
  

 

 

Q2 AND 1H|2020 
 

 

 

 

 
 

 

 

 

 

NORBIT ASA 

13 AUGUST 2020 



 

Q2 AND 1H | 2020          

PAGE 2 
 

SECOND QUARTER AND FIRST HALF YEAR RESULTS 2020  

HIGHLIGHTS 
• Revenues amounted to NOK 155.2 million for the second quarter and NOK 306.7 million for the first half year 

of 2020, down 9 and 6 per cent respectively from the corresponding periods of 2019 

• EBITDA was NOK 29.5 million for the quarter, representing a margin of 19 per cent, and NOK 45.5 million for 
the first six months, a margin of 15 per cent 

• COVID-19 impacted demand for products and services in all segments in the quarter. Despite the challenges 
caused by the pandemic, segment Oceans delivered 13 per cent revenue growth from the previous quarter. 
The pandemic also impacted margins, in particular for segment ITS 

• In April, Per Kristian Reppe was appointed new CFO. He assumed his position on 20 July 

• Launch of the new ultra-high resolution sonar WINGHEAD in June, expected to expand addressable market 
within segment Oceans 

• Awarded a contract with a repeat customer in the aquaculture market 

• The general meeting approved the Board’s proposed dividend of NOK 0.30 per share and authorised the 
Board to resolve additional dividends up to NOK 0.30 per share if considered appropriate 

 

KEY SUBSEQUENT EVENTS 
• Awarded a contract for multiple sonar systems from a governmental customer in North America worth 

approximately NOK 11 million, and a contract in Asia for the SeaCOP, a system for environmental monitoring 
and surveillance, with a value of approximately NOK 20 million. Both contracts falls under segment Oceans 

 

CONSOLIDATED KEY FIGURES1 
 Second quarter First half year Full year 

Amounts in million NOK (except percentages and EPS) 2020 2019 2020 2019 2019 

      

Revenues 155.2 169.7 306.7 327.3 668.2 

EBITDA 29.5 21.0 45.5 71.1 149.7 

EBITDA margin 19% 12% 15% 22% 22% 

Adjusted EBITDA 29.5 40.4 45.5 79.7 158.3 

Adjusted EBITDA margin (%)  19% 24% 15% 24% 24% 

EBIT 17.7 8.0 22.4 48.6 102.9 

Profit for the period 11.6 0.5 16.5 34.6 77.3 

Earnings per share (EPS) 0.20 0.01 0.29 0.69 1.45 

  

 
 
 
 
1 Definitions included on page 11 
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FINANCIAL REVIEW 
 

FINANCIAL RESULTS NORBIT ASA 

Information in parentheses refers to the 
corresponding periods the previous year. 

 
Profit and loss 

Revenues for the second quarter of 2020 amounted 
to NOK 155.2 million, representing a 9 per cent 
decline compared to the corresponding quarter of 
2019 (NOK 169.7 million). Segment Oceans delivered 
revenues in line with last year, while segment ITS and 
PIR had approximately 8 and 24 per cent lower 
revenues respectively than for the same quarter last 
year.  
 
For the first six months of 2020, NORBIT’s revenues 
came in at NOK 306.7 million, down by 6 per cent 
compared to the same period in 2019 (NOK 327.3 
million). 
 
Revenues for the second quarter and first half of 
2020 were impacted by implications from the COVID-
19 pandemic for all segments. Further explanations 
are provided under the segment results. 
 
Total operating expenses include raw materials and 
change in inventories, employee benefit expenses, 
depreciation and amortisation expenses and other 
operating expenses. The total operating expenses 
amounted to NOK 137.4 million for the quarter (NOK 
161.7 million). 
 
For the first half of 2020, total operating expenses 
were NOK 284.3 million (NOK 278.7 million). The 
expenses for the first half of 2019 include a reduction 
of NOK 10.9 million related to a one-off bargain 
purchase gain from the acquisition of AblePay in the 
first quarter last year. 
 
