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Key financial figures

Q4 2007 Q4 2006 Q3 2007 2007

Revenues 102.7  88.2 108.4 410.8

EBITDA 9.2 -24.0 9.5 37.9

EBIT 4.6 -28.0 5.3 20.9

Pre-tax profit -1.9 -22.8 3.9 14.8

Net Profit -9.8 -13.0 2.8 2.1

EBITDA-margin % 9.0 -27.3 8.8 9.2
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Key financial figures

31.12.2007 31.12.2006

Revenues 410.9 386.9

EBITDA 37.9 46.4

EBIT 20.9 29.4

Pre-tax profit 14.8 45.0

Net Profit 2.1 33.9

EBITDA-margin % 9.2 12.0
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214

294 285 275

366 371

0

50

100

150

200

250

300

350

400

Q3/06 Q4 06 Q1 07 Q2 07 Q3 07 Q4 07

NOK mill.



Highlights
• Number of delivered tags increased by 75% in 2007

• Sign of increased market activity

• Sign of maturing market

• Significant tag contract in Australia

• Important part of the underlying business

• Tag uptake increasing

• Multi Lane Free Flow contract in Portugal

• Infrastructure opportunities increasing

• Upgrade of old tolling infrastructure

• Converting shadow tolling to real tolling

• Continuing activity in Stockholm

• Signed new service contract

• Important reference

Bangkok



Market update
• Market activity higher than ever

• Traffic congestion

• Need for new road infrastructure

• Environmental focus

• New application areas - electronic license plate 

• Political constrains & risk

• Europe

• London congestion charging bid process in a finale stage

• Portugal market picking up

• East-Europe cases – old & new maturing

• France remains strong

• Newly approved as tag supplier Spain

• Norway is and will be important going forward



Market update

• Asia

• The Australian market continues to deliver

• Bangkok project starting up

• New projects in Bangkok visible

• Projects in Jakarta and Manila under preparation

• Latin America

• Healthy underlying business

• New opportunities being defined, - Electronic license 
plate
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P&L statement

P&L Q4/07 Q3/07 Q2/07 Q1/07 Q4/06 31.12.07 31.12..06

Revenues 102.7 108.3 107.8 92.0 88.2 410.8 386.9

EBITDA 9.2 9.5 11.3 7.8 24.0 37.9 46.4

EBIT 4.6 5.3 7.2 3.7 -28.0 20.9 29.4

Profit before tax -1.9 3.9 12.7 0.1 -22.8 14.8 45.0

Profit after tax -9.8 2.8 9.4 -0.3 -13.0 2.1 33.9

EPS, after tax -0.19 0.053 0.18 -0.005 -0.25 0.04 0.62

EBITDA-% 9.0 8.8 10.5 8.5 -27.3 9.2 12.0

EBIT-% 4.5 4.9 6.7 4.1 -31.7 5.1 7.6

Pretax profit-% -1.8 3.6 11.8 0.1 -25.9 3.6 11.6
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Balance sheet
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31.12.07 30.09.07 30.06.07 31.03.07 31.12.06

Fixed assets 106.2 133.1 130.8 128.1 119.4

Cash 124.3 130.2 117.2 123.8 162.2

Other current assets 151.2 154.8 178.4 162.6 144.5

Total assets 381.7 418.1 426.3 414.6 426.1

Equity 297.7 307.5 304.2 295.8 295.5

Liabilities 84.0 110.6 122.2 118.8 130.6

Total liabilities & Equity 381.7 418.1 426.3 414.6 426.1



Cash flow

Q4-07 Q3-07 Q2-07 Q1-07 Q4-06

CF from operations -11.7 20.5 6.3 -28.3 11.0

CF from investments 8.4 -7.1 -10.9 -11.2 -7.6

CF from financing -2.6 -0.4 -2.0 1.2 0.2

Net change in cash -5.9 13.0 -6.6 -38.4 3.4

Cash opening balance 130.2 117.2 123.8 162.2 158.7

Cash closing balance 124.3 130.2 117.2 123.8 162.2
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Outlook
• Orders

• Order backlog remains strong

• Important contracts announced during the quarter

• Market

• Activity is increasing in existing markets

• Activity is increasing in emerging markets

• Political risk 

• Q-Free well positioned and determined to take market share 

• Important references

• Building market presence

• Portfolio, existing and new, improved

• Professionalisation well under way
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Appendix



Major shareholders
SHAREHOLDERS PER 12. FEBRUARY 2008 SHAREHOLDING %

VERDIPAPIRFOND ODIN  8.79%

VERDIPAPIRFONDET NOR  V/NORDEA FONDENE AS 6.49%

SKAGEN VEKST  5.14%

RAMS AS  4.03%

MONS HOLDING AS  C/O FORMUESFORVALTNI 3.69%

KIKUT AS  ARNE NILSEN 3.27%

JPMBLSA  NORDEA LUX LENDING A 3.21%

ANDRESEN LARS ODDGEIR 3.13%

PROFIT WARNING AS  3.10%

REDBACK AS  2.73%

HANDELSBANKEN MARKET MARKET-MAKING DERIVA 2.49%

STOREBRAND LIVSFORSI  P980, AKSJEFONDET 2.49%

SILVERCOIN INDUSTRIE  2.37%

SAGA EQUITY FUND  C/O SAGA ASSET MANAG 2.05%

VERDIPAPIRFONDET NOR  V/NORDEA FONDENE AS 1.89%

MATHIAS HOLDING AS  PER MATHIAS AARSKOG 1.61%

NHO ARBEIDSMILJØFIND  V/ BJØRN LUNDAAS 1.20%

DANSKE BANK A/S  3887 SETTLEMENTS NOR 1.19%

VERDIPAPIRFONDET DAN  DANSKE FUND NORGE 1.18%

RBC TRUST COMPANY (J  1.15%

Sum 61.20%



Revenues geographical areas (Q4)

• Europe

• Still main contributor, -
considerable higher level 
than in Q3/07 (80%)

• Asia Pacific

• Down from 12% in Q3/07

• Latin America

• Down from 8% in Q3/07

Latin America Asia Pacific Europe

93 %

6 %1 %



Revenues geographical areas (2007)

• Europe

• Still main contributor, and  
slightly higher than in 2007 
(78%)

• Asia Pacific

• Down from 16% in 2007

• Latin America

• Same level as in 2007

Latin America Asia Pacific Europe

83%

11 %
6 %


