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Financial performance was stronger in the fourth quarter 
than in the first three quarters of the year. Although we 
are far from where we want to be, we saw a quarter with 
higher revenues and a return to positive operating profit 
and net earnings. Cash flow was also positive in the 
period, due to increasing cash collection from projects in 
late stages of delivery. 

Even though the Jakarta Police project is still to be 
concluded, progress has been achieved during the 
quarter. Complex legal aspects and thorough due 
diligence have caused delays, although the company 
believes the processes related to the project financing 
are about to come to a conclusion. 

Operationally, the fourth quarter showed that we are a 
technology leader in the industry, being able to 
implement the Gothenburg congestion charging system 
in record time to allow for the system to go live as 
scheduled on 2 January 2013.  

Looking at the full year 2012, we recognize that a lower 
revenue level and significant changes in the revenue 
composition generate unsatisfactory earnings. We 
operate today mainly in the Road User Charging (RUC) 
market, focusing on deploying fully automated road user 
charging systems. A market still being immature, which 
on a positive side means that there is a lot of untapped 
business potential, but on the negative side this business 
is very much project driven and subjected to political risk. 
This implies that the underlying business, generated 
through product sales, replacement and maintenance 
activity, is not yet fully developed. Due to the potential 
going forward, RUC will remain an important part of our 
strategy, and as such there is no quick fix to mitigate the 
risk we have experienced in 2012.  

However, we are working along two main lines to improve 
the situation; - Firstly, we will seek to broaden our 
revenue sources, and build new recurring revenue  
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streams through expanding our activity investing in  
Advanced Transportation Management Systems (ATMS). 
Over time this will broaden the scope of business, reduce 
risk, and also prepare the company for convergence of 
our markets into a wider Intelligent Traffic market. Part of 
the ATMS market is less dependent on bigger projects 
and less exposed to political risk, at the same time there 
is a high degree of market and technology synergies 
between RUC and ATMS. The acquisition of the parking 
guidance company TSC International in the fourth quarter 
was a step in this direction. Secondly, we need to 
challenge our general activity level, seek to improve cost 
efficiency through deployment of our latest cost efficient 
technology and explore the possibility to further convert 
fixed cost to variable cost. This will increase our financial 
robustness.  

We will take the actions needed to improve the current 
situation, while keeping in mind that this is about 
positioning us for a long-term mega trend.   

Thanks to all customers, employees, partners and 
shareholders for your continued strong commitment to  
Q-Free. 

  

CEO comments  
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Highlights 3 

 Revenues of NOK 208.9 million, an 11% increase 
compared to Q4-11.  
 

 EBITDA (operating profit  before depreciation) of 
NOK 12.2 million, 5.9% margin 

 
 EBIT (operating profit) of NOK 0.4 million, 0.2% 

margin 
 

 Pre-tax profit of NOK 9.1 million, 4.3% margin   
 

 Road pricing system in Gothenburg implemented in 
record time   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 ATMS acquisition within parking guidance in the US; 
TCS International  

 
 Order intake of NOK 98 million, - including a NOK 18 

million Service and maintenance contract in 
Stockholm, Sweden  

 
 Order backlog of NOK 437 million  

 
 Cash position strengthened during the quarter, - cash 

funds of NOK 369 million at the end of Q4-12. 
 

 

 

 

  

Profit and Loss Statement 

NOK 1.000 Q4 2012 Q4 2011 Q/Q-% 

 

2012 2011 Y/Y-% 

 
  

   
    

 Revenues 208 927 188 218 11,0 % 
 

597 532 704 912 -15,2 % 

 
  

   
    

 Gross profit 133 415 128 040 4,2 %   370 442 405 590 -8,7 % 

Gross margin - % 63,9 % 68,0 % -4,2 % 
 

62,0 % 57,5 % 4,5 % 

 
  

   
    

 Operating expenses 121 173 92 151 31,5 % 
 

376 434 303 731 23,9 % 

 
  

   
    

 Operating profit - EBITDA 12 242 35 890 -65,9 %   -5 991 101 859 -105,9 % 

EBITDA margin 5,9 % 19,1 % -13,2 % 
 

-1,0 % 14,4 % -15,5 % 

 
  

   
    