Employee benefit expenses amounted to NOK 32.1 
million for the second quarter this year (NOK 51.3 
million). The employee expenses for the 

corresponding period of 2019 includes one-off 
expenses of NOK 19.5 million related to settlement 
and termination of a synthetic option scheme and 
other employee expenses. 
 
So far this year, a total of NOK 73.8 million (NOK 84.1 
million) have incurred in employee benefit expenses.  
 
EBITDA amounted to NOK 29.5 million for the second 
quarter (NOK 21.0 million), corresponding to a 
margin of 19 per cent (12 per cent). 
 
For the first six months of the year, EBITDA was NOK 
45.5 million (NOK 71.1 million). 
 
Adjusted EBITDA is EBITDA adjusted for items 
affecting comparability. As there have not been 
items affecting comparability in 2020, adjusted 
EBITDA were the same as EBITDA for the second 
quarter and first half of this year. 
 
Operating profit came in at NOK 17.7 million for the 
second quarter (NOK 8.0 million) and NOK 22.4 
million for the first half of 2020 (NOK 48.6 million). 
 
Net financial items amounted to NOK -2.8 million for 
the quarter (NOK -7.7 million). The reduction is 
primarily explained by repayment of borrowings 
during 2019. 
 
For the first six months of the year, net financial 
items ended at NOK -1.6 million (NOK -7.3 million). 
 
Tax expense amounted to NOK 3.3 million for the 
quarter (positive NOK 0.3 million) and NOK 4.3 
million for the first half of 2020 (NOK 6.7 million). 
 
Profit for the period was NOK 11.6 million for the 
second quarter (NOK 0.5 million) and NOK 16.5 
million for the first half of the year (NOK 34.6 million). 
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SEGMENTS 

NORBIT ASA is organized in three operating segments; Oceans, Intelligent Traffic Systems (ITS) and Product, 
Innovation & Realization (PIR). 
 
The Oceans segment delivers tailored technology solutions to the global maritime markets, the ITS segment offers 
tailored connectivity solutions based on short range communication technology to intelligent traffic systems, while 
the PIR segment enables in house multidisciplinary R&D and manufacturing. 

 
Oceans 

Oceans encompasses all NORBIT’s knowledge and 
competence targeting the global maritime markets, 
including proprietary technology and solutions. The 
segment offers ultra-compact sonars for a range of 
special applications including seabed mapping and 
hydrography. The segment has further developed 
proprietary solutions and software for maritime and 
environmental monitoring. NORBIT is continuously 
working on expanding its offering in selected niches 
within the Oceans segment. 
 
The segment has generally a low revenue visibility of 
2-4 weeks, due to the short time from receipt of an 
order to customer delivery. The segment experience 
quarterly fluctuations in revenues due to seasonal 
variations. 
 
KEY FIGURES OCEANS 

 
 Second quarter First half year  
NOK million 2020 2019 2020 2019 2019 

Revenues 58.7 58.8 110.5 117.7 249.0 
EBITDA 15.7 16.2 20.7 33.1 64.1 
EBITDA margin (%) 27% 28% 19% 28% 26% 
EBIT 12.6 12.5 14.7 25.7 50.6 
EBIT margin (%) 22% 21% 13% 22% 20% 

 
Revenues for Oceans amounted to NOK 58.7 million 
for the second quarter of 2020, in line with the 
revenues reported for the same period last year (NOK 
58.8 million) and an increase of 13 per cent from the 
revenues reported for the previous quarter, despite 
challenges related to COVID-19, including order 
deferrals, and travel restrictions limiting physical 
customer interaction, resulting in reduced sales 
activity. 
 
For the first six months of the year, Oceans recorded 
revenues of NOK 110.5 million, 6 per cent lower than 
for the same period last year (NOK 117.7 million), 

mainly explained by the above-mentioned 
implications from the pandemic. 
 
The segment has succeeded in introducing its 
products and solutions into new market segments, 
exemplified by the awards announced in January and 
July this year for the SeaCOP, a system for 
environmental monitoring and surveillance. 
 
