly observa-
ble prices. For these instruments other valuation techniques are used, such as valuation of assets 
and liabilities in companies, estimated cash þows and other models where key parameters are 
not based on observable market data. 

Included in this category are loans to customers and instruments where credit margins constitute 
a major part of adjustments to market value. 

Gains or losses, that occur when the estimated fair value is different.

NOTE 5 / Risk 
0!1!(&0&17n $217k
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The share capital of Q-Free ASA as of 31 December 2020 was NOK 33,904,910 consisting of 
89,223,446 ordinary shares at NOK 0.38 per share. As of 31 December 2020 there were 1,828 
shareholders. Q-Free ASA has one class of shares and there are no voting restrictions.

The table shows shareholders holding one percent or more of the total 89,223,446 shares out-
standing as of 31 December 2020.

The companyôs largest shareholders as of  
31 December 2020: Number of shares

Percentage 
share  

ownership
Voting  
rights

RIEBER & SÏN AS 36 632 919 41.06% 41.06%
THE BANK OF NEW YORK SA/NV (NOM) 7 113 312 7.97% 7.97%
VERDIPAPIRFONDET KLP AKSJENORGE 4 354 495 4.88% 4.88%
KOMMUNAL LANDSPENSJONSKASSE GJENSI 4 350 635 4.88% 4.88%
UBS SWITZERLAND AG (NOM) 2 283 486 2.56% 2.56%
TROND WIKBORG 1 306 853 1.46% 1.46%
VERDIPAPIRFONDET STOREBRAND VEKST 1 288 245 1.44% 1.44%
AUGUST HOLDING AS 1 240 000 1.39% 1.39%
CACEIS BANK SPANIA SA (NOM) 1 128 090 1.26% 1.26%
LOGIKA AS 1 070 000 1.20% 1.20%
SONSTAD AS 1 023 191 1.15% 1.15%
CORPORATE INVESTMENT CONSULTING AS 905 888 1.02% 1.02%
Other share holders 26 526 332 29.73% 29.73%
Total 89 223 446 100.0% 100.0%

The companyôs largest shareholders as of  
31 December 2019: Number of shares

Percentage 
share  

ownership
Voting  
rights

RIEBER & SÏN AS 23 027 806 25.81% 25.81%
KAPSCH TRAFFICCOM AG 9 900 000 11.10% 11.10%
ARCTIC FUNDS PLC 6 837 523 7.66% 7.66%
VERDIPAPIRFONDET DNB NORGE (IV) 4 950 814 5.55% 5.55%
KLP AKSJENORGE 4 354 495 4.88% 4.88%
KOMMUNAL LANDSPENSJONSKASSE 4 350 635 4.88% 4.88%
KAPSCH TRAFFICCOM AG 3 850 458 4.32% 4.32%
STOREBRAND VEKST VERDIPAPIRFOND 1 962 459 2.20% 2.20%
LARS ODDGEIR ANDRESEN 1 633 600 1.83% 1.83%
ULSMO FINANS AS 1 579 960 1.77% 1.77%
AUGUST HOLDING AS 1 240 000 1.39% 1.39%
TROND WIKBORG 1 185 178 1.33% 1.33%
SANTANDER SECURITIES SERVICES, S.A 
(NOM) 1 128 090 1.26% 1.26%
MARK JOHN PHILLIPS 969 974 1.09% 1.09%
Other share holders 22 252 454 24.94% 24.94%
Total 89 223 446 100.0% 100.0%

NOTE 5 / Shareholders Shareholders by size of holding as of 31 December 2020:

Number of shares Number of owners
Number of 

shares
Holding 

percentage

1  –  1 000  860  358 950 0.40%
1 001  –  10 000  678  2 740 081 3.07%
10 001  –  100 000  220  7 337 497 8.22%
100 001  –  200 000  28  3 835 198 4.30%
200 001  –  500 000  19  5 760 740 6.46%
500 001  –  1 000 000  12  7 410 164 8.31%
1 000 001  –  2 000 000  6  7 056 379 7.91%
2 000 001  –  5 000 000  3  10 978 206 12.30%
5 000 001  –  10 000 000  1  7 113 312 7.97%
10 000 001  +  1  36 632 919 41.06%
Total  1 828  89 223 446 100.00%

Shareholders by size of holding as of 31 December 2019:

Number of shares Number of owners
Number of 

shares
Holding 

percentage

1  –  1 000  629  294 421 0.33%
1 001  –  10 000  501  2 013 405 2.26%
10 001  –  100 000  173  5 798 562 6.50%
100 001  –  200 000  17  2 306 059 2.58%
200 001  –  500 000  14  4 584 638 5.14%
500 001  –  1 000 000  12  8 225 343 9.22%
1 000 001  –  2 000 000  6  8 729 287 9.78%
2 000 001  –  5 000 000  4  17 506 402 19.62%
5 000 001  –  10 000 000  2  16 737 523 18.76%
10 000 001  –  20 000 000  1  23 027 806 25.81%
Total  1 359  89 223 446 100.00%

NOTE 5 / Shareholders
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Number of shares held by the senior management, CEO and the Board of directors, represented, 
directly or indirectly as per 31.12.2020:

Name Position
Shares  

2020
Shares  

2019

Trond Valvik * Chair of the Board 150 000  
Snorre Kjesbu Vice Chair of the Board  39 505  39 505 
Ingeborg Molden Hegstad ** Board member  24 600  24 600 
Trine Strßmsnes Board member
Geir Bjßrlo *** Board member  70 000  
H¬kon Volldal **** President & CEO  225 000  153 829 
Morten Andersson SVP Trafýc Management
Fredrik Nordh SVP Tolling  40 000  40 000 
Idunn Hals Bjelland de Garcia SVP Brand, Communication & Marketing
P¬l-Andre Almlie VP Supply Chain Management  26 500  26 500 

Tore Valderhaug *****
Former Chair of the Board, resignation 
date Jan. 14, 2020  25 000  25 000 

Per Fredrik Ecker Former SVP APMEA  33 500 
Tor Eirik Knutsen Former CFO  12 500 
Total  600 605  355 434 

* Indirectly through Battelhavet AS
** Indirectly through Imsight AS
*** Indirectly through Illuminator AS
**** Indirectly through Bright Future AS
***** Indirectly through Proventi AS

Trond Valvik holds a position as Investment Director in Rieber & Sßn, which as per 31.12.2020 
owns 36,632,919 (41.06%) shares in Q-Free ASA.

Incentive programs for the CEO and leading excutives, see Note 12 Management and board of 
directors remuneration in the consolidated ýnancial statements.

NOTE 5 / Shareholdersn 
$217k	

Amounts in TNOK 2020 2019

Interest income  13  122 
Realised exchange rate differences  1 756  18 981 
Unrealised exchange rate differences  3 589  2 710 
Financial income  5 358  21 813 

Financial income subsidiaries  9 489  12 344 
Dividend income subsidiaries  23 564  57 317 
Total ýnancial income subsidiaries  33 053  69 661 

Total ýnancial income  38 411  91 474 

Interest expense  -6 667  -4 164 
Interest bank borrowings  -8 098  -7 725 
Realised exchange rate differences  -2 050  -20 957 
Unrealised exchange rate differences  -23 287  -624 
Fair value change in other liabilities *   -644 
Other ýnancial expenses  -6 115  -11 933 
Financial expenses  -46 217  -46 047 

Interest expense ï loan from subsidiary  -975  -1 320 
Unrealised exchange rate differences  -2 259  -892 
Realised exchange rate differences  -21  
Impairment of shares in subsidiaries   -59 341 
Impairment of Non-current receivables ï subsidiaries  -15 000 
Total ýnancial expenses subsidiaries  -18 255  -61 553 

Total ýnancial expenses  -64 472  -107 600 

FINANCIAL ITEMS, NET  -26 061  -16 126

Employee beneýt expenses
Amounts in TNOK 2020 2019

Salaries  6 132  11 236 
Social security costs  822  1 563 
Pension costs (contribution plan)  208  188 
Capitalised personnel costs   -1 922 
Other personnel related costs  642  
Total  7 804  11 065 

Average number of employees  2  3 
Average number of man-years  2  3

NOTE 6 / Financial items

NOTE 7 / Employee 
 #&1&ñ7 &;3&16&6
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ARTICLE 1.	
The name of the Company shall be Q-Free ASA. The Company shall be a public limited 
company. 

ARTICLE 2.
The Company’s registered place of business shall be in the City of Trondheim. 

