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Emergency response and healthcare 
niche software

The leading provider in the Nordics, 
growing across Europe and beyond



CSAM’s software facilitates 
life-changing milestones
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Vital solutions for 500 healthcare 
and emergency response organisations 
across 27 countries 



Recurring revenues:
~82 MNOK

vs 
~70 MNOK in Q2-22

+16%>20
years

>10
years
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Income 104 MNOK 
vs 90 MNOK in Q2-22

6

+16%



Organic growth Q2-23 vs Q2-22 
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+11%



91% gross margin vs 90% 
gross margin in Q2-22
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+91%



Reported EBITDA was 11 MNOK
vs 3 MNOK in Q2-22
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10%



Reported sales outside the 
Nordics increased to 17% vs 

12% per Q2-22

17%
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From Nordic to Pan-European - and beyond  

RoW
12%

Norway
22%

Sweden
46 %

Finland
9%

Denmark
11%

RoW
17%

Norway
20%

Sweden
42%

Finland
9%

Denmark
10%

Q2-2022 Q2-2023

Note: YTD 2022/2023 split
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1H 202131.12.20 2H 2021 1H 2022 2H 2022 1H 2023

M1 M2 M3

M1 M2 M3

M1 M2 M3

BIB integration project portfolio towards final delivery

M1 M2 M3
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CONNECTED
HEALTHCARE

MEDICAL IMAGING
WOMEN AND 

CHILDREN’S HEALTH
MEDICATION

MANAGEMENT

LIMS - BLOOD 
MANAGEMENT

PUBLIC
SAFETY

HEALTH
ANALYTICS

Q2 performance per Business Area

Note: Q2 2023
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Sales 3,6 MNOK
EBITDA 37%
Capex 2%
Organic
growth -3%

Sales 13,3 MNOK
EBITDA 39%
Capex 5%
Organic
growth 16%

Sales 7,2 MNOK
EBITDA 11%
Capex 24%
Organic
growth -4%

Sales 13,3 MNOK
EBITDA 9%
Capex 6%
Organic
growth 14%

Sales 5,8 MNOK
EBITDA -6%
Capex 0%
Organic
growth -21%

Sales 46,4 MNOK
EBITDA 15%
Capex 13%
Organic
growth 20%

Sales 13,0 MNOK
EBITDA -32%
Capex 13%
Organic
growth 10%

4% 12% 7%

45%

13%

6% 13%



Main target: A viable 30% reported EBITDA margin

2018-2021

10%

20%

30%

R
eported

EB
ITD

A m
argin

Acquisitions & integrations

Decentralisation

-20%

-10%

Cost reduction 
programme initiated

2022 2023

Q1

Project Triginta
completed

Q4Q3Q2

Project Triginta 
effects visible

Full effect of cost 
reduction programme



Organic
growth
11%

15

Gross   
margin
91%

Recurring 
revenue 
growth
16%

Sales   
outside
Nordics
17%

Business Areas 
delivers strong 
organic growth 
and continue to 
develop high 
quality income

Q4-22

-20%

Reported EBITDA margin 
trending positively as a result of 
the cost reduction programme 
and final deliveries of BIB 
integration projects

Q1-23

5%

Q2-23

10%

Q2-23 Main takeaways



FINANCIALS



CSAM’s recurring software revenues are steadily increasing
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Note: Quarterly revenue development recurring revenue LFQ (NOKm)
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Favourable revenue mix

Total revenue, Q/Q development
NOKm

Q2 2022 Q2 2023

70.0

2.6

0.6

16.6

2.8

18.0

1.8

81.5

89.8

104.1

+16%

Software revenue, Q/Q development
NOKm

Other Professional services Recurring revenueLicense sales
In % of total revenue(1)%

Q2 2022 Q2 2023

83.3

70.7

+18%

80%79%
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Note: (1) Includes both recurring revenue and license sales



9.7

74.0

17.2

Q4 2022

8.8

13.3

15.8

118.2

61.9

Q2 2022

21.2
8.5

16.0

Q2 2023

72.2

Q1 2023

9.0

93.4
86.6

96.7

67.2

Cost improvements to continue throughout 2023

Restructering cost Salary and personnelCOGS Other cost

Comments

• Number of employees reduced from 
297 at the end of Q1 2023 to 291 at 
the end of Q2-2023. Hence, a 
reduction in Salary and Personnel 
expenses should be expected also 
in Q3 2023

• Some employees accepted 
severance package after Q1 2023. 
This had some positive margin 
impact late Q2 and full effect in Q3 
2023

• Continue to scale down temporary 
use of consultants. This had some 
effect in Q2 2023 and will have full 
effect from Q3 2023

Cost base split

Cost base development Q/Q (NOKm) 19

297317305

# Employees, 
period-end

291



EBITDA margin will gradually move towards 30%

Q2 2022 Q2 2023

3.2

10.7

MNOK

4%

10%
10% 11%

In % of total revenue%

11.0

Q2 2022

9.3

Q2 2023

Reported EBITDA Q2 2022 vs. Q2 2023 Capitalized R&D Q2 2022 vs. Q2 2023

MNOK

Comments

• Profitability still temporarily 
hampered by reorganisation, 
but improving with cost 
reduction programme on 
track

• Salary and personnel 
expenses was reduced with 
effect from April and full 
effect from Q3
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Net working capital development

CommentsNWC development (in percentage of sales)

•CSAM has a communicated 
NWC target of -10% or better

•When acquiring companies, it 
takes some time before 
CSAMs NWC policies are 
applied in the acquired 
companies, hence NWC 
development will vary.

•Dissolving of Triginta accruals 
and increased sales and 
deliveries explain the 
deviation

-23%

-35%

-24%

-17%

-13%

-21%
-19%

-14%
-15%

-26%

-17%

-0,4

-0,35

-0,3

-0,25

-0,2

-0,15

-0,1

-0,05

0

Q4-20 Q1-21 Q2-21 Q3-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23



CSAM investors per August 2023

External investors
70%

Management & key 
persons with the 

"skin in the game"
30%
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1. Organic growth

2. Profitability

3. M&A – high activity, but will remain disciplined 

4. Decentralised and empowered organisation

5. Gradual improvements next quarters
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Concluding remarks



Where we came from and where we are heading

20102005 2015 2020 ~2025 ~2030

Norwegian
Start-up Export to Sweden The #1 Niche Company in the Nordics #1 in Europe #1 in the World
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Our ambitions remain

Focus on specialised software for healthcare

Current long term recurring revenues

Target 
>NOK 1bn

Acquired revenue

Organic growth

Large underlying market with structural growth

2021
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Subscribe to our newsletter

26



Thank you!