Operating expenses, including employee expenses 
and other operating expenses, amounted to NOK 16.8 
million for the second quarter of 2020 (NOK 16.4 
million). 
 
For the first half of 2020, operating expenses came in 
at NOK 42.9 million (NOK 34.9 million). The increase 
compared to the same period last year is mainly 
explained by a strengthening of the organisation 
during 2019 and increased provisions for loss on 
receivables following the increased uncertainty 
related to the pandemic. 
 
EBITDA for the Oceans segment amounted to NOK 
15.7 million for the quarter (NOK 16.2 million), 
representing a margin of 27 per cent (28 per cent). 
 
For the first six months of the year, EBITDA was NOK 
20.7 million (NOK 33.1 million), resulting in an EBITDA 
margin of 19 per cent (28 per cent). 
 
Expanding the addressable market with WINGHEAD 
On 24 June 2020, NORBIT Subsea, part of segment 
Oceans, launched its new ultra-high resolution sonar 
WINGHEAD. The WINGHEAD sonar family is both an 
integrated system as well as a stand-alone sonar 
system, expected to significantly expand the 
addressable market of the Oceans segment. Due to its 
high resolution, the WINGHEAD sonar family in 
particular targets the higher-end professional market. 
Initial sales of the system, for delivery in the second 
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half of 2020, have already been secured in all regions 
including Europe, Asia and Americas. 
 
The launch of the new sonar family is in line with 
NORBIT’s strategy to broaden the product offering in 
Oceans to benefit from the company’s existing sales 
and distribution platform. 
 
Awarded aquaculture contract 
On 30 June 2020, NORBIT announced that the 
company had been awarded a new contract with an 
existing customer within the aquaculture market. The 
value of the contract is approximately NOK 10 million 
and the order will be delivered during the second half 
of 2020. 
 

Intelligent Traffic Systems (ITS) 

Intelligent Traffic Systems (ITS) is a leading provider of 
tailored connectivity solutions based on short range 
communication technology to intelligent traffic 
systems and truck applications. 
 
KEY FIGURES ITS 

 
 Second quarter First half year  
NOK million 2020 2019 2020 2019 2019 

Revenues 38.4 41.7 83.6 77.8 186.3 
EBITDA 12.5 17.5 29.0 34.3 83.1 
EBITDA margin (%) 33% 42% 35% 44% 45% 
EBIT 8.8 13.7 21.8 29.1 69.9 
EBIT margin (%) 23% 33% 26% 37% 38% 

 
Revenues for ITS amounted to NOK 38.4 million for 
the second quarter of 2020, down by 8 per cent from 
the corresponding period of 2019 (NOK 41.7 million). 
The decline can be explained by lower deliveries to 
customers due to COVID-19. As communicated in the 
first quarter report, some of the European truck 
manufacturers announced a temporary closure of its 
production facilities in March. This moderately 
affected the sale of connectivity modules for smart 
tachographs from the ITS segment in the first quarter 
and to a larger extent in the second quarter this year.  
For the first half of 2020, revenues came in at NOK 
83.6 million (NOK 77.8 million). 
 
Operating expenses for ITS amounted to NOK 8.3 
million for the quarter, in line with the expenses 
reported for the corresponding period last year (NOK 
8.2 million). 
 

So far this year, segment ITS has recorded a total of 
NOK 17.7 million in operating expenses (NOK 17.6 
million). 
EBITDA for the second quarter of 2020 amounted to 
NOK 12.5 million (NOK 17.5 million), representing a 
margin of 33 per cent (42 per cent).  
 
For the first half of 2020, EBITDA was NOK 29.0 million 
(NOK 34.3 million), representing a margin of 35 per 
cent (44 per cent). 
 
The lower margins in both the second quarter and first 
half of this year are explained largely by the product 
mix sold this year, as the demand for higher margin 
products was impacted by the above-mentioned 
closure of automotive facilities. 
 

