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Highlights in the second 
quarter 
•  Revenues and EBIT 

–  Operating revenues up 19.6 
percent to NOK 250.7 million 

–  4.9 % decrease in EBIT ending at  
NOK 20.9 million 

–  Overruns for a fixed‐price project 
burdened operating profit by 
NOK 4 million 

•  Growth in number of 
employees 
–  143 individuals last 12 months 
–  24 employees in Q2’12 

•  Bouvet is well positioned for 
continued profitable growth 

2 

Revenues and number of employees 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Long-term 
commitment 



The Core 
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Diversity 

Long-term 
commitment 

Closeness 

Freedom 



10 years of growth and 
profitability  
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Operating revenues 
NOK Million 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Number of employees  EBIT 
NOK Million 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Continuity and contentment 

•  Focus on continuity among 
management and 
employees 

•  High proportion of staff 
and management in 2002 is 
still employed with Bouvet 

•  Interesting tasks and 
competence development 

•  Participation and social 
events 

•  Large share of employees 
are shareholders 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Solid and long-term customer 
commitments 
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Long-term commitments 
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Revenue growth from the 20 largest customers in 2002 
NOK Million 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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 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1985 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 2002  2012 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Operational review 



High level of activity for 
existing clients 
•  Growth from existing customers 

–  Revenue from existing customers * 
increased by 11.5 percent 
Represent 93.3 percent of revenue in 
Q2'12 

•  Customer intake 
–   Revenue increased by 16.9 million 

from new customers ** 

•  Continued high activity of 
framework agreements 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Revenues customer split 
NOK Million 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Marginal changes to customer 
and project mix 
•  Project mix is stable 

–  Variable contracts account for 93.3 
per cent of the turnover 

•  The client portfolio is solid and 
balanced 
–  The ten largest customers represent 

56.1 percent of total revenues 
–  The 20 largest customers represent 

68.9 percent of total revenues 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Variably priced contracts share of revenues 

10 largest customers share of revenues 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Geographic proximity 
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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 employees in Q2'12 
–  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 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Nominal change in number of employees  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Financial review 



Key figures 
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Three months ending  Twelve months ending 

NOK Million  30.06.2012  30.06.2011  Change  30.06.2012  30.06.2011  Change 

Operating revenue  250.7  209.7  +19.6 %   1 001.0   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  15.0  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  29.7  ‐17.4  I/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 % 



Top-line growth 

•  Revenues increased with 19.6 
percent 
–  Revenues from own consultants 

increased by 19.6 percent to NOK 
190.8 million kroner 

–  Sub‐contracted consultants’ share 
of total revenues totaled 18.1 
percent compared to 19.1 percent 
in Q2'11 

•  The average number of 
employees increased by 19.9% 
from Q2'11 

•  Billing rate for the Group's 
consultants is 0.1 percentage 
points lower in Q2'12 to Q2'11 

•  Prices for group hourly services 
increased 1.7 % 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Revenue split (quarterly figures) 
NOK Million 

Revenue split (12 months rolling average) 
NOK Million 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Decrease in EBIT 

•  Operating profit fell in the 
quarter 
–  EBIT margin of 8.3 percent 

compared to 10.5 in Q2'11 

–  Cost overruns on a fixed 
price project 

•  Operating expenses 
increased by 22.4 percent 

•  Average increase in 
salaries of 4.1 percent over 
the past 12 months 

•  Other operating expenses 
increased by 18.9 percent 
–  Increase in cost of hiring 
–  Costs related to additional 

employees 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EBIT and EBIT margin (12 months rolling) 
NOK Million 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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 million in Q2'11 

•  Rolling 12 months 
–  In the last 12 months operational 

cash flow ended at NOK 83.8 
million 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Cash flow from operations (per quarter) 
NOK Million 

Cash flow from operations (12 months rolling) 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Outlook and 
Summary 



Prospects 

21 

•  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 



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 
2012 
Shareholder  % share  Number of shares 

VARNER KAPITAL AS  10.4%  1 070 000 

MP PENSJON PK  6.1%  623 719 

HURUM SVERRE FINN  4.9%  504 000 

VERDIPAPIRFONDET DNB  4.6%  470 979 

KLP AKSJE NORGE VPF  4.3%  440 124 

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 

STUBØ ERIK  2.3%  233 500 

SHB STOCKHOLM CLIENT C/O HANDELSBANKEN AS  2.1%  215 000 

SKANDINAVISKA ENSKIL A/C CLIENTS ACCOUNT  2.1%  212 338 

TELENOR PENSJONSKASS V/TELENOR KAPITALFOR  1.8%  186 800 

DNB NOR SMB VPF  1.5%  158 321 

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 

RIISNÆS STEIN KRISTIAN  1.2%  121 738 

NORDEA NORDIC SMALL  1.2%  121 061 

MIDELFART INVEST AS  1.2%  120 300 

20 largest shareholders  60,16%  6 167 325 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