 Depreciation, amortisation 
and impairment 

11 893 10 540 12,8 % 
 

49 315 42 952 14,8 % 

 
  

   
    

 Operating profit - EBIT 350 25 349 -98,6 %   -55 306 58 907 -193,9 % 

EBIT margin 0,2 % 13,5 % -13,3 % 
 

-9,3 % 8,4 % -17,6 % 

 
  

   
    

 Pretax profit 9 067 27 394 -66,9 %   -44 623 54 916 -181,3 % 

Profit margin 4,3 % 14,6 % -10,2 % 
 

-7,5 % 7,8 % -15,3 % 

 
  

   
    

 EPS  0,16 0,28 -0,12 
 

-0,52 0,58 -1,10 
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Income Statement 
 
The Q-Free Group generated revenues of NOK 209 
million in the fourth quarter 2012, an increase of 11% 
from the fourth quarter 2011 (188) and 36% above the 
previous quarter (154).  
 
Revenue composition has changed significantly over the 
past year. Project revenues accounted for NOK 119 
million in the fourth quarter, more than a doubling from 
the fourth quarter 2011, whereas product revenues 
almost halved in the same period, to NOK 62 million. 
Service revenues was stable at NOK 28 million (29). 
Revenues in all Business Areas improved compared to 
the third quarter 2012. 
 
Project revenues in the fourth quarter were supported by 
variation orders and accelerated implementation of the 
signature project in Gothenburg.  
 
The changing revenue composition affects cost of goods 
sold and is the main explanation for the decline in gross 
margin to 63.9% from 68.0% in the fourth quarter 2011. 
Gross margin improved slightly from the previous quarter 
(63.9), reflecting increased contribution from projects at a 
later stage of delivery such as the Gothenburg delivery. 
 
Operating expenses amounted to NOK 121.1 million in 
the fourth quarter, an increase of 31.3% from the fourth 
quarter 2011 (92.2). The higher cost level reflects higher 
project activity and project ramp-up in Jakarta, whilst the 
fixed cost base was on the same level. Operating 
expenses increased 6.8% from the previous quarter 
(113.4).  
 
Depreciation and amortisation were relatively stable at 
NOK 11.9 million (10.5), and Group operating profit 
(EBIT) was thus marginally positive at NOK 0.4 million. 
This compares to an EBIT of NOK 25.3 million in the 
fourth quarter 2011, with the negative deviation mainly 
explained by the revenue mix and its effect on gross 
margin and operating expenses. However, the quarter 
marks a return to profitability from a negative EBIT of 
NOK -23.0 million in the third quarter 2012, primarily 
explained with higher revenues. 
 
Net financial items amounted to NOK 8.7 million in the 
fourth quarter, compared to NOK 2.0 million in the fourth 
quarter 2011 and NOK 1.2 million in the previous quarter. 
The deviations mainly reflect currency fluctuations and 
effects of a positive cash flow in the quarter. 
 
Profit before tax was thus NOK 9.1 million in the fourth 
quarter, down from NOK 27.4 million in fourth quarter 

2011 but a sharp improvement from a negative NOK 21.8 
million in the third quarter 2012.  
 
Earnings per share were NOK 0.16 in the fourth quarter, 
compared to NOK 0.28 in the fourth quarter 2011 and 
NOK -0.28 in the third quarter 2012. 
 
For the full year 2012, revenues declined by 15% to NOK 
597.5 (704.9). Gross margin increased to 62.0% (57.5), 
and the decline in gross profit was a less steep 9% to 
NOK 370.4 million (405.6). However, operating expenses 
increased 23.9% to NOK 376.4 million (303.7), and 
depreciation and amortisation increased to NOK 49.3 
million (43.0). The result was a significant decline in 
EBIT, from a positive NOK 58.9 million in 2011 to a 
negative NOK 55.3 million in 2012.  
 
Correspondingly, pre-tax profit declined to a negative 
NOK 44.6 million in 2012 from a positive NOK 54.9 
million in 2011, with EPS declining to a negative NOK 
0.52 per share from a positive NOK 0.58 per share the 
year before. 
 
Cash flow  
Net cash flow from operating activities amounted to NOK 
86.8 million in the fourth quarter 2012 (100), reversing the 
bulk of the negative cash flow from operating activities  
accumulated over the first three quarters. The strong 
operating cash flow in the fourth quarter reflects a sharp 
reduction in net working capital, mainly related to 
significant stage payments in the Gothenburg project. 
 
For the full year 2012, net cash flow from operating 
activities was a negative NOK 19.5 million compared to a 
positive net cash flow from operating activities of NOK 
194 million in 2011. The decline reflects lower earnings.  
 
Net cash flow from investing activities was high at NOK   
-42.6 million in the fourth quarter (-13.9), bringing net 
cash flow from investing activities to NOK -79.2 million for 
the full year 2012. This compares with net cash flow from 
investing activities of NOK -39.9 million in 2011, with the 
increase mainly related to the acquisition of TCS 
International. 
 
Net cash flow from financing activities amounted to NOK 
0.7 million in the fourth quarter (99.9), and to NOK 28.8 
million for the full year (2011). Net change in cash was 
thus NOK 44.8 million in the fourth quarter (186.5) and 
NOK -69,9 million for the full year (354.1), bringing the 
cash closing balance to NOK 369 million.     
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Balance sheet 

Total assets stood at NOK 940 million at the end of 2012, 
a marginal increase from NOK 929 million at the end of 
2011. The asset side of the balance sheet shows 
increased intangibles but lower cash holding, with higher 
current liabilities taking more of the funding as equity has 
declined as result of negative earnings.  

Group equity amounted to NOK 629 million at the end of 
2012, corresponding to an equity ratio of 66.9%. This 
compares to NOK 637 million and 68.6%, respectively, at 
the end of 2011.  

Net interest bearing debt amounted to NOK 100 million at 
the end of 2012, the same amount as at the end of 2011. 

The liquidity ratio was 3.4 at the end of 2012, compared 
to 3.7 at the end of 2011. 

 
Order inflow and backlog 
 
The Group’s order backlog was NOK 437 million at the 
end of 2012, a decline of 5 % from NOK 461 million at the 
end of 2011 and a decline of 21% from the end of the 
third quarter. 
 
The decline during the fourth quarter reflects high project 
deliveries in the quarter and a relatively moderate order 
intake of NOK 98 million (217). 
 
For the full year 2012 order intake amounted to NOK 573 
million (592). 
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Graphs 7 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

MNOK Q4-11 Q1-12 Q2-12 Q3-12 Q4-12   2011 2012 y/y-% 

Products 113 71 46 50 62   385 230 -40 % 

Service and 
Maintenance 29 28 23 27 28   96 107 12 % 

Projects 46 22 45 77 119   224 261 17 % 

TOTAL 188 121 114 154 209   705 598 -15 % 
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MNOK Q4-11 Q1-12 Q2-12 Q3-12 Q4-12   2011 2012 y/y -% 

Europe 127 83 74 120 135   494 410 -17 % 

Asia / Australia 10 6 13 9 31   50 60 19 % 

Americas 51 32 27 25 43   161 127 -21 % 

TOTAL 188 121 114 154 209   705 598 -15 % 

   

REVENUES GEOGRAPHICAL MNOK 

REVENUES BUSINESS AREAS MNOK 

113 

71 
46 50 62 

29 

28 

23 27 
28 

46 

22 

45 

77 

119 

0

50

100

150

200

250

Q4-11 Q1-12 Q2-12 Q3-12 Q4-12

R
e
v
e
n
u
e
s
 N

O
K

 m
ill

 

Products Service and Maintenance Projects

127 

83 74 

120 
135 

10 

6 13 

9 

31 

51 

32 27 

25 

43 

0

50

100

150

200

250

Q4-11 Q1-12 Q2-12 Q3-12 Q4-12

Europe Asia / Australia Americas



 

 

Graphs 8 

ORDER BACKLOG GEOGRAPHICAL MNOK 

ORDER BACKLOG PERIODIC MNOK 
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ORDER INTAKE BUSINESS AREA Q4-12 MNOK 
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Strategic positioning 

Q-Free has historically generated the bulk of its revenues 

in the Road User Charging (RUC) market. Although this 

will remain an important market also in the future, Q-Free 

is currently increasing its exposure in the Advanced 

Transportation Management Systems market in order to 

build a broader and more diversified growth platform.  

Expansion into Advanced Transportation Management 

Systems (ATMS) will over time both fuel growth, reduce 

the company’s dependence on large individual tolling 

projects, and support the build-up of a more healthy 

recurring business. From a strategic viewpoint it also 

seem clear that the RUC and ATMS market will 

converge, making it crucial to build a strong position in 

the wider Intelligent Transport area.  

Newly acquired TSC International holds interesting 

technologies for parking management, efficiently guiding 

drivers to free parking spaces. This is a crucial element in 

overall traffic management in urban areas, given that 

much as 25-30% of urban traffic is made up of cars 

seeking for a place to park.  Q-Free will continue to add 

further to its ATMS portfolio, both through further 

acquisitions, partnerships and organic growth. 

Road User Charging Market 

The Road User Charging (RUC) market continues to offer 

a large untapped potential. Advanced automated road 

user charging systems enable efficient congestion traffic 

management solutions and also offer our customers an 

effective financing opportunity. RUC solutions have 

gained ground in several developed markets but still 

remain to be deployed in many larger countries. The 

opportunity pipeline over the next years is in the range of 

NOK 5-15 billion. 

Advanced Transportation Management Systems 

Market 

Advanced Transportation Management Systems (ATMS) 

collect real-time traffic data from road cameras, speed 

sensors, etc. for integration and processing in a 

Transportation Management Centre (TMC). This enables 

the TMC and relevant authorities to take the appropriate 

measures in terms of traffic routing, messages, incident 

reporting, etc. to improve traffic flow and safety, enhance 

mobility, increase transportation system efficiency and 

reduce fuel consumption and environmental cost.   

Total ATMS market revenue was estimated to USD 200 

billion in 2011, and is forecast to double in value by 

20161. The market may be split into Urban traffic, Inter-

Urban, Parking, Public Transport, Rail, consultancy and 

planning. Q-Free’s main focus lies on Urban, Inter-Urban 

and Parking management, which accounts for 

approximately 50% of the total market value. 

MARKET UPDATE BY REGION 

Europe, Middle East and Africa (EMEA)  

 

The EMEA market accounted for 65% of revenues in the 

fourth quarter, 52% of orders received, and 77% of Group 

order backlog at the end of 2012.  

During the fourth quarter, Q-Free announced one new 

contract in this market, a NOK 18 million one-year 

extension of the service- and maintenance contract for 

the congestion charging infrastructure in Stockholm. 

Smaller contracts were also awarded in Norway, 

Sweden, the Netherlands, Portugal, France, Israel and 

Turkey. 

Operationally, the main focus was on the preparations for 

the “Go-Live” of the congestion charging project in 

Gothenburg, a unique and elegant urban road pricing 

system based on a single-gantry set-up. This represents 

an “industry first”. Due to delays in the bidding and award 

phase, the project was behind schedule before Q-Free 

was finally awarded the contract on the 9 March 2012. 

The client, Trafikverket, nevertheless wanted to stick to 

the opening date of 2 January, 2013, leaving only 7 

months for preparations and implementations as 

opposed to the 18 months set out in the contract.  

Q-Free is proud to report that the system went online on 

time to the customer’s great satisfaction. Adding 

Gothenburg to the previously delivered Stockholm 

project, Q-Free remains the only company having 

references from this kind of congestion charging systems. 

This further strengthens an already unique position in this 

market.  
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Q-Free expects to see more business opportunities in 

Sweden, although not of the size of the Gothenburg 

project. The company is also exploring an ATMS speed 

enforcement project together with a technology partner. 

In Norway, the Norwegian Public Road Administration is 

planning to acquire a new back-office solution as the 

current application service provider (ASP) solution 

delivered by Q-Free expires in November 2014. The 

award is expected to be given in the end of the year.     

Q-Free believes its experience and track record offers a 

competitive advantage. However, several national and 

international players are expected to participate in the 

tender process, and Q-Free needs to be prepared for 

tough competition. The Norwegian market will continue to 

offer other business opportunities in the RUC market, 

including infrastructure, tags, and maintenance, as well 

as in the ATMS market.  

