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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 27 countries 



CONNECTED HEALTHCARE

13%

MEDICAL IMAGING

7%

WOMEN AND CHILDREN’S 
HEALTH

12%

MEDICATION MANAGEMENT

4%

BLOOD MANAGEMENT (LIMS)

13%

PUBLIC SAFETY

43%

HEALTH ANALYTICS

7%

Developing diversified and growing business areas

Note: 2022 split
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Income 370 MNOK 
vs 331 MNOK in 2021

+12%
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Organic growth 2022 vs 2021
(4% in NOK) 

8%
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Recurring revenues:
281 MNOK

76% of total revenue

+13%>20
years

>10
years
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91% gross margin vs 89% 
gross margin in 2021

91%
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EBITDA was 2 MNOK
vs 42 MNOK in 2021
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Note: (1) Please note that there were no adjustments in Q4-21

+1%



Reported sales outside the 
Nordics increased to 13% vs 9% 

in 2021

13%
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1 acquisition in 2022 
compared to 3 in 2021

1



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

Current BIB integration project portfolio

M1 M2 M3
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2022 EBITDA margin in a 7 years perspective

2019 2020 2021 2022 2023 20242018 2025
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BIBBIB BIB

Established decentralised Business Areas

EBITDA

Capital Discipline

Organic Growth

Decentralised Buy, Integrate & Build processes

Profit centre handling development, test and consulting

Public Safety
Johan Hedensiö

Medical 
Imaging

Svein-Harald 
Utgård

Women & 
Children’s 

Health
Lilly Marit Angermo

Consulting 
Services
Ilan Eini

Medication 
Management
Emelie Ahlberg

Connected 
Healthcare
Svein-Harald 

Utgård

LIMS
Daniel Wiman

Health Analytics
Roger Weman
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Growth ambitions

Focus on specialised software for healthcare

Current long term recurring revenues

Target 
>NOK 1bn

Acquired revenue

Organic growth

Large underlying market with structural growth



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
9%

Norway
21%

Sweden
48 %

Finland
12%

Denmark
10%

RoW
13%

Norway
21%

Sweden
46%

Finland
9%

Denmark
11%

Q4-2021 Q4-2022

Note: full-year split
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FINANCIALS



Revenue development since 2015

Note: Preliminary 2022 numbers, Q4 reported numbers 
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CSAM’s recurring software revenues are steadily increasing
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+13%

Note: Quarterly revenue development recurring revenue LFQ (NOKm)
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329 

367 
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Favourable revenue mix

Total revenue, Y/Y development
NOKm

+12%

Recurring revenue(1), Q/Q development
NOKm

Other Professional services License sales Recurring revenue
In % of total revenue%

Q4 2021 Q4 2022

68

76

+12%

78%77%
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Note: (1) Includes both recurring revenue and license sales



61.7
73.9

Cost base significantly impacted by restructuring in Q4/22 

Salary and personnelCOGSRestructering cost Other cost

Comments

• Gross margin improved 2 ppt

• NOK 13.3m in directly related restructuring 
cost

• 60 MNOK cost savings programme

Cost base split

Cost base development Y/Y (NOKm)
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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%
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CSAM investors per April 2023

External investors
70%

Management & key 
persons with the 

"skin in the game"
30%
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Norway; 27%

United States; 26%

Sweden; 25%

United Kingdom; 
10%

Germany; 5%
New Zealand; 2%

Switzerland; 2%

Finland; 1% France; 1% Spain; 1%



1. Organic growth

2. Profitability

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

4. Decentralised and empowered organisation

5. Reporting per Business Area from Q1-2023
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Concluding remarks



Subscribe to our newsletter
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Thank you!


