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Highlights in the second
quarter

e Revenues and EBIT Revenues and number of employees
— Operating revenues up 19.6

300

percent to NOK 250.7 million
— 4.9 % decrease in EBIT ending at 250
NOK 20.9 million s
— Overruns for a fixed-price project § 150
burdened operating profit by 100
S
° GrOWth in number Of 002'07 Q2'08 Q2'og Q2'10 Q2'11 Q2'12

employees
. . . 900
— 143 individuals last 12 months 800

— 24 employeesinQ2'12 700

600
* Bouvet is well positioned for 50
continued profitable growth 40 IIIIII““
30 I

10

o

o

o

o

o

Q2'o7 Q2'08 Q2'og9 Q210 Q2'11 Q212

bouvet



Long-term
commitment




The Core

Long-term
commitment

Diversity

Freedom
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EBIT
NOK Million

Operating revenues

NOK Million

Number of employees

10 years of growth and

profitability
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Continuity and contentment

Mange av dem har tidligere tapt tusenlapper

* Focuson continuity among e s
sparzgnsene s‘fhe for & bli eiere i eget selskap.
management and
employees

Brente
T-barn
* High proportion of staff oppsoker
and managementin 2002is jlden

still employed with Bouvet

Interesting tasks and
competence development

Participation and social

events

Large share of employees
are shareholders

JOHNNY GIMMESTAD CHvaerdetsom tisierat Blant 135 ansatte var det
(foto) ept selskaper tryggere enn _ investerte | selskapel. Hvor:

~Unik_mulighet. Vi gikkc
noen runder over middags-
‘ordet fgr jeg 1a min innsats
ipotten. Men vi er enige, ba-
de knnn 0g. ]!!v Om at deM.e

Edignt ek on qjan-
sespill, sier Paul
Svendsen.

‘Han er blant de mest er-
farne medarbeiderne i Bou-
yet-og en av dem som

_ somheten e solid gkonom-
= isk fundament fremover.

- signal, over-
for kolleger ugkunder omat
jeg har tro pé at vi skal lyk-
kes. Poenget var jo 0gsA & f
an-
se at jeg er villig til & satse.
Men en jo1
ermye penger, vedgér han.
Svendsen vet av erfaring
at det er nnmxg Ainveste-
e egne midler
jenne méten.
eiig mm 5
‘morselskapet

Bouvets fnrmen— fingertup-
peneforog overskudd méned for

vivethvor- 4 gigre i tiden frem-
dan det

Kennes.

v
med pd det de trodde skule
hu en opptu Slik gikk det
ikke. Ni er 4 ha forlatt
engene

forrige kors:

Ikke blagyde
-Ingen av oss er hlﬂayae
lenger, sier
tgyer:
Vi vet at
stemmer mye av det som
skje'r med 0ss. vivet ogsdat
ne vére i verste fall
Fan zMapL S

blitt sveiset sammen og har
6 itstullt

forhold til

nen Coveralks of kom.mu
med hva som nn da
ledelsen befant. seg) sverlce

dan ble det mottatt av de
m satser e

fnnn An offer you cln'l Te-

H:lnpphvd
—~Noen har opplevd et press,
ingen tvil om det, forteller

g
hensikten. tila
delta i nnieumdehen Vi |

kusert pa hvem som har sat-
set inn hvor mye penger, leg-
han til

‘-nl»a-n-

Stockholm-bgrsen.

Gér med overskudd
84 langt har de ansatte in-
til & knaske sove-

over ogsd, understre-
ker arbeidende styre-
formamn Sverre Hu

Med erfaring _som

som ble fusjon orert i 1 for.
Cell,

ke
Sen eller | mer formele fora,
understreker Gul-
brandsen. Hun synes ikke
det er hennes sak om kolle-
gene investeter cgne penger

Tbedriften eller ikke. Det pa-
virker mitt for-
hold wlcapu i

RCENE L
vet

tatt, & ut
arbeide en heredlknpaphn Tkke blhyd-. Vi harstortro pd vdrzgen bedr
det gj

der 4 forberede seg i gode ti-
der, som vi nd opplever, sier

tapt. e Ge

skremmer hverken ham el-
ler kollega Lene Gulbrand-

fingertup-

sentralt i 4 f& Bouvet pa be-

~ Hverken ngkkelmed:
eSderalilics et le) b
der har forlatt oss, il tross
for tuxhu.lenxen vi har vnm i
&

jennom. s
med at de annm satser sk
tungt som de gi

merke tili mamedet Forher
handler mye om tillit, pa-
peker han.