Product Innovation & Realization (PIR) 

The Product Innovation and Realization segment (PIR) 
offers R&D services and contract manufacturing 
services to long-term key clients. In addition, the 
segment sells products based on proprietary 
technology, including special instrumentation based 
on radar, radio frequency and embedded signal 
processing technology. NORBIT has manufacturing 
facilities in Røros and Selbu in Norway. The facility in 
Røros has a high degree of robotization, enabling high 
productivity and efficiency. PIR’s revenues are 
dependent on allocation of the production capacity 
between internal segments and contract 
manufacturing for external customers. 
 
KEY FIGURES PIR 
 

 Second quarter First half year  
NOK million 2020 2019 2020 2019 2019 

Revenues 57.4 75.5 120.5 143.9 259.9 
EBITDA 2.4 9.9 0.7 17.8 22.6 
EBITDA margin (%) 4% 13% 1% 12% 9% 
EBIT -1.9 4.8 -8.1 8.6 4.4 
EBIT margin (%) -3% 6% -7% 6% 2% 

 
Revenues for PIR amounted to NOK 57.4 million for 
the second quarter of the year, 24 per cent lower than 
for the corresponding period last year (NOK 75.5 
million). Most of the reduction in revenues is 
explained by reduced activity in contract 
manufacturing, which is exposed to the automotive 
industry and other industrial companies in Europe 
where demand has been negatively impacted by the 
pandemic.  
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For the first six months of 2020, revenues amounted 
to NOK 120.5 million (NOK 143.9 million). In addition 
to the implications from the COVID-19 mentioned 
above, several R&D projects have been postponed 
during the first half this year, resulting in lower sales 
of R&D services compared to the same period last 
year. 
 
Operating expenses for the PIR segment amounted to 
NOK 27.4 million for the quarter (NOK 25.7 million). 
 
For the first half of 2020, operating expenses came in 
at NOK 60.7 million (NOK 48.2 million). The increase 
from last year is a result of more personnel and higher 
other operating expenses. In addition, the expenses 
were also negatively impacted by increased freight 
costs and provisions made for loss on receivables. 
NORBIT Ablepay was included in the accounts from 
the second quarter of 2019. 
 
EBITDA for the PIR segment amounted to NOK 2.4 
million for the second quarter of 2020 (NOK 9.9 
million), representing a margin of 4 per cent (13 per 
cent). 
 
So far this year, the PIR segment has recorded an 
EBITDA of NOK 0.7 million (NOK 17.8 million), a margin 
of 1 per cent (12 per cent). 
 
As for the other business segments, the margin for the 
quarter fluctuates depending on the product mix sold. 
In the first half of 2020, a high share of the revenues 
came from contract manufacturing, while the 
segment delivered on a large and profitable project 
including R&D services in the first half of 2019. 
 
The expansion of the company’s production facility at 
Røros is progressing as planned. 

FINANCIAL POSITION AND LIQUIDITY 

Consolidated financial position 

Assets amounted to NOK 615.5 million at 30 June 
2020, down from NOK 636.4 at 31 March this year and 
up from NOK 600.0 million since 31 December 2019. 
 
Intangible assets amounted to NOK 163.0 million at 
the end of the second quarter of 2020, an increase 
from NOK 147.9 million at the end of the previous 
quarter and from NOK 135.3 million at the end of 
2019. The increase relates to investments in R&D. 
Further comments are provided under the 
consolidated cash flow. 
 
Inventories amounted to NOK 175.6 million at the end 
of the second quarter of 2020, compared to NOK 
159.7 million at the end of the first quarter and NOK 
167.8 million at the end of 2019. As previously 
communicated, the company keeps extra inventory of 
electronic components to maintain flexibility and to 
avoid unnecessary fluctuations in deliveries caused by 
volatile supply. This has proven successful, in 
particular in the challenging situation created by 
COVID-19, impacting both production and logistics.  
 
Accounts receivables were NOK 111.9 million at 30 
June 2020, down from NOK 156.6 million and NOK 
149.9 million at 31 March 2020 and 31 December 
2019, respectively. The decline from the previous 
quarter can partly be explained by lower sales in 
segment ITS and currency effects as the majority of 
receivables are denominated in USD and EUR. 
 
Bank deposits amounted to NOK 4.7 million at the end 
of June, compared to NOK 25.1 million at the end of 
March and NOK 21.7 million at the end of December 
2019. 
 
Total borrowings stood at NOK 50.1 million at the end 
of the second quarter compared to NOK 51.1 million 
three months earlier and NOK 19.3 million at the end 
of 2019. The company had NOK 247.3 million in 
undrawn committed credit facilities at 30 June 2020.   
 
Total equity was NOK 442.9 million at the end of the 
quarter, representing an equity ratio of 72 per cent, 
compared to NOK 448.4 million at the end of March 
this year and NOK 443.6 million at the end of 2019. 
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Consolidated cash flow 

Operating activities generated a cash flow of NOK 
48.3 million for the second quarter of 2020 (NOK -17.0 
million), including a net decrease in the working 
capital of NOK 20.8 million (increase of NOK 30.3 
million). 
 
For the first six months of 2020, operating activities 
generated a cash flow of NOK 58.1 million (NOK -4.3 
million), including a net decrease in the working 
capital of NOK 14.0 million (increase of NOK 57.2 
million). 
 
NORBIT does not have taxes payable due to tax losses 
carried forward from previous acquisitions. 
 
Investing activities led to a cash outflow of NOK 49.6 
million for the second quarter of 2020 (NOK 15.6 
million). This includes NOK 18.1 million related to the 
expansion of the facilities at Røros, NOK 9.8 million for 
machinery and equipment and NOK 21.7 million 
invested in R&D. The R&D investments, representing 
14 per cent of the revenues for the period, primarily 
relate to broadening the product offering in segment 
Oceans, but also projects in the two other segments. 
The investments are higher than the range of 8 to 10 
per cent communicated by the company in the report 
for the fourth quarter of 2019, as the investment 
programmes have been maintained despite the lower 
activity level. 
 
For the first six months of the year, cash flow from 
investing activities was NOK 87.0 million (NOK 40.2 
million), including R&D investements of NOK 41.5 
million. 
 
Financing activities generated a cash outflow of NOK 
19.2 million this quarter (positive cash flow of NOK 
49.5 million). This mainly consists of dividends paid of 
NOK 17.0 million in the period. In the corresponding 
period of 2019, the company had net proceeds from 
the equity issue related to the IPO of NOK 234.4 
million, and repaid borrowings by NOK 185.9 million. 
 
For the first half of 2020, NORBIT had a positive cash 
flow of NOK 11.9 million from financing activities (NOK 
56.5 million). 

 

ORGANISATION 
On 30 April, NORBIT announced the appointment of 
Per Kristian Reppe as new CFO of the company. Reppe 
assumed his position on 20 July 2020. 
 
Throughout 2019 and into 2020, segment Oceans has 
strengthened its organisation in international sales 
and marketing functions, to position itself for further 
growth in selected geographies and verticals, in line 
with the company’s strategy to target the untapped 
potential of the sonar technology in the segment and 
the opportunities in expanding to new sub-markets. 
NORBIT has attracted several executives within sales 
and business development the last twelve months. 
 
Following the COVID-19 outbreak the company has 
reduced its use of external consultants, put planned 
new hires on hold and implemented some temporary 
lay offs in its facilities from June. 
 

SHARE INFORMATION 
NORBIT ASA has been listed on the Oslo Børs (Oslo 
Stock Exchange) since 20 June 2019. The share is 
traded under the symbol NORBIT.  
 
In the second quarter of 2020, the share traded 
between NOK 13.25 and NOK 16.50 per share, with a 
closing price of NOK 13.30 at 30 June 2020. 
 
As of 31 July 2020, the company had a total of 1,616 
shareholders, of which the 20 largest shareholders 
held 82.29 per cent of the total outstanding shares. 
 
The company has a total of 56,786,918 issued and 
outstanding shares. 
 
