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SUMMARY



Q4-17 HIGHLIGHTS

ÅStrong organic revenue growth: 265 MNOK, 10% up YoY

ÅSignificant profitability improvement: 40 MNOK in EBITDA (15% margin) ïbest 

quarter since 2009

ÅStable NIBD: remained fairly stable and well within loan covenants despite 47 MNOK 

in working capital requirements in Slovenia

ÅContinued portfolio optimization: initiated processes to exit underperforming 

businesses and product lines
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SUMMARY FINANCIALS Q4-17 AND FY 2017
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MNOK
Q4 2017 Q4 2016

YoY

Change FY 2017 FY 2016
YoY

change

Revenues 265 241 9.6% 973 877 11.0%

Gross profit 196 137 43.2% 686 581 18.1%

Gross margin 73.9% 56.6% +17.3 pp 70.4% 66.2% +4.2 pp

OPEX 156 130 -20.3% 575 570 1.0%

EBITDA (excl. non-

recurring items)

40 7 110 11

EBITDA margin (excl. 

Non-recurring items)

15.0% 2.9% +12.1 pp 11.3% 1.3% +10.0 pp

EBITDA 40 7 83 - 4

EBITDA margin 15.0% 2.9% +15.1 pp 8.5% -0.5% +9.0 pp

EBIT 4 - 8 4 - 59
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OPEX AS SHARE OF REVENUES
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*  Reported OPEX excl. non-recurring items plus activated R&D expenses

NOTE: 2016 figures have been adjusted from previously shown figures due to divestment of PSG

«NORMALIZED» OPEX DEVELOPMENT *

NOK million
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Adjusted quarterly OPEX* 12 month rolling OPEX share of revenues



BUSINESS UPDATE



REGION EUROPE & LATIN AMERICA (ELA) UPDATE
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ÅRevenue growth driven by good progress 

on Slovenia truck tolling project and 

strong quarter for tag sales

ÅOrder intake includes 25 MNOK tag 

agreement in France and misc. smaller 

contracts

ÅLarge tag agreements to be tendered in 

coming months

ÅOrder intake does not include a 75 MNOK 

frame agreement for infomobility solutions

ELA
(MNOK)

Q4 

2017

Q4 

2016

FY 

2017

FY 

2016

Revenues 125 100 443 320

Order 

intake
53 85 187 772

Order 

backlog
512 766 - -
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REGION NORDIC UPDATE
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ÅRevenue decline due to limited tolling 

installations/upgrades in Norway

ÅLimited order intake, but very high bid

activity

ÅOrder backlog does not include a 12 

month extension of the optional period for 

CS Norway services worth up to 100 

MNOK

NORDIC
(MNOK)

Q4 

2017

Q4 

2016

FY 

2017

FY 

2016

Revenues 51 58 168 229

Order 

intake
15 30 148 285

Order 

backlog
242 261 - -
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REGION ASIA PACIFIC, MIDDLE EAST AND AFRICA (APMEA) 
UPDATE
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ÅSmall revenue increase due to good tag 

sales in Thailand

ÅOrder intake in the quarter mainly 

reflected signing of small contracts and 

change orders

ÅJakarta ERP prequalification due on April 

17th, announcement of qualified bidders 

on May 31st, winner announced on 

October 17th

APMEA
(MNOK)

Q4 

2017

Q4 

2016

FY 

2017

FY 

2016

Revenues 25 20 86 95

Order 

intake
16 19 76 69

Order 

backlog
37 48
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REGION NORTH AMERICA (NA) UPDATE
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ÅStable revenues amid VDOT contract 

deliveries in both Q4-16 and Q4-17

ÅOrder intake in the quarter comprised

several trafic controllers in urban and task

orders in inter-urban

ÅLots of tenders for ALPR type solutions

NA
(MNOK)

Q4 

2017

Q4 

2016

FY 

2017

FY 

2016

Revenues 64 64 277 232

Order 

intake
48 62 204 450

Order 

backlog
259 330 - -
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SERVICE LINE OVERVIEW
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NOK 

million

Q4-17 

REVENUES

YoY

CHANGE

FY-17

REVENUES

YoY

CHANGE

YTD ORDER

INTAKE

ORDER 

BACKLOG

TOLLING 172 +20 601 +26 305 778

PARKING 11 -16 56 -41 42 15

INFOMOBILITY 16 -3 64 +12 58 19

URBAN 33 +5 139 +40 130 40

INTER-URBAN 32 +18 113 +59 81 197

TOTAL 265 +24 (+10%) 973 +96 (+11%) 616 1,049
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FINANCIAL UPDATE



REVENUES IN Q4-17
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Revenues up 24 MNOK from Q4 2016

Å172 MNOK in revenues from tolling including 47 MNOK 

from Slovenia truck tolling project, up from 152 MNOK 

in Q4-16

Å93 MNOK in revenues from non-tolling service lines, up 

from 89 MNOK in Q4-16

QUARTERLY REVENUE DEVELOPMENT

NOK million

Q4 REVENUE BREAKDOWN ON REGION/SERVICE LINE

NOK million / Percent
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EBITDA IN Q4-17
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EBITDA DEVELOPMENT EXCL. NON-RECURRING 

ITEMS

NOK million

EBITDA MARGIN EXCL. NON-RECURRING ITEMS
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ÅBest quarterly EBITDA in 8 years

ÅEBITDA margin up 12.1 percentage points versus Q4-16 and 

10 percentage points YTD (excl. non-recurring items)
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ORDER INTAKE IN Q4-17

15

Order intake down YoY due to few large contracts booked, however

good volume of small contracts and extensions:

Å25 MNOK tag frame agreement in France

Å105 MNOK in unannounced orders
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ORDER INTAKE DEVELOPMENT

NOK million

ORDER INTAKE BREAKDOWN ON REGION/SERVICE LINE

NOK million
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ORDER BACKLOG AND DELIVERY SCHEDULE END OF Q4-17
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ORDER BACKLOG DEVELOPMENT

NOK million

EXPECTED DELIVERY SCHEDULE

NOK million / Percent

1 405
1 336 1 314

1 182

1 049

196 165
218

100 133
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Order backlog Order intake
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442

607

2018 2019 and beyond

175 MNOK in 

frame agreements

not included



CASH FLOW AND AVAILABLE CREDIT/CASH END OF Q4-17

17

239

191
153

131 114

101

75

104
129

114

Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q4 2017

Available credit Cash at hand

228

260257

340

266
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QUARTERLY CASH FLOW DEVELOPMENT CONT. OPS

NOK million
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KEY BALANCE SHEET ITEMS END OF Q4-17
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Per December

31, 2017

Per September

30, 2017

Total assets 1 070 1 044

Total intangible assets 471 473

Net working capital excl.

debt to financial institutions
224 235

Normalized working capital 249 225

Normalized working capital 

% of 12 months revenues
26 % 24 %

Equity ratio 38.7 % 39.2 %

Gross interest bearing debt 329 339

BALANCE SHEET ITEMS

NOK million / Percent
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NET INTEREST BEARING DEBT

NOK million

128

203
212 209 215

Q4 2016 Q1 2017 Q2 2017 Q3 2017 Q4 2017

ÅNegative net working capital effects of 26 MNOK due to Slovenia 

and VDOT

ÅAfter collecting 200 MNOK in cash from Slovenia in Q2-18, Q-

Free will have very limited debt



OUTLOOK



Q-FREE IS NOT ONLY THIS:


