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Healthcare specialist 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 25 countries 



CONNECTED HEALTHCARE

12%

MEDICAL IMAGING

8%

WOMEN AND CHILDREN’S HEALTH

13%

MEDICATION MANAGEMENT

4%

BLOOD MANAGEMENT (LIMS)

13%

PUBLIC SAFETY

43%

HEALTH ANALYTICS

7%

Developing diversified and growing business areas

Note: YTD split
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Recurring revenues:
~71 MNOK

vs ~68 MNOK in Q3-21

+4,8%>20
years

>10
years
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Income ~86.5 MNOK 
vs ~86.5 MNOK in Q3-21

+0,0%

7



Organic growth Q3-22 vs Q3-21
YTD: 5.4%

2,4%
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92% gross margin vs 92% gross 
margin in Q3-21 

92%
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Reported EBITDA was 4.7 MNOK
vs 20.1 MNOK in Q3-21

5%
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Reported sales outside the Nordics 
increased to 12% vs 8% in Q3-21

12%
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BUILD

III

BUY

I

INTEGRATE

II

Closing 3months 12 months 24 months

M1 M2 M3

Growing the EBITDA margin through BIB
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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

M1 M2 M3

Current BIB integration project portfolio

M1 M2 M3
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Decentralised, scalable and ready to grow
CEO

Sverre Flatby

People & Culture
Kjetil Skogen

Strategy and M&A
Glenn Kenneth Bruun

Operational 
Services

Leif Egil Buen

Legal
Marius Johansen

Marketing & 
Communications

Helen Døcker

CFO
Einar Bonnevie

Public Safety
Johan Hedensiö

Medical Imaging
Shadi Chreiteh

Women & 
Children’s Health

Lilly Marit Angermo

Consulting 
Services
Ilan Eini

Medication 
Management

Emelie Ahlberg

Connected 
Healthcare

Jonas Svensson

LIMS
Daniel Wiman

Health Analytics
Camilla Björk
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BIBBIB BIB

Project Triginta: From 5% EBITDA margin in Q3-22 to ~30% in Q3-23 

EBITDA

Capital Discipline

Organic Growth

Decentralised Buy, Integrate & Build processes

New profit centre handling development, test and consulting

Public Safety
Johan Hedensiö

Medical 
Imaging

Shadi Chreiteh

Women & 
Children’s 

Health
Lilly Marit Angermo

Consulting 
Services
Ilan Eini

Medication 
Management
Emelie Ahlberg

Connected 
Healthcare

Jonas Svensson

LIMS
Daniel Wiman

Health Analytics
Camilla Björk
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Prepared for the next leg

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 2025
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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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From Nordic to Pan-European - and beyond  

RoW
8%

Norway
22%

Sweden
48 %

Finland
12%

Denmark
9%

RoW
12%

Norway
22%

Sweden
46%

Finland
9%

Denmark
11%

Q3-2021 Q3-2022

Note: YTD split
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FINANCIALS



CSAM’s recurring software revenues are steadily increasing
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+21%

Note: Quarterly revenue development recurring revenue LFQ (NOKm) 20



Favourable revenue mix

Total revenue, Q/Q development
NOKm

15

4
12

86

10

68

2

Q3 2021

71

Q3 2022

86

0%

Recurring revenue, Q/Q development
NOKm

Recurring revenueLicense salesOther Professional services
In % of total revenue%

Q3 2022Q3 2021

68
71

+5%

82%78%

High license sales in Q3-21 combined with low other income resulted in flat Q/Q development 
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81.8

6.9
17.2

44.6

14.9

Q3 2021

7.3

Q3 2022

57.2

66.3

Gross margin continue to be above 90%

COGS Salary and personnelOther cost

Comments

• Gross margin 92%

• Profitability temporarily hampered by reorganisation 
into business units 

• Significant increase in number of FTEs as a 
consequence of recruitment activities necessary to 
handle delivery pipeline (driving licence sales and 
recurring revenue long term)

• Project Triginta will restore profitability towards 30% 
EBITDA margin in Q3-23 

Cost base split

Cost base development Q/Q (NOKm)
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Margins are temporarily diluted

4.7

Q3 2021 Q3 2022

20.1

MNOK

23%

5%

6%

10%

In % of total revenue%

5.5

Q3 2021 Q3 2022

8.2

Reported EBITDA Q3 2021 vs. Q3 2022 Capitalized R&D Q3 2021 vs. Q3 2022

MNOK

Comments

• 20 FTE’s hired recently to 
handle order backlog

• Top management team 
and organisation now 
positioned to execute on 
the NOK 1 billion revenue 
target in 2025

• Capex back to guided 
levels

• Profitability temporarily 
hampered by 
reorganisation into 
business units
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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

-23%

-35%

-24%

-17%

-13%

-21%
-19%

-14%

-40%

-35%

-30%

-25%

-20%

-15%

-10%

-5%

0%

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



Norway
26%

United States
25%

Sweden
25%

United 
Kingdom

10%

Germany
5%

France
3%

New Zealand
2%

Switzerland
2%

Finland
1% Spain

1%

CSAM investors per November 2022

External investors
70%

Management & key 
persons with the 

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

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

3. Profitability

4. Decentralised and empowered organisation

5. Reporting per Business Area from Q1 2023
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Concluding remarks



Prepared for the next leg

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 2025
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Subscribe to our newsletter
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Thank you!