On 4 May 2020, NORBIT held its annual general 
meeting. The general meeting approved the annual 
accounts and the board’s dividend proposal, including 
dividend distribution of NOK 0.30 per share and an 
authorisation to the board to resolve additional 
distributions of dividends up to NOK 0.30 per share 
based on the annual accounts for the financial year 
2019 if considered appropriate. 
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RISKS AND UNCERTAINTIES 
NORBIT is exposed to various risk factors, including, 
but not limited to, operational, market and financial 
risks. For a more detailed description of the risk 
factors, please see an overview in the annual report 
for 2019. 
 
NORBIT considers its most significant risks to be 
related to shortage of supply of consumables/ 
electronic components, and the implications the 
pandemic will have on demand and sales of products 
to existing and potential new customers. 
 
NORBIT relies, and will in the future continue to rely, 
on a significant supply of electronic components to 
produce and deliver its equipment and systems. A 
large portion of NORBIT’s supply of electronic 
components are bought from foreign vendors, and the 
pandemic has resulted in increased uncertainty 
related to the supply, both with regards to production 
and logistics. To mitigate this risk, NORBIT will 
continue its strategy to keep extra inventory of 
electronic components to maintain flexibility and to 
avoid unnecessary fluctuations in deliveries caused by 
volatile supply. 
 
COVID-19 has created disruption to the global 
economy. NORBIT is a global supplier of electronic 
products and services and the pandemic has impacted 
demand across all operating segments. While certain 
regions are slowly recovering, some regions continue 
to face challenges relating to the pandemic, in 
particular the Americas. It remains uncertain when 
the market situation will normalise. A prolonged 
period of downturn thus represents a risk to the 
company’s revenues and cash flow.  

 

EVENTS AFTER THE CLOSE OF THE 

PERIOD 
On 1 July 2020, NORBIT announced that the company 
had been awarded a major order from a governmental 
customer in North America. The order included 
multiple NORBIT multibeam sonar systems, iWBMSh 
STX, which is a turnkey multibeam sonar system to be 
used for 3D and 4D bathymetric surveys and seafloor 
mapping. The value of the order was approximately 
NOK 11 million and the order is expected to be 
delivered from the Oceans segment during the third 
quarter this year. 
 
On 27 July, NORBIT announced that it had been 
awarded a contract in Asia for delivery of the SeaCOP, 
a system for environmental monitoring and 
surveillance. The system is designed to be used for 
environmental and asset monitoring. The value of the 
contract was approximately NOK 20 million. 

 

  



 

Q2 and 1H | 2020        

PAGE 9 
 

OUTLOOK

In the first half of 2020, the pandemic caused major disruptions to the world economy. For NORBIT, the situation 
results in increased uncertainty related to the short-to-medium outlook for the company. However, the company 
remains positive about its long-term market outlook. 
 
Segment Oceans has low revenue visibility and a broad geographic exposure. NORBIT expect the segment to continue 
to be affected by COVID-19, although predicting the level of impact across the various regions remains challenging. 
Sales of the new WINGHEAD sonar are expected to be a positive contributor to the results for the second half of 
2020. 
 
The demand for products from segment ITS, which has a European exposure, is expected to remain affected by 
COVID-19 in the third quarter, as the pandemic results in lower demand for new trucks, reduced transportation 
traffic and delayed projects. In addition, as some customers have had inventory build-up during the first half of 2020, 
NORBIT expects volumes for the second half to be negatively affected. Margins for the third quarter are expected to 
be lower than for the second quarter this year. NORBIT anticipates gradular improvement for the fourth quarter. 
 
NORBIT experience improvements in segment PIR, as some R&D projects that was put on hold due to COVID-19, are 
now progressing. 
 