In Spain, the relevant authorities need new financing 

solutions for road construction and maintenance. Modern 

electronic tolling systems are being considered, offering a 

potentially huge market with respect to infrastructure and 

tag supply. The government has recently introduced 

certain changes in the legal framework enabling 

motorway owners to operate and enforce tolling 

operations. This adds to legal changes implemented last 

year that allowed for pictures to be taken and presented 

as evidence. Combined, these changes prepare the legal 

framework for upcoming multilane free flow tolling 

projects in Spain. Q-Free is actively positioning itself for a 

significant market share both in infrastructure projects 

and in tags sales opportunities which may materialise into 

contracts already this year. 

There have been no major developments in Portugal, 

where the market focus is on service and maintenance 

after some years of deployment of new tolling 

infrastructure. However, Q-Free is still exploring a few 

infrastructure opportunities as well as further tag sales 

opportunities. Longer-term, Portugal may offer several 

infrastructure project opportunities as the financial 

situation in the country has raised the question whether 

the use of electronic tolling system should be further 

expanded to more roads.  

 

In UK the company is currently addressing two medium-

sized multilane free flow opportunities, in Dartford and on 

the Mercy Gateway bridge project. Both projects may be 

awarded during 2013.  

In Denmark the Government has decided to introduce a 

truck-tolling scheme. The client has been discussing with 

Q-Free and other industry players during the quarter, and 

it is expected that an industry brief will be arranged for in 

Q1-2013. The procurement process may be launched in 

Q3-2013. Although the most recent official schedule still 

assumes a contract award by the end this year, this may 

easily slip into 2014.  

Belgium is also planning to introduce a nationwide truck-

tolling scheme. The solution design is currently 

undergoing an approval process in the various regions, 

and a procurement process is expected to be initiated 

during Q2-2013.  

Like Denmark and Belgium, Russia is also planning to 

introduce a nationwide truck-tolling scheme. The tender 

process is still unclear but the prequalification tender is 

expected to be out by the end of Q1-2013 and the 

process is likely to go on for the remainder of the year. 

This project has the potential to become the biggest 

truck-tolling scheme ever, and may thus offer Q-Free a 

major business opportunity. 

A winner was announced for the supply of a truck-tolling 

system in Hungary, although no contract seems to have 

been signed with the Government. Q-Free has had a 

dialogue with the successful bidder for sub-supplies but 

the parties failed to agree on terms. The Government is 

still working to having a system operational by the middle 

of the year, although it remains unclear what the system 

will comprise and which suppliers will be involved.  

It is expected that more truck tolling schemes will be 

deployed in Central Europe over the next few years, in 

countries such as Bulgaria, Croatia, and Slovenia.  

Q-Free has so far delivered tags at a value of NOK 50 

million in South Africa, and still see a similar-sized 

opportunity to come in the same project. However, the 

tolling system has not yet been put into to operation and 

further tag orders will probably not be awarded until the 

system has gone live. The go-live date has been 
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postponed several times but current expectations are for 

the system to go live in the middle of 2013. 

Greece offered no new developments in the quarter, and 

none are expected until 2015 at the earliest. The same 

goes for Turkey, where technology selection is being 

discussed and no development was reported for the 

quarter.  

Q-Free is currently exploring a few organic ATMS cases 

in the region.  

Asia-Pacific  

The Asian/Australian market accounted for 15% of 

revenues in the fourth quarter, 33% of the orders 

received, and 14% of the Group’s order backlog at the 

end of 2012.  

In terms of operations, the main focus has been on the 

kick-off of the Single Gantry multilane free flow project for 

the Sydney Harbour bridge. The system is planned to go-

live in May 2013 and will represent yet another unique 

reference for Q-Free. In this case, the tolling system will 

be installed on existing gantries used for traffic signs.  

Elsewhere in the region, activity has mainly been 

concentrated on maintenance of already deployed tolling 

infrastructure in Thailand, and on executing a pilot project 

for an electronic car inspection system ensuring 

automatic registration and control of the vehicle technical 

inspection program. The latter will act as an important 

reference for traffic management applications and 

expected road pricing projects in Indonesia.    

The company is currently exploring several other 

opportunities in this region, with the main countries of 

interest being Indonesia, Taiwan, Australia and Thailand. 

The sheer contract sizes and the level of innovation 

mean that some of these projects have the potential to 

become true “company changers”.  