ARTICLE 3.	
Q+& L#-&$7 2' 7+& @203!1< ,6n #< ,76&/' 25 7+528(+ 2:1&56+,3 ,1 27+&5 $203!1,&6n 72 &1(!(& ,1 
5&6&!5$+n %&9&/230&17n 352%8$7,21n 23&5!7,216 !1% 6!/& 2' ,1'250!7,21 7&$+12/2(< 352%8$76 
!1% 6<67&06 3/86 &9&5<7+,1( 7+&5&:,7+ $211&$7&%k 

ARTICLE 4.	
Q+& @203!1<v6 6+!5& $!3,7!/ 6+!// #& KLH ^\n\a\nbabkXb %,9,%&% #&7:&&1 [[[n\^^n^[` 
6+!5&6n &!$+ 2' KLH Xk]b '!$& 9!/8&k 

Q+& @203!1<v6 6+!5&6 6+!// #& 5&(,67&5&% ,1 7+& K25:&(,!1 @&175!/ P&$85,7,&6 A&326,725< 
(VPS).

ARTICLE 5.	
Q+& ?2!5% 2' 7+& @203!1< 6+!// +!9& #&7:&&1 7+5&& !1% &,(+7 0&0#&56n !6 7+& (&1&5!/ 
meeting shall stipulate.  

Q+& ?2!5% 6+!// 5&35&6&17 7+& @203!1< 287:!5%/<n !1% 6,(1 '25 ,7k Q+& 6,(1!785& 2' 7+& @203!1< 
,6 !/62 9&67&% ,1 7+& @+!,50!1 2' 7+& ?2!5% !1% 21& 27+&5 ?2!5% 0&0#&5 !$7,1( -2,17/<k 

Q+& ?2!5% 0!< (5!17 352$85!7,21 ¤5&(,67&5&% 32:&5 2' !77251&<¥k

ARTICLE 6.	
Q+& !118!/ (&1&5!/ 0&&7,1( 6+!// #& +&/% #&'25& ]X G81&n ,1 &,7+&5 7+& @,7< 2' Q521%+&,0 
or the City of Oslo.

F19,7!7,21 72 7+& (&1&5!/ 0&&7,1( 6+!// 5&48,5& !7 /&!67 \[ %!<6v :5,77&1 !33/,$!7,21 72 !// 
6+!5&+2/%&56 :,7+ .12:1 !%%5&66&6k  

Q+& ?2!5% 0!< %&7&50,1& 7+!7 %2$80&176 3&57!,1,1( 72 0!77&56 '25 %,6$866,21 !7 7+& (&1&5!/ 
0&&7,1( 6+!// 127 #& 6&17 72 7+& 6+!5&+2/%&56 :+&1 7+&6& %2$80&176 !5& 0!%& !9!,/!#/& 
on the Company’s Web pages. The same shall apply to documents that by statute must be 
incorporated into or appended to the invitation to the general meeting. A shareholder may 
1&9&57+&/&66n #< !33/,$!7,21 72 7+& @203!1<n %&0!1% 72 #& 6&17 %2$80&176 3&57!,1,1( 72 
matters for discussion at the general meeting.

ARTICLES OF ASSOCIATION FOR 
Q-FREE ASA 

Q+& 5,(+7 72 3!57,$,3!7& !1% 927& !7 7+& (&1&5!/ 0&&7,1( 0!< 21/< #& &;&5$,6&% '25 6+!5&6 
7+!7 !5& &17&5&% ,1 7+& O&(,67&5 2' P+!5&+2/%&56 ¤SMP¥ 21 7+& ñ'7+ :25.,1( %!< 35,25 72 7+& 
general meeting (the date of registration).

P+!5&+2/%&56 :+2n &,7+&5 ,1 7+&,5 2:1 3&56216 25 #< 352;,&6n :,6+ 72 3!57,$,3!7& ,1 7+& (&1&5!/ 
0&&7,1(n 6+!// $20081,$!7& 7+,6 72 7+& @203!1< :,7+,1 7+& %&!%/,1& 7+!7 7+& ?2!5% +!6 
67,38/!7&% ,1 7+& ,19,7!7,21k P8$+ %&!%/,1&6 $!1127 &;3,5& &!5/,&5 7+!1 ñ9& %!<6 35,25 72 7+& 
meeting.  

The annual general meeting shall consider:
[k  �>%237,21 2' 352ñ7 !1% /266 !$$2817 !1% #!/!1$& 6+&&7k
\k  �>33/,$!7,21 2' 352ñ7 25 $29&5!(& 2' /266 38568!17 72 7+& !%237&% #!/!1$& 6+&&7 !1% 

distribution of dividend.
]k  �B/&$7,21 2' 7+& ?2!5% !1% 7+& @+!,5 0!1 2' 7+& ?2!5%k
^k  �P7,38/!7,21 2' 7+& ?2!5%v6 5&081& 5!7,21k 
5.  �Election of members of the Nominations Committee. 
`k  �P7,38/!7,21 2' 7+& $203&16!7,21 72 7+& K20,1!7,216 @200,77&&k  
ak  �P7,38/!7,21 2' 7+& $203&16!7,21 72 7+& !8%,725k 
bk  �L7+&5 0!77&56 7+!7 7+& ?2!5% 3/!$&6 21 7+& !(&1%!n 25 7+!7 ! 6+!5&+2/%&5 :!176 $216,%&5&%n 

:+&1 68$+ !1 ,7&0 ,6 127,ñ&% ,1 :5,7,1( 72 7+& ?2!5% :,7+,1 6&9&1 %!<6 #&'25& 7+& %&!%/,1& 
'25 ,19,7!7,21 72 7+& (&1&5!/ 0&&7,1(n 72(&7+&5 :,7+ ! 352326!/ '25 %&$,6,21 25 ! -867,ñ$!7,21 
'25 3877,1( 7+& 352326!/ 21 7+& !(&1%!k F' 7+& ,19,7!7,21 +!6 !/5&!%< 7!.&1 3/!$&n ! 1&: 
invitation shall be made if the deadline for invitation to the general meeting has not passed.

9.  �Other matters that pursuant to statute pertain to the general meeting.

ARTICLE 7.	
Q+& @203!1< 6+!// +!9& ! K20,1!7,216 @200,77&&n :+26& 0,66,21 6+!// #& 72 0!.& 
5&$200&1%!7,216 72 7+& (&1&5!/ 0&&7,1( '25 6+!5&+2/%&5f&/&$7&% 0&0#&56 72 7+& ?2!5%n 
!1% !/62 352326& 7+& ?2!5%v6 &02/80&176k

Q+& K20,1!7,216 @200,77&& 6+!// $216,67 2' 7+5&& 0&0#&56 :+2 6+!// #& 6+!5&+2/%&56 25 
representatives of shareholders. The members shall be elected by the general meeting. 
Q+& 0&0#&56 2' 7+& K20,1!7,216 @200,77&& 6+!// #& &/&$7&% '25 7:2 <&!56 !7 ! 7,0&k Q+& 
general meeting may decide on instructions for the Nominations Committee.

ARTICLE 8.	
O&'&5&1$& ,6 27+&5:,6& 0!%& 72 7+& $855&17 $203!1,&6 /&(,6/!7,21k  

>57,$/&6 2' >662$,!7,21 !6 2' [\ C&#58!5< \X\[

The shareholders of Q-Free ASA
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Equity
Q-Free’s policy is to maintain a satisfying equity ratio to provide a platform for the company’s 
&;3&$7&% &;3!16,21 !1% (52:7+k F' 1&&%&% 72 ñ1!1$& (52:7+n 63&$,ñ$ 352-&$76 25 75!16!$7,216n 
7+& ?2!5% 2' A,5&$7256 $!1 352326& '25 7+& D&1&5!/ J&&7,1( 7+!7 7+& ?2!5% ,6 (,9&1 0!1%!7&6 
72 ,668& 1&: &48,7<k M&5 ][ A&$&0#&5 \X\X 7+& D5283v6 &48,7< !02817&% 72 KLH ][] 0,//,21n 
5&35&6&17,1( !1 &48,7< 5!7,2 2' ]a 3&5$&17k Q+& ?2!5% +!6 ! $217,18286 '2$86 21 !%!37,1( 
7+& $203!1<v6 2#-&$7,9&6n 675!7&(< !1% 5,6. 352ñ/& 72 7+& $203!1<v6 $!3,7!/ 6,78!7,21k P&& 
127& ` ,1 7+& \X\X C,1!1$,!/ 67!7&0&17 '25 '857+&5 ,1'250!7,21 !#287 7+& @203!1<v6 $!3,7!/ 
structure management.

Dividend policy
Q-Free has an objective to give the shareholders a stable and competitive long-term return 
21 ,19&670&17k Q+& $203!1< ,6 ,1 ! (52:7+ 3+!6& !1% $855&17 675!7&(< ,6 72 ,19&67 7+& '5&& 
$!6+ '/2: 72 326,7,21 NfC5&& '25 '8785& (52:7+k

Q-Free has not distributed dividends in the last three years.

