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Highlights third quarter

Financials:
Revenue + 20% in Q308 to NOK 98.1 mill (NOK 
81.7 mill in Q307)
EBITDA NOK -2.3 mill vs NOK 3.4 mill in Q307
EBITDA margin -2.3% vs 4.2% in Q307

Cost savings program on track
Further actions taken 

Total value of new contracts
Up 115% to NOK 86.3 million (NOK 40.1 mill in 
Q307)

Norwegian Property agreement according to 
plan
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Key figures in third quarter 2008 Income Statement

NOK mill Q3 2008 Q2 2008 Q1 2008 Q4 2007 Q3 2007 2007 2006

Operating revenues 98 149 112 462 88 850 103 465 81 722 325 232 261 258

Goods consumed 31 035 29 472 24 870 35 587 25 516 102 211 79 041

Operating expenses 69 439 74 975 73 532 65 161 52 783 219 638 168 569

EBITDA (2 325) 8 016 (9 553) 2 717 3 423 3 384 13 648

Depreciation and 
amortization

5 012 3 492 3 240 3 418 2 110 9 103 6 988

EBIT (7 337) 4 523 (12 793) (700) 1 313 (5 718) 6 662

Net financial items (814) (608) (942) 853 21 20 078 (2 244)

Earnings Before Tax 
(EBT)

(8 151) 3 915 (13 735) 153 1 334 14 360 4 416

Taxes 2 536 (515) (3 763) (2 955) (392) (4 561) 1 096

Earnings After Tax (5 615) 3 400 (9 972) 3 108 942 18 921 3 320

EPS (0.71) 0.43 (1.26) 0.40 0.12 2.02 0.75
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Quarterly revenue and margin development

Q3 2008 sales of NOK 98.5 mill
Growth of 20% in Q3 vs 35% YTD
Operations with 2.7% growth compared to 
Q307

Q3 2008 result influenced by weak results 
from Operations

Lower sales

Total value of new contracts NOK 86.3 mill
Excluding Norwegian Property
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Revenue per employee 

Stable revenue per employee in 
Operations:

Lower growth than expected 

Decrease revenue per employee in 
Consulting:

Increase in number of employees through 
acquisition of F. Holm
Number of employees Q3 2008: 143
Number of employees Q3 2007: 86
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Key figures in third quarter 2008 Balance Sheet

NOK thousand Q3 2008 Q2 2008 Q1 2008 Q4 2007 Q3 2007 2007 2006

ASSETS

Intangible assets 117 532 117 199 117 627 101 644 99 149 102 322 89 777

Tangible fixed assets 27 974 28 688 22 606 21 285 17 482 21 285 10 453

Long-term receivables 963 1 038 1 038 25 375 25 498

Trade debtors 90 117 77 237 77 927 65 930 63 824 65 930 58 100

Inventories 1 440 1 965 1 076 1 477 2 602 1 477 1 284

Prepayment and other 
receivables

30 871 31 896 29 165 22 718 19 072 22 718 12 028

Cash and cash equivalents 11 867 24 344 26 593 58 086 63 451 58 086 12 860

Total assets 280 764 282 368 276 032 271 165 265 954 271 843 185 000

EQUITY AND LIABILITIES

Paid-in capital 145 364 145 157 142 994 142 372 142 457 142 372 58 330

Retained earnings 7 664 13 279 11 203 20 978 20 571 21 656

Non-current liabilities 22 729 24 623 22 663 23 734 26 351 31 134 21 403

Current liabilities 105 007 99 308 99 172 84 081 76 576 76 681 105 267

Total equity and liabilities 280 764 282 368 276 032 271 165 265 954 271 843 185 000
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Key figures in third quarter 2008 Cash Flow

Negative cash flow from 
operations due to NOK -2.3 mill 
EBITDA and NOK -2.6 mill in 
change in working capital

Investments related to new 
offices in Q408 will be financed 
by financial lease

NOK mill Q3 2008 Q2 2008 Q1 2008 Q4 2007 Q3 2007

Cash Flow

Cash flow from operations (4.9) 3.8 (11.2) 6.8 1.7

Cash Flow from investment (5.6) (10.0) (6.9) (5.1) (11.7)

Cash flow from financing (1.9) 3.9 (13.3) (2.2) 4.2

Changes in cash (12.5) (2.2) (31.5) (0.4) (5.9)

Cash end of period 11.9 24.3 26.6 58.1 58.5
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Cost saving program further actions taken

Annual cost base 2008 will be reduced by 
NOK +20 mill in 2009

Additional cost reductions 
Reductions in workforce

Reduced by 28, with effect in Q109 

Equipments will be reduced
Car park additionally reduced
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NEAS Operations

NEAS Operations

Management Business Area Manager: Tor Rønhovde 

Location

Lysaker
Oslo
Bergen
Trondheim

Kristiansand
Stavanger
Sarpsborg
Gjøvik

Brands

Large customers
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NEAS Operations

Financials
Revenues up 2.7% from Q307
EBITDA margin of -11.9%

Lower growth in revenues than expected
Capacity for higher revenue levels

Increased sales focus
Dedicated sales resources

New agreements
Jernbaneverket (railway stations)
Municipality Larvik Kommune

Cost savings program
27 employees 

CEO Tor Rønhovde directly responsible for 
NEAS Operations
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Revenues
Operations

53.9 52.5 197.6 161.3

EBITDA (6.4) 1.7 (2.4) 5.6

EBIT (9.5) 0.2 (9.0) 0.9

EBITDA margin % (11.9)% 3.3% (1.2%) 3.5%

EBIT margin % (17.7)% 0.4% (4.6%) 0.1%

YoY growth in turnover

13



Copyright 2008 Neas ASA Thursday 30 October  Third Quarter Presentation 14

NEAS Consulting

NEAS Consulting

Management Business Area Manager: Anders Bjerke 

Location

Lysaker
Bergen
Trondheim
Skien

Lillestrøm
Luleå (Sweden)

Brands

Large customers