Aftenposten 2002

Og
direkigr Aril Vollan tilf
e A e D2 avfusjoner og omstruktureringer:
{idig er de vilige 61 54 pA f i
o e oatea _ Network mann og adm diektor, ferresten.
imot. Det er en klar styrke  Céllfusjonertei Bou- v

lioner kroner. 2 mill

johnny.gimmestad 'V°”=

millarde

ner.
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Solid and long-term customer
commitments

@ CONSTRUCTOR

SAS G 222 bankID
ravi=man (plorline

B o
Post-og teletilsynet m %

V/ -y
‘ ConocoPhillips
BERGEN KOMMUNE \\\‘
=3 Statkraft ' Oslo kommune w @
XY XX O SERICESENTER ® BKK
%’\‘ . gTTE AVINOR BITXESKOMMLNG

Im NorgesGruppen R statnett @ ,( T ‘*‘I:’y e

2012

aibel ’-5::!,""" a centralbyran

&» S (LVIKING

" REDNINGSTJENESTE NORD POOL ASA
Statoil & E AkerSolutions @ GDF S\CZ
Kreft JF !/ : .
HYDRU mm’"k'.- e gl foreningen @ ORKLA albel
STATENS INNKREVINGSSENTRAL s K E rDAR progg!"uglo
@agder energi POSALAND crnce
@ Utdanningsdirektoratet

@ Sjofartsdirektoratet UNINETT
‘Norwegian Maritime Directorate

Hafslund ® /\> Corporate
Express

A Staples Company
; E ? i ; YARA
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Long-term commitments

Revenue growth from the 20 largest customers in 2002

NOK Million

600

500

400

300

200

. I l I I I

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
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Adaptive and close to the
customer

* Bouvet adapt to changes in the market by being close to the

customer and with a customized range of services Sandefjord
Stavanger Sandvika
Kristiansand Stockholm
@rebro
Arendal Bergen Malme

Oslo  Grenland Forus \ Trondhein/ \

w08 T 09

System Advisory Weband SAP / \\

2002

2012

development usability Application Advertising
: services
IT infrastructure Service
management
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High level of activity for
existing clients

*  Growth from existing customers  Revenues customer split
— Revenue from existing customers * NOK Million
increased by 11.5 percent
Represent 93.3 percent of revenue in 300
Q212

 Customer intake 250 S

— Revenue increased by 16.9 million
from new customers **

B Existing customers* ™ New customers (LTM)**

* Continued high activity of
framework agreements 150

100

50

* Existing customers defined as customers that were invoiced in the

corresponding quarter last year
** New customers defined as customers won since end of corresponding

quarter last year

Q211 Q2'12

bouvet



Marginal changes to customer
and project mix

* Project mixis stable Variably priced contracts share of revenues
— Variable contracts account for 93.3
per cent of the turnover 100%
 The client portfolio is solid and o0
8o0%
balanced o
— Theten largest customers represent 7%
56.1 percent of total revenues 60%
— The 20 largest customers represent 50%

68.9 percent of total revenues Q2'08 Q2’09 Q2120 Q211 Q222

10 largest customers share of revenues

100%

75%

50%
- IIII II I

0%
Q2'08 Q2'og Q210 Q2'11 Q2'12
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Continued growth in the
number of employees

Key Drivers
— Diversity
— Freedom and responsibility
— Challenging tasks

845 employees at the end of June
— 24 new employeesinQ2'12
— 143 new employees in the past 12
months

Bouvet is still growing faster than
the competition

The quarterly growth rate falls
marginally in the quarter

Nominal change in number of employees

Q2'o7 Q2'08 Q2'o9 Q2'10 Q211 Q2"12
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Key figures

Three months ending

Twelve months ending

CWomilon | oasama | _oosama | chuwn | soovama | seosama | camn

Operating revenue 250.7 2097 +19.6 % 1001.0 800.1 +25.2%
Operating profit (EBIT) 20.9 21.9 4.9 % 90.6 80.8 +12.2 %
EBIT margin 8.3% 10.5% 9.0% 10.1%

Ordinary profit before tax 21.3 22.4 4.8 % 92.5 82.9 +11.6 %
Profit for the period 250 15.9 5.4 % 65.9 60.8 +8.5%
EPS (fully diluted) 1.42 1.49 4.7 % 6.36 5.89 +8.0 %
Net cash flow operations 297 “17-4 A 83.8 54.6 +53.5%
Equity ratio 33.8% 36.3% 33.8% 36.3%