Mandates to the Board
J!1%!7&6 (5!17&% 72 7+& ?2!5% 72 ,1$5&!6& 7+& $203!1<v6 6+!5& $!3,7!/ !5& 5&675,$7&% 72 
%&ñ1&% 385326&6 !1% ,1 6&3!5!7& 0!1%!7&6n !1% 7+86 ,1 !$$25%!1$& :,7+ 7+& 5&$200&1%!7,21k 
M8568!17 72 7+& @2%&n 0!1%!7&6 (5!17&% 72 7+& ?2!5% !5& /,0,7&% ,1 7,0& 72 12 /!7&5 7+!1 
7+& %!7& 2' 7+& 1&;7 !118!/ D&1&5!/ J&&7,1(k Q+& D&1&5!/ J&&7,1( ,6 (,9&1 7+& 23325781,7< 
to vote on every purpose covered by the authorisation.

>7 7+& >118!/ D&1&5!/ J&&7,1( \b J!< \X\Xn 7+& ?2!5% :!6 (5!17&% !1 !87+25,6!7,21 72 ,1$5&!6& 
7+& 6+!5& $!3,7!/ #< 7+& 68#6$5,37,21 21 1&: 6+!5&6 ,1 25%&5 72 #& !#/& 72 6833257 '857+&5 (52:7+ 
2' 7+& @203!1<n 25(!1,$!//< 25 ,125(!1,$!//<k Q+& !87+25,6!7,21 0!1%!7&6 7+& ?2!5% 72 ,1$5&!6& 
7+& 6+!5& $!3,7!/ :,7+ !6 08$+ !6 KLH ]n\_bnba]k[` #< 7+& ,668& 2' !6 08$+ !6 bn_a_ncb\ 
6+!5&6n &48,9!/&17 72 !3352;,0!7&/< ck`[­ 2' 7+& ,668&% 6+!5&6n &!$+ :,7+ ! 3!5 9!/8& 2' KLH 
Xk]b 3&5 6+!5& :,7+ ! 5,(+7 72 %,65&(!5% 7+& &;,67,1( 6+!5&+2/%&5v6 35&'&5&17,!/ 5,(+76 !$$25%,1( 72 
7+& M8#/,$ I,0,7&% @203!1,&6 >$7 6&$7,216 [Xf^ !1% [Xf_k Q+& 0!1%!7& ,6 /,0,7&% '25 21& <&!5n 
!1% 9!/,% 817,/ 7+& 1&;7 >118!/ D&1&5!/ J&&7,1( #87 1&9&57+&/&66 12 /21(&5 7+!1 ]X G81& \X\[k

C857+&5n !7 7+& >118!/ D&1&5!/ J&&7,1( \b J!< \X\Xn 7+& ?2!5%n !6 3!57 2' 7+& $!55<,1( 287 
2' 7+& &67!#/,6+&% ,1$&17,9& 352(5!0 72:!5%6 /&!%,1( &;&$87,9&6n 7+528(+ 7+& 3266,#,/,7< 72 
68#6$5,#& 6+!5&6 ,1 7+& $203!1<n :!6 (5!17&% !1 !87+25,6!7,21 72 ,1$5&!6& 7+& 6+!5& $!3,7!/ 
:,7+ !6 08$+ !6 KLH [][n`[ak_` :+,$+ $255&6321%6 :,7+ ]^`n]`\ 6+!5&6 ¤Xk]c­¥n &!$+ 
:,7+ ! 3!5 9!/8& 2' KLH Xk]bn 7+528(+ 21& 25 025& 35,9!7& 3/!$&0&176 :,7+ $!6+ %&326,76 
72:!5%6 /&!%,1( &;&$87,9&6 !1% .&< 3&56211&/k Q+& &;,67,1( 6+!5&+2/%&5v6 35&'&5&17,!/ 5,(+76 
!$$25%,1( 72 7+& M8#/,$ I,0,7&% @203!1,&6 >$7 6&$7,216 [Xf^ !1% [Xf_ $!1 #& %&9,!7&% 
'520k Q+& !87+25,6!7,21 ,6 9!/,% 817,/ 7+& 1&;7 >118!/ D&1&5!/ 0&&7,1( #87 12 /21(&5 7+!1 
]X G81& \X\[k

Q+& ?2!5% :!6 ,1 7+& D&1&5!/ J&&7,1( \X[b (5!17&% ! 5,(+7 72 &67!#/,6+ ! ñ9&f<&!5 672$. 
237,21 352(5!0 '25 7+& @+,&' B;&$87,9& L'ñ$&5 :,7+ ! 0!;,0!/ 180#&5 2' 6+!5& 237,216 2' 
b`cncaXk 

Q+& ?2!5% :!6 ,1 7+& >118!/ D&1&5!/ J&&7,1( ,1 \X[a (5!17&% ! 5,(+7 72 &67!#/,6+ ! ñ9&f
<&!5 672$. 237,21 352(5!0 '25 /&!%,1( &;&$87,9&6 :,7+ ! 0!;,0!/ 180#&5 2' 6+!5& 237,216 
2' \n_XXnXXXk

P&& K27& [] ,1 7+& \X\X ñ1!1$,!/ 67!7&0&176 '25 '857+&5 ,1'250!7,21 !#287 7+& ,1$&17,9& 
programs.

Deviation from the Code of Practice: None.

4. EQUAL TREATMENT OF SHAREHOLDERS AND TRANSACTIONS WITH CLOSE 
ASSOCIATES
Q-Free has one class of shares and each share represents one vote. Each share has a nominal 
9!/8& 2' KLH Xk]bk >// 6+!5&+2/%&56 :,// #& 75&!7&% &48!//< !1% +!9& 7+& 6!0& ,1'/8&1$&k

>1 ,1$5&!6& ,1 7+& @203!1<v6 6+!5& $!3,7!/ 0!< #& 352326&% ,' 7+& ?2!5% 2' A,5&$7256 %&$,%&6 
7+!7 7+,6 :28/% #&67 7!.& $!5& 2' 6+!5&+2/%&56v /21(f7&50 ,17&5&676k K250!//<n 7+& ?2!5% 2' 
A,5&$7256 :,// 352326& 7+!7 6+!5& ,668&6 !5& %,5&$7&% 72 &;,67,1( 6+!5&+2/%&56 ,1 !$$25%!1$& 
:,7+ 7+&,5 35&'&5&17,!/ 5,(+76k E2:&9&5n ,' 7+& ?2!5% +!6 #&&1 (,9&1 !1 !87+25,6!7,21 '520 
7+& (&1&5!/ 0&&7,1( 72 $!55< 287 ! 35,9!7& 3/!$&0&17 '25 ! 63&$,!/ 385326&n 7+& ?2!5% 0!< 
%&$,%& 72 :!,9& 7+& 35&f&037,21 5,(+76 2' &;,67,1( 6+!5&+2/%&56k >1< %&$,6,21 72 :!,9& 7+& 
35&f&037,21 5,(+76 2' &;,67,1( 6+!5&+2/%&56 72 68#6$5,#& '25 6+!5&6 ,1 7+& &9&17 2' !1 ,1$5&!6& 
,1 6+!5& $!3,7!/ !5& -867,ñ&% !1% 38#/,$/< %,6$/26&% ,1 ! 672$. &;$+!1(& !11281$&0&17 
pursuant to the Code.

F1 \X\X 7+& ?2!5% :!6 (,9&1 7:2 !87+25,=!7,216 #< 7+& (&1&5!/ 0&&7,1( 72 ,1$5&!6& 7+& 6+!5& 
$!3,7!/ :,7+ ! 727!/ 2' [X­ ¤ck`[­ ¿ Xk]c­¥ 2' 7+& ,668&% 6+!5&6n :,7+ ! 5,(+7 72 %,65&(!5% 
7+& &;,67,1( 6+!5&+2/%&5v6 35&'&5&17,!/ 5,(+76 !$$25%,1( 72 7+& M8#/,$ I,0,7&% @203!1,&6 >$7 
6&$7,216 [Xf^ !1% [Xf_k Q+& !87+25,=!7,216 +!9& 127 #&&1 86&%k

Q+& $203!1< +!6 %&9&/23&% ! 32/,$< :,7+ 5&(!5% 72 75!16!$7,216 :,7+ $/26& !662$,!7&6n 
based on the requirement that any transactions must be at arm’s length principle and at 
0!5.&7 7&506k F' %&&0&% 5&48,5&%n 7+& $203!1< :,// !55!1(& '25 ! 9!/8!7,21 2#7!,1&% '520 
an independent third party.

