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Highlights in the quarter

o Revenue and EBIT
• Operating revenues increased by 10.3 percent 

to NOK 462.3 million (y-o-y)

• EBIT increased by 22.7 percent to NOK 50.5 
million (y-o-y)

o 1 260 employees
• Up 45 from Q4’17

• An increase of 129 in the past 12 months

o Still strong market

Revenue and number of employees
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Operational Review
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Public and private sector
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o Oil & gas
• Increased by 27.0 percent (y-o-y)

• Represents 22.5 percent of total revenues in Q1’18

o Transportation
• Increased by 21.4 percent (y-o-y)

• Represents 10.4 percent of total revenues in Q1’18

o Info and communication
• Increased by 49.5 percent (y-o-y)

• Represents 6.5 percent of total revenues in Q1’18

o Industry
• Increased by 13.3 percent (y-o-y)

• Represents 4.3 percent of total revenues in Q1’18

Sectors with high increase in 
revenue
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Avinor
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o As a strategic partner with Avinor 
Bouvet develops:

• new models for capacity planning for security 
control at Avinor´s airports

• e-commerce solution to be used at Avinor´s 
airports 

▪ First version was launched during the quarter

Foto: Avinor



Prediction of 
wind power production
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o Bouvet helps Kinect Energy Group using 
machine learning to better exploit its 
wind power portfolio in the European 
market
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Customer and project mix

o Project mix 

• Variable contracts account for 96.9 percent of 
total revenues

o Customer portfolio

• The 10 largest customers represent 36.9 percent 
of total revenues – up from 36.0 percent in 
Q1’17

• The 20 largest customers represent  49.4 
percent of total revenues – up from 48.4 
percent in Q1’17
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Customer development

o Existing customers*

• Accounted for 94.7 percent of revenues in Q1’18

o New customers**

• Customers won over the past year generated 
revenues of NOK 24.3 million in Q1’18
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Regional organisation
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Enthusiastic and competent employees

o 1 260 employees at the end of the quarter

• Up 45 from Q4’17

• 129 more employees in the past 12 months

• Average number of employees in the quarter up 
11.6 percent from Q1’17

Number of employees end of quarter

Annual growth in number of employees
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Financial Review
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Key figures

Three months ending Twelve months ending

MNOK 31.03.2018 31.03.2017 Change 31.03.2018 31.03.2017 Change

Operating revenue 462.3 419.1 10.3 % 1 650.6 1 426.9 15.7 %

Operating profit (EBIT) 50.5 41.2 22.7 % 153.5 127.2 20.7 %

EBIT margin 10.9 % 9.8 % 9.3 % 8.9 %

Ordinary profit before tax 49.7 41.5 19.8 % 154.2 127.1 21.3 %

Profit for the period 38.6 31.5 22.6 % 119.2 96.9 23.0 %

EPS (fully diluted) 3.76 3.04 23.7 % 11.62 9.42 23.4 %

Net cash flow operations -14.6 -13.3 N/A 147.7 112.2 31.7 %

Equity ratio 35.1 % 35.9 % 35.1 % 35.9 %

Cash and cash equivalents 159.0 134.4 18.3 % 159.0 134.4 18.3 %

Number of employees (end of period) 1 260 1 131 11.4 % 1 260 1 131 11.4 %

Number of employees (average) 1 247 1 117 11.6 % 1 205 1 070 12.6 %

16



Revenue

o Revenues increased by 10.3 percent y-o-y

• Revenues from own consultants increased by 13.4 
percent to NOK 388.0 million

• Revenues from sub-contracted consultants decreased by 
3.9 percent to NOK 58.1 million

• Other revenues decreased by 1.6 percent to NOK 16.2 
million

Revenue split (quarterly figures)

Revenue split (12 months rolling average)
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Revenues from own consultants

o Increased 13.4 percent y-o-y

• Positive impact from increase in billing ratio by 3.4 
percentage points

• Positive impact from 11.6 percent increase in average 
number of employees

• Positive impact from 3.4 percent increase in prices for 
group hourly services

• 62 workdays in Q1’18– three less than Q1’17

Revenue per employee (quarterly figures)

Revenue per employee (LTM)
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Analysis of change in revenues y-o-y
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Change in revenues – effect on EBIT
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Earnings

o Operating profit (EBIT) up by 22.7 percent to NOK 
50.5 million

o EBIT margin of 10.9 percent compared to 9.8 percent 
in Q1’17

o Operating expenses increased by 9.0 percent 
compared to Q1’17

o General growth in pay rate 1.7 percent y-o-y

o Other operating expenses increased 10.1 percent

EBIT and EBIT margin 

EBIT and EBIT margin (LTM)
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Cash flow

o Cash flow from operations  

• Negative NOK 14.6 million in Q1’18 compared to negative  
NOK 13.3 million in Q1’17

o Last 12 months 

• Operational cash flow over the last 12 months was NOK 
147.7 million

o Cash flow from investing activities

• Negative NOK 21.1 million compared to negative NOK 
12.0 million in Q1’17 

MNOK
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Outlook
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Outlook

o High demand

o Digitalisation change procurement 
processes

o Increased demand for system 
integration 

o Too low delivery capacity in the IT 
consultancy sector



Shareholders as of 16.05.2018
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Shareholders Number of shares % of total

VARNER KAPITAL AS  1 070 000 10,44 %

VPF NORDEA AVKASTNING 985 331 9,61 %

STENSHAGEN INVEST AS 736 699 7,19 %

PROTECTOR FORSIKRING ASA 619 023 6,04 %

MP PENSJON PK  524 904 5,12 %

HURUM SVERRE FINN 508 366 4,96 %

VEVLEN GÅRD AS  453 502 4,42 %

VIRTUS KAR INTERNATIONAL SMALL-CAP 271 145 2,65 %

STUBØ ERIK 237 866 2,32 %

UBS SWITZERLAND AG 203 900 1,99 %

SIX SIS AG 200 000 1,95 %

DYVI INVEST AS  200 000 1,95 %

TELENOR PENSJONSKASSE 186 800 1,82 %

STOREBRAND NORGE I VERDIPAPIRFOND 184 929 1,80 %

VOLLE ANDERS 120 083 1,17 %

BOUVET ASA  97 053 0,95 %

STOREBRAND VEKST VERRDIPAPIRFOND 84 586 0,83 %

RADIG NILS-HÅKAN 77 829 0,76 %

STATE STREET BANK AND TRUST COMP 77 268 0,75 %

TALLAKSRUD OLE-JØRGEN 71 366 0,70 %

Number of shares held by the 20 largest shareholders 6 910 650 67,42 %