Cash and cash equivalents 67.6 52.8 +28.0% 67.6 52.8 +28.0%
Number of employees (end of period) 845 702 +20.4 % 845 702 +20.4 %
Number of employees (average) 836 697 +19.9 % 789 652 +20.9%
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Top-line growth

* Revenues increased with 19.6 Revenue split (quarterly figures)

— Revenues from own consultants 300
increased by 19.6 percent to NOK 250
190.8 million kroner 500

— Sub-contracted consultants’ share 15

. H1
[ | | [ ]
of total revenues totaled 18.1 . THH -
percent compared to 19.1 percent e
inQ2'11 5 I I
(o]

[e]

o

[e]

° The average nUmber Of Q2'o7 Q2'08 Q2'oq Q2"10 Q2'11 Q2'12
i 0
employeles increased by 19.9 /0 Revenue split (12 months rolling average)
from Q2'12 NOK Million

1200

 Billing rate for the Group's
consultants is 0.1 percentage

1000

800

points lower in Q2'12 to Q2'11 600

_iiiil
. i i i i i i | | i u
. . 400 _=mE
* Prices for group hourly services . '""
increased 1.7 % I

Q2'07 02'08 Q2'oa Q2'10 Q2'11 Q2'12
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Decrease 1n EBIT

Operating profit fellinthe  EBIT and EBIT margin (22 months rolling)

quarter NOK Million
EBIT margin of 8.3 percent m—CEIT —O— EBIT margin
compared to 10.5in Q2'11 100 14 %
— Cost overruns on a fixed % ~O 15%
price project 86
M-
* Operating expenses 0 OO o et ! BEXK

increased by 22.4 percent .

* Average increase in s
salaries of 4.1 percent over
the past 12 months *
3
* Other operating expenses
increased by 18.9 percent ?

[e]

o

— Increase in cost of hiring
— Costs related to additional
employees

1

o

8%
6%
4%
2%
0%

Q2'o7 Q2'08 Q2'og Q210 Q211 Q212
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Cash flow from operations

* Cash flow from operations
— Positive NOK 29.7 million in
Q2'12, up from negative NOK
17.4 millionin Q2'11

* Rolling 122 months
— Inthe last 12 months operational
cash flow ended at NOK 83.8
million

19

Cash flow from operations (per quarter)
NOK Million
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Cash flow from operations (12 months rolling)
NOK Million
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Outlook and
Summary




Prospects

IT and digital communications pervade our customers' business

more than before
— This means good demand Bouvet services
— Bouvet's ambition is to be the customer's most important partner

Bouvet grows
— Bouvet has for years had a stronger growth than the overall industry and has
thus taken market shares
— Bouvet well positioned for profitable growth

21
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Summary

Top-line growth is a result of
long-term customer
relationships, regional
organization and the wide range
of services

Continued growth in the
number of employees

Reason to believe in continued
profitable growth
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Shareholders as at 28 august

Shareholder Number of shares

VARNER KAPITAL AS 10.4% 1070 000
MP PENSJON PK 6.1% 623719
HURUM SVERRE FINN 4.9% 504 000
VERDIPAPIRFONDET DNB 4.6% 470 979
KLP AKSJE NORGE VPF 43% 440124
MORGAN STANLEY & CO S/A MSIL IPB CLIENT 4.1% 419 639
STENSHAGEN INVEST AS 3.7% 382 238
KOMMUNAL LANDSPENSJO 3.2% 330 000
STUB®@ ERIK 2 3% 233 500
SHB STOCKHOLM CLIENT C/O HANDELSBANKEN AS 2.1% 215000
SKANDINAVISKA ENSKIL A/C CLIENTS ACCOUNT 2.1% 212338
TELENOR PENSJONSKASS V/TELENOR KAPITALFOR 1.8% 186 800
DNB NOR SMB VPF 1.5% 158321
STOREBRAND VEKST JPMORGAN EUROPE LTD, 1.5% 158 108
VERDIPAPIRFONDET STO S/A JPMORGAN EUROPE 1.4% 143 001
NERGAARD NILS OLAV 1.3% 128 473
CREDIT SUISSE SECURI (EUROPE) LTD./FIRMS 1.3% 127 986
RIISNAS STEIN KRISTIAN 1.2% 121738
NORDEA NORDIC SMALL 1.2% 121 061
MIDELFART INVEST AS 1.2% 120 300
20 largest shareholders 60,16% 6167 325
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