C25 ,1'250!7,21 !#287 75!16!$7,216 :,7+ 5&/!7&% 3!57,&6n 6&& K27& \b ,1 7+& \X\X ñ1!1$,!/ 
statements.

Deviation from the Code of Practice: None

5. FREELY NEGOTIABLE SHARES
NfC5&& +!6 12 '250 2' 5&675,$7,216 /,0,7,1( !1< 3!57<v6 !#,/,7< 72 2:1n 75!%& 25 927& '25 7+& 
6+!5&6 ,1 7+& $203!1<n !1% +!6 12 ,17&16,21 72 387 '25:!5% !1< 68$+ 352326!/6 72 7+& D&1&5!/ 
J&&7,1(k Q+& >57,$/&6 2' >662$,!7,21 +!9& 12 5&675,$7,216 21 '5&& 1&(27,!#,/,7<k

Deviation from the Code of Practice: None
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6. GENERAL MEETINGS
Q+& D&1&5!/ J&&7,1( ,6 7+& $203!1<v6 6835&0& (29&51,1( #2%<n !1% !// 6+!5&+2/%&56 !5& 
(,9&1 7+& 23325781,7< 72 &;&5$,6& 7+&,5 5,(+76k Q+& >118!/ D&1&5!/ J&&7,1( +!6 !%237&% 7+& 
>57,$/&6 2' >662$,!7,21 :+&5& ±` 5&(8/!7&6 7+& 127,$& 3&5,2%n 5,(+7 72 !77&1%n !1% !(&1%! 
proposals.

K27,ñ$!7,21
Q+& >118!/ D&1&5!/ J&&7,1( 0867 !$$25%,1( 72 7+& /!: #& +&/% #&'25& 7+& ]X7+ 2' G81&k Q+& 
(&1&5!/ 0&&7,1( ,6 72 7!.& 3/!$& &,7+&5 ,1 Q521%+&,0 25 ,1 L6/2k Q+& \X\[ >118!/ D&1&5!/ 
J&&7,1( ,6 6$+&%8/&% '25 \X J!< ,1 L6/2k

> :5,77&1 127,$& '25 7+& (&1&5!/ 0&&7,1( ,6 72 #& 6&17 72 !// 6+!5&+2/%&56n :,7+ .12:1 
!%%5&66&6n :,7+,1 \[ %!<6 35,25 72 7+& 0&&7,1(k Q+& ?2!5% 0!< %&$,%& 7+!7 7+& 127,$& 2' 
7+& D&1&5!/ J&&7,1( !1% 6833257,1( ,1'250!7,21 !1% %2$80&176 :,// #& 0!%& !9!,/!#/& 21 
7+& $203!1<v6 :&#6,7& 21/<k > 6+!5&+2/%&5 0!< 1&9&57+&/&66n #< !33/,$!7,21 72 7+& $203!1<n 
request for the documents to be distributed by mail.

Q+& ?2!5% &1685&6 7+!7 5&62/87,216 !1% 6833257,1( ,1'250!7,21 %,675,#87&% !5& 68'ñ$,&17/< 
%&7!,/&%n $2035&+&16,9& !1% 63&$,ñ$ 72 !//2: 6+!5&+2/%&56 72 '250 ! 9,&: 21 !// 0!77&56 
to be considered at the meeting.

Registration and proxies
P+!5&+2/%&56 3/!11,1( 72 3!57,$,3!7& !7 7+& D&1&5!/ J&&7,1( 6+!// 127,'< 7+& $203!1< :,7+,1 
! %&!%/,1& 6&7 #< 7+& ?2!5% ,1 7+& 127,$&k Q+& %&!%/,1& $!1127 &;3,5& &!5/,&5 7+!1 ñ9& %!<6 
before the date of the general meeting.

Q+& 5,(+7 72 !77&1% !1% 927& ,1 (&1&5!/ 0&&7,1(6 0!< 21/< #& &;&5$,6&% '25 6+!5&6 5&(,67&5&% 
,1 7+& 6+!5&+2/%&56v 5&(,67&5 ¤SMP¥ 12 /!7&5 7+!1 7+& ñ'7+ :25.%!< #&'25& 7+& %!7& 2' 7+& 
(&1&5!/ 0&&7,1( ¤7+& 5&(,675!7,21 %!7&¥ !$$25%,1( 72 7+& ±` 2' 7+& >57,$/&6 2' >662$,!7,21k

Q2 5&(,67&5 '25 7+& (&1&5!/ 0&&7,1( ! 6+!5&+2/%&5 0867 68#0,7 ! :5,77&1 $21ñ50!7,21 #< 
0!,/n &f0!,/ ¤3529,%&% 7+& 5&(,675!7,21 '250 ,6 ! 6$!11&% %2$80&17 :,7+ 6,(1!785&¥n 25 #< 
68#0,66,21 %,5&$7/< 72 7+& $203!1<v6 5&(,675!5 K25%&! ?!1.k

P+!5&+2/%&56 !5& &17,7/&% 72 5&48&67 63&$,ñ$ 0!77&56 72 7+& !(&1%! 2' ! (&1&5!/ 0&&7,1(n #< 
(,9,1( ! :5,77&1 127,$& 72 7+& ?2!5% :,7+,1 6&9&1 %!<6 #&'25& 7+& 67!78725< %&!%/,1& '25 7+& 
127,$& 2' 7+& (&1&5!/ 0&&7,1(k F' 7+& 127,$& 2' 7+& (&1&5!/ 0&&7,1( ,6 !/5&!%< %,675,#87&%n ! 
1&: 127,$& 6+!// #& ,668&%k F16758$7,216 !5& (,9&1 ,1 7+& 127,$& '25 7+& >118!/ D&1&5!/ J&&7,1(k

P+!5&+2/%&56 :+2 $!1127 !77&1% 7+& (&1&5!/ 0&&7,1( 0!< 927& #< 352;<k Q+& $203!1< :,// 
!332,17 ! 3&5621 7+!7 :,// 927& 21 #&+!/' 2' 6+!5&+2/%&56 !6 7+&,5 352;< 81/&66 7+& 6+!5&+2/%&5 
+!6 !332,17&% !127+&5 3&5621k Q+& 352;< '250 !//2:6 '25 6&3!5!7& 927,1( ,16758$7,216 72 
be given for each matter to be considered by the meeting and for each of the candidates 
nominated for election.

Agenda and execution
Q+& !(&1%! '25 7+& (&1&5!/ 0&&7,1( ,6 6&7 #< 7+& ?2!5%n #87 7+& 0!,1 ,7&06 !5& 63&$,ñ&% ,1 

±` 2' 7+& >57,$/&6 2' >662$,!7,21k Q+& !(&1%! ,1$/8%&6 %&7!,/&% ,1'250!7,21 21 7+& 5&62/87,216 
to be considered and the recommendation from the Nomination Committee. The attending 
shareholders vote for a Chairperson to lead the general meeting and are hence able to vote 
for an independent Chairperson for the general meeting.

Q+& ?2!5% 2' A,5&$7256 !1% 7+& 3&5621 $+!,5,1( 7+& 0&&7,1( &1685& 7+!7 !335235,!7& 
arrangements are made for the general meeting to vote separately on each candidate 
nominated for election to the company’s corporate bodies.

Q+& @+!,5 2' 7+& ?2!5%n @+!,5 2' 7+& K20,1!7,21 @200,77&&n @+!,5 2' 7+& >8%,7 @200,77&&n 
@+!,5 2' 7+& O&081&5!7,21 @200,77&&n 7+& @BL !1% !8%,725 !5& 35&6&17 72 5&6321% 72 !1< 
48&67,216 !1% 48&5,&6k Q+& @+!,5 2' 7+& ?2!5% !1% 7+& @+!,5 2' 7+& K20,1!7,21 @200,77&& 
!66&66 21 ! $!6&f#<f$!6& #!6,6n #!6&% 21 7+& !(&1%! 2' 7+& (&1&5!/ 0&&7,1(n :+&7+&5 !// 
members should participate.

Q+& $203!1< !11281$&6 7+& 0,187&6 '25 7+& >118!/ D&1&5!/ J&&7,1( !$$25%,1( 72 672$. 
&;$+!1(& 5&(8/!7,216k

Deviation from the Code of Practice: None

7. NOMINATION COMMITTEE
The company has a Nomination Committee. The general meeting elects the chair and 
members of the Nomination Committee and determines the committee’s remuneration.