The board of directors and management of NORBIT are closely monitoring the market developments, and are 
continuously considering the need for capacity adjustments or cost reductions. As long as the challenges related to 
the pandemic continue to persist, it is expected that revenues, EBITDA margin and R&D investment rate will deviate 
from the company’s long-term targets. However, NORBIT has a strong financial position and the company’s 
diversified product offering, targeting different industries and geographies, makes the company robust. NORBIT 
continues to maintain its investment programmes to secure further growth to support the company’s long-term 
financial targets. 
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RESPONSIBILITY STATEMENT FROM THE BOARD OF DIRECTORS AND CEO 
We declare that, to the best of our knowledge, the half year financial statements for the period 1 January to 30 June 
2020 have been prepared in accordance with IAS 34 – Interim Reporting, and that the information contained therein 
provides a true and fair view of the Group’s assets, liabilities, financial position and overall results. We further declare 
that, to the best of our knowledge, the half-year report provides a true and fair view of important events that have 
taken place during the accounting period and their impact on the half-year financial statements, as well as the most 
important risks and uncertainties facing the business in the forthcoming accounting period. 
 

 
 
 

Trondheim, Norway, 12 August 2020 
The Board of Directors and CEO 

NORBIT ASA 
 
 
 

     
Finn Haugan 
Chairperson 

 Bente Avnung Landsnes 
Deputy Chairperson 

 Tom Solberg 
Board member 

     

     
Trond Tuvstein 
Board member 

 Marit Collin 
Board member 

 Per Jørgen Weisethaunet 
CEO 
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DEFINITIONS OF ALTERNATIVE PERFORMANCE MEASURES NOT DEFINED BY IFRS 

 
EBITDA Earnings before interest, tax, depreciation and amortization. EBITDA is a key performance 

indicator that the company considers relevant for understanding the generation of profits.  
 

EBITDA margin EBITDA as a percentage of net sales. The EBITDA margin is a key performance indicator that 
the company considers relevant for understanding the profitability of the business and for 
making comparisons with other companies. 
 

EBIT Earnings before interest and tax. EBIT is a key performance indicator that the company 
considers relevant, as it facilitates comparisons of profitability over time independent of 
corporate tax rates and financing structures. Depreciation and amortization expenses are 
included, however, which is a measure of resource consumption necessary for generating the 
result.  
 

EBIT margin EBIT as a percentage of net sales. The EBIT margin is a key performance indicator that the 
company considers relevant for understanding the profitability of the business and for making 
comparisons with other companies. 
 

Items affecting 
comparability 

Items affecting comparability are defined as significant items affecting EBITDA that are 
isolated in order to understand financial performance and comparability between periods. In 
2019, items affecting comparability were a NOK 19.5 million expense related to settlement 
and termination of a synthetic option scheme and other employee expenses in the second 
quarter, and a NOK 10.9 million reduction of expenses related to a one-off bargain purchase 
gain from the acquisition of AblePay in the first quarter. There have not been any items 
affecting comparability in the first half of 2020.  
 

Adjusted (adj.) EBITDA EBITDA adjusted for items affecting comparability. Adjusted EBITDA is a key performance 
indicator that the company considers relevant for understanding earnings adjusted for items 
that affect comparability. 
 

Adjusted (adj.) EBITDA 
margin (%) 

EBITDA before items affecting comparability as a percentage of net sales. The adjusted EBITDA 
margin is a key performance indicator that the company considers relevant for understanding 
the profitability of the business and for making comparisons with other companies. 
 

Equity ratio Total equity in relation to total assets. The equity ratio is a key performance indicator that the 
company considers relevant for assessing its financial leverage. 
 

 
  



 

Q2 and 1H | 2020        

PAGE 12 
 

 
 
 

 



 

Q2 and 1H | 2020        

PAGE 13 
 

 
 

 
  



 

Q2 and 1H | 2020        

PAGE 14 
 

 
  



 

Q2 and 1H | 2020        

PAGE 15 
 

 
  



 

Q2 and 1H | 2020        

PAGE 16 
 

 
 
  



 

Q2 and 1H | 2020        

PAGE 17 
 

 
  



 

Q2 and 1H | 2020        

PAGE 18 
 

 
  



 

Q2 and 1H | 2020        

PAGE 19 
 

 
  



 

Q2 and 1H | 2020        

PAGE 20 
 

 



 

Q2 and 1H | 2020        

PAGE 21 
 

 