Q+& K20,1!7,21 @200,77&& +!6 $217!$7 :,7+ 6+!5&+2/%&56n 7+& ?2!5% 2' A,5&$7256 !1% 7+& 
@BL !6 3!57 2' ,76 :25. 21 352326,1( $!1%,%!7&6 '25 &/&$7,21 72 7+& ?2!5%k Q+& K20,1!7,21 
Committee is responsible for proposing board member candidates and remuneration to 
7+& ?2!5%n ,1 !%%,7,21 72 352326,1( 0&0#&56 '25 7+& $200,77&& ,76&/'k Q+& K20,1!7,21 
@200,77&& -867,ñ&6 7+& 5&!621 '25 352326,1( &!$+ $!1%,%!7& 6&3!5!7&/<k

Q+& K20,1!7,21 @200,77&& ,6 &67!#/,6+&% ,1 !$$25%!1$& :,7+ 7+& @203!1<v6 >57,$/&6 2' 
>662$,!7,21 ±an !1% 7+& @200,77&&v6 :25. ,6 %&7&50,1&% #< ,16758$7,216 !33529&% #< 7+& 
D&1&5!/ J&&7,1(k Q+& ,16758$7,21 &03+!6,6&6 7+!7 7+& $20326,7,21 2' 7+& K20,1!7,21 
@200,77&& 6+28/% #& !%-867&% '520 7,0& 72 7,0&n ,1 ! :!< 7+!7 6&$85&6 $217,18,7<k Q+& 
,16758$7,216 !5& 38#/,6+&% 21 7+& @203!1<v6 :&#6,7&k

Composition
The Committee shall consist of three members chosen by the General Assembly based on 
5&$200&1%!7,21 '520 7+& @200,77&&n :,7+ ! 7&50 2' 2'ñ$& 2' 7:2 <&!56k Q+& @+!,5 2' 7+& 
Committee shall be chosen by the General Assembly. 

Q+& 0&0#&56 6+!// #& 6+!5&+2/%&56 25 5&35&6&17!7,9&6 2' 6+!5&+2/%&56k >7 /&!67 7:2 2' 7+& 
members shall be independent of the board of directors and the management of day-to-day 
23&5!7,216k Q+& @+,&' B;&$87,9& L'ñ$&5 ,6 127 &/,(,#/& 72 #& ! 0&0#&5 2' 7+& @200,77&&k

Q+& 0&0#&56 2' 7+& @200,77&& 6+28/% #& $+!1(&% 5&(8/!5/<n :+,/& 67,// 6&$85,1( $217,18,7< 
for the Committee.
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The composition and tenure of the Nomination Committee’s members including deadlines 
'25 352326,1( $!1%,%!7&6 !5& !9!,/!#/& !7 7+& $203!1<v6 :&#6,7&k

Q+& 0&0#&56 2' 7+& K20,1!7,21 @200,77&& !5& ,1%&3&1%&17 '520 7+& $203!1<v6 &;&$87,9& 
0!1!(&0&17k @855&17/<n 12 0&0#&5 2' 7+& K20,1!7,21 @200,77&& ,6 ! 0&0#&5 2' 7+& ?2!5%k 
NfC5&& ,6 127 !:!5& 2' 7+& &;,67&1$& 2' !1< !(5&&0&176 25 #86,1&66 3!571&56+,36 #&7:&&1 
7+& @203!1< !1% !1< 7+,5% 3!57,&6 ,1 :+,$+ 0&0#&56 2' ,76 K20,1!7,21 @200,77&& +!9& 
direct or indirect interests.

The Company does not have a corporate assembly.

Q+& K20,1!7,21 @200,77&& $20326,7,21 !6 !7 ][k[\k\X\Xm

Name	 Company	 For election

E&,%, C,16.!6	 HIM H!3,7!/'259!/71,1(	 \X\[
Ȁ<67&,1 B/(!1	 O,&#&5 d Pũ1 >P	 \X\[
C5&%5,. Q+25&6&1	 P725&#5!1% >66&7 J!1!(&0&17	 \X\[

Deviation from the Code of Practice: None

8. CORPORATE ASSEMBLY AND BOARD OF DIRECTORS: COMPOSITION AND 
INDEPENDENCE
The Company does not have a corporate assembly.

Composition of the Board
M8568!17 72 7+& $203!1<v6 >57,$/&6 2' >662$,!7,21 ± _n 7+& ?2!5% 2' A,5&$7256 6+!// +!9& 
_hb 0&0#&56k

Q+& K20,1!7,21 @200,77&& 5&$200&1%6 7+& ?2!5% $20326,7,21 72 7+& D&1&5!/ J&&7,1( 
!1% &1685&6 7+!7 7+& $20326,7,21 2' 7+& ?2!5% 2' %,5&$7256 68332576 7+& $20021 ,17&5&676 
2' !// 6+!5&+2/%&56 !1% 0&&7 7+& $203!1<v6 1&&% '25 &;3&57,6&n $!3!$,7< !1% %,9&56,7< !6 
:&// !6 &1685,1( 7+!7 7+& ?2!5% $!1 '81$7,21 &''&$7,9&/< !6 ! $2//&(,!7& #2%<k

Q+& 0&0#&56 2' 7+& ?2!5% !5& &/&$7&% '25 ! 3&5,2% 2' 7:2 <&!56 !1% 0!< #& 5&f&/&$7&%k 
Q+& D&1&5!/ J&&7,1( &/&$76 7+& @+!,5 2' 7+& ?2!5%k Q+& S,$& @+!,5 ,6 &/&$7&% #< 7+& ?2!5% 
'25 ! 3&5,2% 2' 21& <&!5k >1 29&59,&: 2' 7+& 0&0#&56 2' 7+& ?2!5% !1% 7+&,5 $203&7&1$&6 
,6 !9!,/!#/& 21 7+& $203!1<v6 :&#6,7& :::k4f'5&&k$20 !1% ,1 7+& !118!/ 5&3257k

>6 2' ][ A&$&0#&5 \X\X 7+& ?2!5% 2' A,5&$7256 $2035,6&% 2' 6&9&1 0&0#&56n :+&5&2' 7:2 
&/&$7&% #< !1% !021(67 7+& D5283v6 &03/2<&&6k Q+& '250&5 @+!,5 2' 7+& ?2!5% ¤S!/%&5+!8(¥ 
5&6,(1&% [^ G!18!5< \X\Xn !1% 7+& '250&5 S,$& @+!,5 2' 7+& ?2!5% ¤S!/9,.¥ 722. 21 7+& 326,7,21 
!1% !$7&% !6 @+!,5 2' 7+& ?2!5% 817,/ &/&$7&% !6 @+!,5 2' 7+& ?2!5% !7 7+& >118!/ D&1&5!/ 
J&&7,1(k Q+& ?2!5% $216,67 2' 7:2 6+!5&+2/%&5f&/&$7&% :20&1 !1% 7+5&& 6+!5&+2/%&5f
&/&$7&% 0&1n +&1$& 7+& (&1%&5 %,9&56,7< 5&48,5&0&17 38568!17 72 K25:&(,!1 /&(,6/!7,21 ,6 
'8/ñ//&%k Q+& ?2!5% +!% 21& $+!1(& ,1 7+& 6+!5&+2/%&5f&/&$7&% $20326,7,21 %85,1( \X\Xn 
D&,5 ?-ũ5/2 :!6 &/&$7&% !6 1&: 0&0#&5 2' 7+& ?2!5%k

Q+& @+!,5 2' 7+& ?2!5%n Q521% S!/9,.n +2/%6 7+& 326,7,21 !6 F19&670&17 A,5&$725 ,1 7+& 
$203!1<v6 /!5(&67 6+!5&+2/%&5n O,&#&5 d Pũ1 >Pk Q+& 27+&5 #2!5% 0&0#&56 ,1$/8%,1( 7+& 
'250&5 @+!,5 2' 7+& ?2!5% !5& ,1%&3&1%&17 2' 7+& $203!1<v6 0!,1 6+!5&+2/%&56k

?2!5% 2' A,5&$7256 @20326,7,21 !6 !7 ][k[\k\X\Xm

Name Position
Service  
since

Elected  
until AGM

Shareholding in Q-Free 
ASA (direct or indirect)

Q521% S!/9,.¹ Chair \X[a \X\[ [_XnXXX
Snorre Kjesbu Vice Chair \X[` \X\\ ]c _X_
Q5,1& P75ũ061&6 ?2!5% 0&0#&5 \X[c \X\[ X
D&,5 ?-ũ5/2 ?2!5% 0&0#&5 \X\X \X\\ aXnXXX
Ingeborg  
J2/%&1 E&(67!%

?2!5% 0&0#&5 \X[b \X\\ \^ `XX

?5!(& ?/&..&1 Employee- 
elected member  
2' 7+& ?2!5%

\X\X \X\\ X

V1(& E!/0ũ Employee-elected 
0&0#&5 2' 7+& ?2!5%

\X\X \X\\ X

* �Valvik holds the position as Investment Director in Rieber & Sßn, which as per 31.12.2020 owned 36,632,919 
(41.06%) shares in Q-Free ASA.

M!57,$,3!7,21 ,1 ?2!5% 0&&7,1(6 ,1 \X\Xm

Name Board meetings

Q521% S!/9,. \X
Q5,1& P75ũ061&6 \X
Snorre Kjesbu \X
F1(&#25( J2/%&1 E&(67!% [c
D&,5 ?-ũ5/2¹ b
?5!(& ?/&..&1¹¹ b
V1(9& E!/0ũ¹¹¹ b
L/!9 D8//,1(¹¹¹¹ [[
O81& Gũ5!!1%67!%¹¹¹¹¹ [[
Q25& S!/%&5+!8(¹¹¹¹¹¹ [

¹ D&,5 ?-ũ5/2 6&59&6 !6 #2!5% 0&0#&5 '520 \b J!< \X\X
¹¹ ?5!(& ?/&..&1 6&59&6 !6 &03/2<&&f&/&$7&% #2!5% 0&0#&5 '520 \b J!< \X\X
¹¹¹ V1(9& E!/0ũ 6&59&6 !6 &03/2<&&f&/&$7&% #2!5% 0&0#&5 '520 \b J!< \X\X
¹¹¹¹ L/!9 D8//,1( 6&59&% !6 &03/2<&&f&/&$7&% #2!5% 0&0#&5 817,/ \b J!< \X\X
¹¹¹¹¹ O81& Gũ5!!1%67!% 6&59&% !6 &03/2<&&f&/&$7&% #2!5% 0&0#&5 817,/ \b J!< \X\X
¹¹¹¹¹¹ Q25& S!/%&5+!8( 5&6,(1&% !6 @+!,5 2' 7+& ?2!5% [^ G!18!5< \X\X
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Q2 &1685& ,17&51!/ ñ1!1$,!/ !1% #86,1&66 $21752/n 0!1!(&0&17 35&3!5&6 0217+/< 3&5'250!1$& 
5&32576 '25 5&9,&: #< 7+& ?2!5%k Q+& 5&32576 $29&5 ñ1!1$,!/ !1% #86,1&66 83%!7&6 !6 :&// 
!6 0!-25 5,6. ,7&06k F1 !%%,7,21n 48!57&5/< ñ1!1$,!/ 5&32576 !5& 35&3!5&% !1% 5&3257&% 72 
7+& ñ1!1$,!/ 0!5.&7 ,1 !$$25%!1$& :,7+ 7+& 5&48,5&0&176 '520 L6/2 ?ũ56k Q+&6& 48!57&5/< 
ñ1!1$,!/ 5&32576 !5& ñ567 35&6&17&% 72 7+& >8%,7 @200,77&&n :+,$+ 5&9,&:6 7+& 5&32576 35,25 72 
?2!5% 0&&7,1(6 :+&5& 7+& 5&32576 !5& '250!//< !33529&%k Q+& !8%,725 7!.&6 3!57 ,1 7+& >8%,7 
@200,77&&v6 0&&7,1(6 !7 /&!67 7:,$& ! <&!5 !1% 0&&76 :,7+ 7+& &17,5& ?2!5% ,1 $211&$7,21 
:,7+ 7+& 35&6&17!7,21 !1% !33529!/ 2' 7+& !118!/ ñ1!1$,!/ 67!7&0&176k 

Q+& 02%&/ '25 ,17&51!/ ñ1!1$,!/ 5&3257,1( !1% $21752/ ,6 5&9,&:&% 21 ! 5&(8/!5 #!6,6 72 &1685& 
7+!7 7+& 5&3257,1( 6<67&0 5&'/&$76 7+& D5283v6 0!,1 #86,1&66 !$7,9,7,&6n 23325781,7,&6 !1% 
5,6.6k Q+& D5283 !/62 +!6 ! $+!57 2' !87+25,7< ,1 3/!$& 72 &1685& ñ1!1$,!/ $21752/ :,7+ 5&63&$7 
72 !33529!/ 2' $2175!$76 !1% &;3&16&6k Q+& $+!57 2' !87+25,7< ,6 83%!7&% 5&(8/!5/<n !33529&% 
#< 7+& ?2!5% !1% ,03/&0&17&% ,1 5&/&9!17 326,7,21 %&6$5,37,216k

Q2 &1685& ,17&51!/ $21752/ :,7+ 352$&66&6n 32/,$,&6n !1% 352$&%85&6 7+& @203!1< +!6 
&67!#/,6+&% ! 0!1!(&0&17 6<67&0k >// &03/2<&&6 !5& 75!,1&% ,1 285 J!1!(&0&17 6<67&0 
h 7+& wNfC5&& :!<x 2' :25.,1(k H12:/&%(& 6+!5,1( #&7:&&1 &03/2<&&6 ,6 3&5'250&% 7+528(+ 
our process documentation and leads to continuous improvements. The management system 
!/62 &1685&6 7+!7 5&63216,#,/,7,&6 !5& %&ñ1&% !1% $20081,$!7&% :,7+,1 7+& 25(!1,=!7,21k 
Q+& '2//2:,1( !5&!6 5&35&6&17 7+& .&< 3!576 2' 285 0!1!(&0&17 6<67&0m

• �Quality ,6 !1 &66&17,!/ 3!57 2' 285 0!1!(&0&17 6<67&0 72 &1685& '2$86 21 5,6. 0!1!(&0&17n 
352$&66 0!1!(&0&17n !1% $217,18286 ,03529&0&17 ,1 !// $25& !1% 6833257 352$&66&6k 
NfC5&& K25:!< ,6 $&57,ñ&% !$$25%,1( 72 ISO 9001.

• �Environment ,6 !1 ,17&(5!7&% 3!57 2' NfC5&&v6 0!1!(&0&17 6<67&0 72 &03+!6,=& 285 
326,7,9& &19,5210&17!/ 52/& &;7&51!//< !1% &1685& :& w:!/. 7+& 7!/.x ,17&51!//<k NfC5&& 
K25:!< ,6 $&57,ñ&% !$$25%,1( 72 ISO 14001. 

• �Health and safety ,6 !127+&5 .&< 3!57 2' 285 0!1!(&0&17 6<67&0k NfC5&& 0867 3529,%& 
6!'& !1% +&!/7+< :25.3/!$&6 #< 35&9&17,1( :25.f5&/!7&% !$$,%&176n ,1-85,&6n !1% #!% +&!/7+ 
!021( &03/2<&&6 !1% $2175!$7256k NfC5&& K25:!< ,6 $&57,ñ&% !$$25%,1( 72 ISO 45001.

• �Information security has become an important part of Q-Free Tolling management 
6<67&0n !1% 6&9&5!/ 32/,$,&6 !1% 352$&%85&6 !5& &67!#/,6+&% 72 &1685& ,1'250!7,21 6&$85,7<k 
F1'250!7,21 6&$85,7< 75!,1,1( !1% !:!5&1&66 !5& !/62 $203/&7&%k NfC5&& K&7+&5/!1%6 :,7+ 
,76 352%8$76 !1% 6833257,1( F@Q 6<67&06 !5& $&57,ñ&% !$$25%,1( 72 ISO 27001. 

L85 N8!/,7<n EdPn B19,5210&17n !1% F1'250!7,21 6&$85,7< 32/,$,&6 !5& 38#/,$/< !9!,/!#/& 21 
7+& :&#6,7&k

Deviation from the Code of Practice: None

11. REMUNERATION OF THE BOARD OF DIRECTORS
Q+& >118!/ D&1&5!/ J&&7,1( !33529&6 7+& ?2!5%v6 5&081&5!7,21 &!$+ <&!5k Q+& 5&081&5!7,21 
2' 7+& #2!5% 5&'/&$76 7+& #2!5%v6 5&63216,#,/,7<n &;3&57,6&n 7,0& $200,70&17 !1% 7+& 
$203/&;,7< 2' 7+& $203!1<v6 !$7,9,7,&6k

O&081&5!7,21 '25 7+& 3&5,2% '520 7+& >118!/ D&1&5!/ J&&7,1( 2' \X\X 72 7+& >118!/ D&1&5!/ 
J&&7,1( 2' \X\[m

Q+& @+!,5 2' 7+& ?2!5%m 
KLH ^_XnXXX

Q+& S,$& @+!,5 2' 7+& ?2!5%m 
KLH ]XXnXXX

J&0#&56 &/&$7&% #< 7+& 6+!5&+2/%&56m 
KLH \_XnXXX

J&0#&56 &/&$7&% #< 7+& &03/2<&&6m 
KLH cXnXXX

@+!,5 2' 68#f$200,77&&6 2' 7+& ?2!5%m 
KLH [[nXXX 3&5 %!< 2' 0&&7,1(

J&0#&56 2' 68#f$200,77&&6 2' 7+& ?2!5% J&0#&56 &/&$7&% #< 7+& 6+!5&+2/%&56m 
KLH bn_XX 3&5 %!< 2' 0&&7,1(

J&0#&56 &/&$7&% '520 7+& &03/2<&&6m 
KLH ^n\_X 3&5 %!< 2' 0&&7,1(

?&<21% 7+& 6$23& 2' ?2!5% 5&63216,#,/,7<n #2!5% 0&0#&56 $28/% '520 7,0& 72 7,0& 7!.& 
21 $&57!,1 $2168/7!1$< 352-&$76 '25 7+& $203!1<k P8$+ 352-&$76 !5& %&ñ1&% #< 7+& ?2!5% 
2' A,5&$7256 !1% 2$$85 21 ! /,0,7&% #!6,6k ?2!5% 0&0#&56 !5& $203&16!7&% '25 68$+ :25. 
!$$25%,1( 72 6&3!5!7& !(5&&0&176 !33529&% #< 7+& ?2!5% 2' A,5&$7256k

Q+& A,5&$7256v '&&6 !5& !6 2' ][ A&$&0#&5 \X\X 127 /,1.&% 72 3&5'250!1$&k Q+& 0&0#&56 
2' 7+& ?2!5% +!9& 12 6+!5& 237,216 ,1 7+& $203!1<k

C25 '857+&5 ,1'250!7,21 !#287 5&081&5!7,21 2' 7+& ?2!5% 6&& K27& [\ ,1 7+& \X\X ñ1!1$,!/ 
statements.

Remuneration of the Nomination committee
O&081&5!7,21 '520 7+& >118!/ D&1&5!/ J&&7,1( 2' \X\X 72 7+& >118!/ D&1&5!/ J&&7,1( 
2' \X\[m

The Chair of the Nomination Committee: 
KLH ^\na_X

J&0#&56 2' 7+& K20,1!7,21 @200,77&&m 
KLH \bn_XX

Deviation from the Code of Practice: None
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63&$,ñ&% #< 7+& F17&51!7,21!/ I!#25 L5(!1,=!7,21k T& 6833257 7+& 5,(+7 72 '5&&%20 2' 
!662$,!7,21n !1% 23326& !1< '250 2' $+,/% /!#25n '25$&% /!#25n !1% %,6$5,0,1!7,21k NfC5&& 
!$7,9&/< &1$285!(&6 !// 5&35&6&17!7,9&6n 3!571&56n !1% 6833/,&56 72 '2//2: 7+& 6!0& 35,1$,3/&6k

T& !5& !1 ,17&51!7,21!/ $203!1< :,7+ &03/2<&&6 '520 025& 7+!1 ]_ %,''&5&17 1!7,21!/,7,&6 
!1% :,7+ %,9&56& #!$.(5281%6k E&1$&n :& 675,9& 72 !92,% %,6$5,0,1!7,21 2' ,1%,9,%8!/6 25 (52836 
#!6&% 21 7+&,5 !(&n (&1%&5n %,6!#,/,7<n 5!$&n 6&;8!/ 25,&17!7,21n &7+1,$ 25,(,1n 5&/,(,21n 32/,7,$!/ 
!'ñ/,!7,21n 25 !1< 27+&5 5&!621k NfC5&& +!6 &67!#/,6+&% !1 !121<0286 5&3257,1( 0&$+!1,60 
:+&5& ,1$,%&176 25 9,2/!7,21 ,1 5&/!7,21 72 285 :25.,1( &19,5210&17 $!1 #& 5&3257&%k Q+&5& 
have been no reported incidents in recent years.

D&1%&5 &48!/,7< !1% 121f%,6$5,0,1!7,21 2' 0!/& 25 '&0!/& &03/2<&&6 :,// #& 2' 3!57,$8/!5 
,03257!1$& 72 86 !6 NfC5&&v6 :25.'25$& $216,676 2' 21/< [a­ '&0!/& &03/2<&&6k A,6$,3/,1&6 
68$+ !6 7&$+12/2(< %&9&/230&17n &1(,1&&5,1(n !1% 7&$+1,$!/ 6!/&6 +!9& 75!%,7,21!//< !775!$7&% 
! 0!-25,7< 2' 0!/& !33/,$!176k E2:&9&5n :,7+ 025& :20&1 (5!%8!7,1( :,7+ 7&$+1,$!/ %&(5&&6 
!1% 7+& %2$80&17&% #&1&ñ76 2' ! #&77&5 #!/!1$&% (&1%&5 5!7,2n :& +!9& &67!#/,6+&% ! (2!/ 
72 ,1$5&!6& 7+& 6+!5& 2' :20&1 ,1 NfC5&& 72 \_­ #< &1% 2' \X\]k Q+& (&1%&5 %,9&56,7< 
5&48,5&0&176 38568!17 72 K25:&(,!1 /&(,6/!7,21 !5& !/5&!%< '8/ñ//&% !6 7+& ?2!5% 2' A,5&$7256 
$855&17/< +!6 ! ^Xf`X (&1%&5 5&35&6&17!7,21 !021( 6+!5&+2/%&5f&/&$7&% #2!5% 0&0#&56k

D2,1( '25:!5% :& :,// 675,9& 72 #5&!. %2:1 !1< #!55,&56 7+!7 0!< +!9& 5&675,$7&% '&0!/& 
!33/,$!176 ,1 7+& 3!67k T& :,// 6<67&0!7,$!//< !%%5&66 7+& &17,5& &03/2<&& -2851&< 72 
&1685& :& $!7&5 72 7+& 1&&%6 72 :20&1 '520 !775!$7,21n 5&$58,70&17n !1% 21#2!5%,1( 72 
%&9&/230&17n 5&7&17,21n !1% 352027,216k >$7,9,7,&6 72 0,1,0,=& (&1%&5 #,!6&6 ,1 285 &03/2<&& 
$20081,$!7,21 !1% &%8$!7& &03/2<&&6 72 6&7 #281%!5,&6 !1% 7!.& '8// !%9!17!(& 2' '/&;,#/& 
:25. 237,216 72 !6685& :25.f/,'& #!/!1$& ,1 ! 5&027& :25. &19,5210&17n :,// #& .&<k

Compliance with health and safety standards
NfC5&& K25(& >P :!6 7+& ñ567 NfC5&& 68#6,%,!5< 72 5&$&,9& 7+& FPL ^_XX[ $&57,ñ$!7,21 ,1 
\X[ck Q+,6 ,6 ! $216&48&1$& 2' NfC5&&v6 &''2576 72 &1+!1$& 7+& E&!/7+ !1% P!'&7< 0&!685&6 
in the company. 

Q+& 326,7,9& '&&%#!$. '520 7+& $&57,ñ$!7,21 !8%,7256 21 285 21(2,1( &''2576 ,6 21/< ! 67&33,1( 
6721& 72 '857+&5 ,03529& h 285 $200,70&17 72 E&!/7+ !1% P!'&7< %2&6 127 6723 !'7&5 (&77,1( 
$&57,ñ&%k I2$!//< &/&$7&% EdP 5&35&6&17!7,9&6 &1685& !1 23&1 $+!11&/ '25 7+& &03/2<&&6 
72 !%%5&66 7+&,5 +&!/7+ !1% 6!'&7< $21$&516k T& +!9& 5&(8/!5 @200,77&& 0&&7,1( :,7+ 7+& 
EdP 5&35&6&17!7,9&6 72 5&9,&: 285 +&!/7+ !1% 6!'&7< 3&5'250!1$&n !6 :&// !6 !%%5&66 !1< 
5&/&9!17 68#-&$76 '25 285 :25. &19,5210&17k

E&!/7+ !1% P!'&7< 5,6.6 !5& 5&9,&:&% !1% 83%!7&% <&!5/<k Q+& 5,6. !66&660&176 !5& !%-867&% 
%&3&1%,1( 21 7+& 5&(,21n /2$!/ !$7,9,7,&6n 352-&$76 !1% 352%8$76n !1% !5& %&6,(1&% 72 
!$$2002%!7& /2$!/ /&(,6/!7,21 !1% 5&48,5&0&176k F03529&0&176 ,1 E&!/7+ !1% P!'&7< 
+!9& #&&1 %2$80&17&% ,1 7+& 5,6. 5&(,67&5 !/21( :,7+ !// 7+& EdP $200,77&& 0,187&6 '520 
7+& 0&&7,1(6k T& !5& 67,// :25.,1( 72 ,03/&0&17 52#867 EdP 5,6. !66&660&17 ,1 !// 3!576 2' 
our value chain.

These subjects are also documented in our management system and the Q-Free Employee 
E!1%#22.k

3. CONDUCT OUR BUSINESS RESPONSIBLY
Ethics guidelines
E,(+ &7+,$!/ 67!1%!5%6 !1% #86,1&66 $21%8$76 !5& 35&5&48,6,7&6 '25 5811,1( ! 6867!,1!#/& 
$203!1< !1% (!,1,1( 7+& 75867 2' 285 .&< 67!.&+2/%&56 !6 :&// !6 /2$!/n 1!7,21!/n !1% 
,17&51!7,21!/ $20081,7,&6k Q+,6 ,6 ! 6+!5&% 5&63216,#,/,7< #&7:&&1 7+& $203!1< ,76&/' !1% 
each of Q-Free’s employees and representatives.

The Q-Free Code of Conduct contains guidelines for ethical behavior in both internal and 
&;7&51!/ #86,1&66 6&77,1(6 !1% ,6 %&6,(1&% 72 (8,%& !1% 67,08/!7& &7+,$!/ !:!5&1&66 !6 
! #!6,6 '25 &9&5<%!< !$7,216 !1% #&+!9,25k Q+& @2%& 2' @21%8$7 ,6 !33/,$!#/& 72 ?2!5% 
0&0#&56n 0!1!(&56n &03/2<&&6n $2175!$7&% $2168/7!176n 5&35&6&17!7,9&6 !1% &9&5<21& 
else acting on behalf of Q-Free.

Anti-corruption
Q+& @2%& 2' @21%8$7 $/&!5/< 67!7&6 7+!7 NfC5&& +!6 ! =&52 72/&5!1$& '25 !// '2506 2' $255837,21 
and bribery. It also demands that any suspicion of misconduct is reported. Personal interests 
25 3&5621!/ (!,16 6+!// 127 !''&$7 7+& :25. 2' ! NfC5&& 5&35&6&17!7,9&n !1% !1< !$7,21 25 
interest that compromises integrity or objectiveness shall be avoided. The Code of Conduct 
&;3/,$,7/< (29&516 !5&!6 5&/!7,1( 72 $21'/,$76 2' ,17&5&67n (,'76n !1% 021&< /!81%&5,1(k

C!,5 !1% 23&1 $203&7,7,21 ,1 !// 0!5.&76 ,6 !/:!<6 38568&% #< NfC5&&k T& +!9& ! %&6,5& 72 
:,1 $2175!$76 #!6&% 21 ! $203&7,7,9& 2''&5,1( 2' 352%8$76n 6&59,$&6n !1% 62/87,216k NfC5&& 
!%+&5&6 72 1!7,21!/ !1% '25&,(1 !17,75867 /!:6n :+,/& 7+& @2%& 2' @21%8$7 67!7&6 7+!7 12 
formal or informal agreements shall be entered if competition is thereby unfairly restricted.

NfC5&& ,%&17,ñ&6 !1% 021,7256 $25325!7& 5,6.6 ,1$/8%,1( $255837,21 !1% $21%8$76 !1!/<6&6 
72 %&ñ1& !1% &9!/8!7& +2: 72 !%%5&66 !1% 0,7,(!7& 7+&6& 5,6.6k F1 25%&5 72 &1685& 7+!7 285 
&03/2<&&6 +!9& 7+& $203&7&1$& 72 !$+,&9& 285 (2!/6n :& +!9& $21%8$7&% !1% :,// $217,18& 
72 $21%8$7 ,17&51!/ 6&66,216 +2: 72 35&9&17 $255837,21 !1% #5,#&5<k 

These subjects are also documented in our management system.

Insider trading rules
>6 ! 38#/,$/< /,67&% $203!1<n NfC5&& $203/,&6 :,7+ 7+& /!:6n 5&(8/!7,216 !1% $217,18,1( 
obligations for listed companies concerning the disclosure of information. The Code of 
@21%8$7 &03+!6,=&6 7+& $21ñ%&17,!/,7< 5&48,5&0&176 !1% 352+,#,76 0,686& 2' ,1'250!7,21 
!#287 NfC5&&n 25 5&/!7,1( 72 ,16,%&5 75!%,1(n !6 5&(8/!7&% #< 7+& P&$85,7,&6 Q5!%,1( >$7k

Supplier monitoring
NfC5&& 021,7256 !1% &9!/8!7&6 ,76 6833/,&56k F7 ,6 9&5< ,03257!17 72 86 7+!7 285 6833/,&56 '2//2: 
!1% $203/< :,7+ 285 +,(+ $25325!7& 62$,!/ 5&63216,#,/,7< 67!1%!5%6 !1% $21%8$7 7+&,5 #86,1&66 
5&63216,#/<k >6 3!57 2' 7+& 352$&66 2' 6&/&$7,1( 6833/,&56n :& &9!/8!7& 352%8$7 48!/,7<ª
3&5'250!1$&n /!#25 35!$7,$&6 !1% +80!1 5,(+76n ñ1!1$,!/ 3&5'250!1$&n 0!1!(&0&17 6<67&0n 
&19,5210&17!/ 3&5'250!1$&n ,1'250!7,21 6&$85,7< !1% +&!/7+ !1% 6!'&7<k L85 !(5&&0&176 
!//2: '25 !8%,76 2' &!$+ 6833/,&5n !1% $25325!7& 62$,!/ 5&63216,#,/,7< ,6 3!57 2' 7+&6& !8%,76k
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ESG INDEX
Q+& 7!#/& #&/2: ,1%,$!7&6 :+&5& <28 $!1 /22. 83 BPD ¤B19,5210&17!/n P2$,!/n 
Governance) information in this report.

Environmental Read Social Read Governance Read

Climate-related 
disclosures

16/17, 95 Accidents at work 180, 181 Anti-corruption 63, 64, 165, 183, 187

Emissions 36/37, 
48/49, 95, 
180

Covid-19 10/11, 46/47, 
60–65, 128, 
173

Certiýcations (ISO 9001, ISO 
14001, ISO 45001)

32/33, 174, 181

Energy 18/19,  
30/31, 180

Diversity and equal 
opportunities

33, 170, 
181–182

Code of Conduct 164, 165, 181, 183

Transportation and 
mobility

6/7, 18/19, 
20/21, 
26/27, 
28/29, 40/41

Employee engagement 31, 181 Compliance 26/27, 160, 177, 178, 
185–187

Gender balance 33, 34/35 Corporate governance 63, 164–178

Health and safety 62, 174, 182 Ethical guidelines 183

Human rights 185 Materiality analysis 26/27

Labour rights 185–186 Reporting standards 28/29, 75, 139

Sickness absences 181 Risk management 63–64, 140, 173, 179

Supplier monitoring 183 Stakeholder engagement 26/27, 30/31, 165, 183

Sustainability strategy 10/11, 16/17, 18/19, 22/23, 
28/29, 32/33, 179–184

UN Sustainability Goals 28/29, 44–55, 179

Whistleblowing 186
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EUROPE

Q-FREE NORWAY
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Q&/km¿^a a] b\ `_ XX 
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Q-FREE SWEDEN
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Q-FREE DENMARK
H256ũ5
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A&10!5.
Q&/km ¿^_ c[ cc [\ X`

Q-FREE UNITED KINGDOM
]X I<1; @5&6$&17
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North Somerset
B1(/!1%n R1,7&% H,1(%20
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Q-FREE NETHERLANDS
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The Netherlands
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C!;m ¿][ _c] _^\ Xcb

Q-FREE SLOVENIA
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Slovenia
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Q-FREE PORTUGAL
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Portugal
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Q-FREE SPAIN
@!//& P&55!12n [n ^th floor
\bXX[ J!%5,%
Spain
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Q-FREE RUSSIA
[[_[[^ J26$2:n
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#,/%k[n 2'ñ$& ^]ak

Q-FREE POLAND
NfC5&& M2/6.! P3k = 2k2k8/k
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XXfba\ T!56=!:!n 
Poland

AMERICAS

Q-FREE AMERICA 
^``X I! G2//! S,//!(& A5,9&
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USA 
Q&/km ¿[ b__ a]a ]]ba 

Q-FREE ATLANTA
\``_ M,1& D529& O%kn P7& [XX
@800,1(n D> ]XX^[
USA

Q-FREE CHESAPEAKE 
[^\X H5,67,1! T!<
P7& [X\
@+&6!3&!.&n S> \]]\X
USA
Q&/km ¿[ a_a _^` ]^X[
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Q-FREE TUCSON 
]bX[ Bk ]^ P75&&7 
P8,7& [X_
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USA
Q&/km ¿[ _\X ac_fbbXb

Q-FREE SEATTLE
`[_ \1% >9&n P8,7& __X
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USA

Q-FREE CHILE
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ASIA PACIFIC

Q-FREE AUSTRALIA
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Australia
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Q-FREE THAILAND
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