Q-Free already in the fourth quarter 2011 announced the 

award of a large contract for development of an electronic 

law enforcement system for the Police in Jakarta. 

Financing for the project has yet to be concluded, 

although complex legal and due diligence issues step by 

step are being sorted out. Q-Free remains confident in 

the project and sees considerable up-sale possibilities 

with respect to the number of vehicles included (e.g. 7-9 

million motorcycles), with respect to new cities being 

added to the programme, and with respect to congestion 

charging opportunities that potentially may be based on 

the same technology platform as the electronic 

enforcement system. Longer-term, success in Indonesia 

may also open up similar market opportunities in China 

and elsewhere in South East Asia. 

Activity has recently picked up in Thailand. The electronic 

tolling market is still in its early days in this market, and 

growth is expected as the acceptance of tag-based tolling 

solutions increases. Q-Free has delivered two turn-key 

systems in Bangkok, a combination of manual and 

electronic single lane systems, and approximately 

250,000 tags. The systems deployed by Q-Free are 

recognized to have the highest performance in the 

market. New market opportunities are expected to 

materialise for both tag supply and infrastructure projects 

in the years to come, with some of them potentially 

coming already in 2013.  

North America and Latin-America  

The markets in North America and Latin-America 

accounted for 20% of revenues in the fourth quarter, 15% 

of orders received, and 9% of the order backlog at the 

end of the year.   

In terms of operations, the main activities have been 

related to product supply in Brazil and Chile. Deployment 

of tags in the Brazilian market has been significantly 

reduced as a result of the planned technology shift in Sao 

Paulo. Originally, the intention was to ban the supply of 

5.8 GHz tags in Sao Paulo starting 1 January 2013. This 

was later delayed until 1 March, 2013, and Q-Free was in 

January awarded a NOK 23 million tag contract. This is 

the second call-off from an earlier announced frame 

agreement of NOK 72 million, bringing the total called-off 

value to NOK 47 million. Although the technology shift 

has been delayed, Q-Free needs to plan for the potential 

implementation, which means reconsideration of our 

positioning in Brazil. 

In Chile, the company is currently successfully supplying 

tags and was awarded a NOK 19 million tag supply 

contract with an existing customer in January 2013.  



 

 

Strategic positioning 

and market definition 

13 

Q-Free is also exploring business opportunities in 

Ecuador and Columbia, although these markets are still 

in an early phase.  

In North America the company is continuing to supply the 

ALPR solutions to various system integrators. Further, 

and as a consequence of the recent acquisition of TCS, 

Q-Free has entered into the US ATMS market. 

 

  



 

 

Outlook 14 

The positive long-term outlook is unchanged, with great 
opportunities in Indonesia and a strong pipeline in 
several other markets.  

Even though the Jakarta Police project is still to be 
concluded, progress has been achieved during the 
quarter. Complex legal aspects and thorough due 
diligence have caused delays, although the company 
believes the processes related to the project financing 
are about to come to a conclusion. 

Looking at the full year 2012, the Company recognises 
that a lower revenue level and significant changes in the 
revenue composition generated unsatisfactory earnings. 
Q-Free today operates mainly in the Road User Charging 
(RUC) market, focusing on deploying fully automated 
road user charging systems. A market still being 
immature, which on a positive side means that there is a 
lot of untapped business potential, but on the negative 
side this business is very much project driven and 
subjected to political risk. This implies that the underlying 
business, generated through product sales, replacement 
and maintenance activity, is not yet fully developed. Due 
to the potential going forward, RUC will remain an 
important part of the strategy, and as such there is no 
quick fix to mitigate the risks experienced in 2012.  

 
However, Q-Free is working along two main lines to 
improve the predictability of the current business;  
 
- Firstly, the Company will seek to broaden its revenue 
sources by building new recurring revenue streams 
through investing in Advanced Transportation 
Management Systems (ATMS). Over time this will 
broaden the scope of business, reduce risk, and also 
prepare the Company for convergence of the RUC and 
ATMS markets into a wider Intelligent Traffic market. 
Parts of the ATMS market are less dependent on bigger 
projects and less exposed to political risk, at the same 
time there is a high degree of market and technology 
synergies between RUC and ATMS. The acquisition of 
the parking guidance company TSC International in the 
fourth quarter was a step in this direction.  
 
-Secondly, Q-Free needs to challenge its general activity 
level, seek to improve cost efficiency through deployment 
of cost efficient technologies, and explore the possibility 
to further convert fixed cost to variable cost. These 
actions will over time increase the financial robustness of 
the  Company..  
 
Q-Free’s markets are still early in their growth cycles. The 
entry of new global players into the market demonstrates 
their  belief in the huge market potential, and may also 

offer interesting partnering opportunities down the road. 
Q-Free has high ambitions and clear plans for its next 
steps to realise a profitable long-term growth strategy.  

The order backlog at the end of 2012 points to a slow 
start to 2013, mainly reflecting that revenue towards the 
end of 2012 was supported by the finalisation of the 
Gothenburg project. Q-Free expects the activity to 
increase through the year, although the level will depend 
on the start-up of the large Jakarta project.   

Q-Free will take the actions needed to improve the 
financial performance in 2013, while continuing to 
position the Company for a long-term mega trend.   
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An international technology Group such as Q-Free is 
destined to be exposed to a number of different risks. 
 
Political risk 
Political risk related to the time involved from a sales lead 
is identified to a contract is awarded, and implementation 
of projects are particularly significant to Q-Free’s 
operations as RUC projects are usually always directly or 
indirectly subject to a governmental concession. The fact 
that road concessions are being privatised in the most 
developed RUC markets may reduce the political risk in 
the long term. 
 
Currency risk 
Q-Free has considerable foreign currency exposure since 
the Group earns between 70-85% of its revenues abroad. 
Q-Free also buys a substantial share of its needed 
equipment and services abroad and runs businesses 
outside Norway. This mitigates the Group's net foreign 
currency exposure by 30-50%. The Group's most 
important trading currencies except for NOK are USD 
and EUR. Q-Free's policy is to limit currency risk while 
actively assessing various currencies' importance as 
competitive parameters. The Group strategy is to 
combine estimated future sales and purchases and 
hedge the net cash flow in the foreign currency by using 
forward / future contracts.   
 
Credit risk 
 
The Group is only conducting business with parties with 
an acceptable credit record. To the extent the credit rate 
is questionable, payment guarantees, letter of credit or 
advance payments will be considered. The Group has no 
significant credit risk linked to an individual contracting 
party or several other contracting parties that can be 
regarded as a Group due to similarities in the credit risk. 
The Group has guidelines for ensuring that sales are only 
made to customers that have not experienced any 
significant credit problems, and that outstanding amounts 
do not exceed given credit limits. The Group has not 
provided any guarantees for third parties’ liabilities. The 
Group is exposed to risk involved in customers not 
having the ability to fulfill their financial obligations.  
However, this risk is considered to be low since the 
Group’s customers are major IT companies, public 
authorities, larger foreign road operators and key road 
concessionaires in Norway and abroad.  This is 
documented by a historically low bad debt ratio on 
accounts receivables. When Q-Free enters a new 
market, the credit risk will be assessed in each individual 
case and appropriate actions like utilising letter of credits 
and other similar tools, will be used in order to reduce 
credit risk. 

Interest rate risk 
The Group has entered into a loan agreement with 
Eksportfinans ASA during 2011. The Group focuses on 
predictability at all times and when changes in the 
interest level has a significant influence on the 
consolidated profit and the agreement is therefore based 
on the NIBOR 3 month rate with a small margin. This 
means that corresponding deposits also will be linked to 
the NIBOR 3 month rate to mitigate the risk of changes in 
the NIBOR rate. 
 
Liquidity risk  
The Q-Free ASA Group’s strategy is to have sufficient 
cash, cash equivalents or credit facilities at any time to be 
able to finance its operations and investments over the 
next three years as required in the company’s strategy 
plan for the same period. Surplus liquidity is either 
deposited in banks or invested in money market funds, 
with the purpose of obtaining an acceptable return on 
invested capital combined with a low risk. 
 
Technology risk 
The Group is exposed to quality problems both due to the 
quality of own work and the quality of deliveries from 
subcontractors. Furthermore, continuous technology 
advances can affect the competitive situation of Q-Free. 
Q-Free mitigates this risk by systematic quality control of 
subcontractors, own technology and product 
development, by continuously seeking competence 
needed to integrate various technologies into our 
solutions, and finally by making provisions for possible 
faulty deliveries. 

 
Project risk 
Q-Free’s revenues normally include a substantial element 
of large-scale project deliveries that place significant 
demands on implementation know-how. Q-Free is in 
possession of skilled competence in this field, and the 
development of plans to handle project risks that may 
arise is an important element of the Group’s know-how in 
this respect. 
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1. General  
 
The consolidated condensed interim financial statements 
for the year ended 31 December 2012 were approved by 
the Board of Directors at its meeting on 13 February 
2013.  

Q-Free ASA is a limited liability company with 305 
employees in 13 countries and representatives in 4 other 
countries. The Headquarter is based in Trondheim, 
Norway. Q-Free is listed on the Oslo Stock Exchange 
with the ticker QFR. 

Q-Free is a leading global supplier of solutions and 
products for Road User Charging and Advanced 
Transportation Management Systems having applications 
mainly within electronic toll collection for road financing, 
congestion charging, truck-tolling, law enforcement and 
parking/access control. Q-Free offers solutions and 
products based on state of the art technology, and is the 
leading supplier within DSRC (tag and reader) - ALPR 
(Automatic License Plate Recognition) and GNSS (Global 
Navigation Satellite System) based solutions, with 
deliveries in Europe, Asia-Pacific, Africa, Middle East and 
North- and South America. 

2. Statement of compliance  
 

These consolidated interim financial statements, 
combined with other relevant financial information in this 
report, have been prepared in accordance with the 
regulations of the Oslo Stock Exchange and the 
requirements in IAS 34. These condensed consolidated 
interim financial statements for the year of 2012, have not 
been audited or subject to review by the Group’s auditor. 
The financial statements do not include all of the 
information required for a full annual financial statements 
of the Group and should be read in conjunction with the 
consolidated financial statements for 2011. The 
consolidated financial statements for 2011 are available 
upon request from the company’s registered office in 
Trondheim or at our website,  www.q-free.com. 
 
3. Accounting principles  

 
The consolidated financial statements of the Q-Free 
Group for the year of 2012 were prepared in accordance 
with International Financial Reporting Standards (IFRS) 
as adopted by the EU and the Norwegian Accounting 
Act. The Group has used the same accounting policies 
and standards as in the consolidated financial statements 
as at 31 December, 2011. 
 
 
 

4. Use of estimates 
  

The preparation of the Group’s consolidated financial 
statements requires management to make judgements, 
estimates and assumptions that affect the reported 
amounts of revenues, expenses, assets and liabilities, 
and the disclosure of contingent liabilities, at the end of 
the reporting period. However, uncertainty about these 
assumptions and estimates can result in outcome that 
requires a material adjustment to the carrying amount of 
the assets or liability affected in future periods.  
 
5. Business combinations 
 
The financial effect from the purchase of TCS 
International Inc. is consolidated in the 
Group`s figures per 31.12.12. Date of acquisition was 
27

th
 December 2012. 

The acquired company’s main activities are development 
and sale of parking guidance systems for use in 
Advanced Traffic Management Systems.  
 
As of 27

th
 December Q-Free ASA controls 100% of the 

TCS International Inc. shares, 
and has corresponding voting rights.  
 
The current operations in TCS International Inc. are an 
important part of our ATMS business and will broaden 
our scope of business, reduce risk, and also prepare the 
company for convergence of our markets into a wider 
Intelligent Traffic market  
 
The fair value (TNOK) of the identifiable assets and 
liabilities of TCS International Inc. as at the date of 
acquisition were: 
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  Book   Fair 

Assets value Adj. value 

TNOK 31.12.12   31.12.12 

Technology 0 11 016 11 016 

Customer Relationships 0 5 113 5 113 

Order Backlog 0 1 849 1 849 

Goodwill 0 35 123 35 123 

Machinery, fixtures 712   712 

Other financial assets 77   77 

Total fixed assets 789 53 101 53 891 

Loan to owners 0   0 

Inventories 630   630 

Accounts receivables 2 393   2 393 

Cash and equivalents 2 391   2 391 

Current assets 5 414 0 5 414 

Total assets 6 203 53 101 59 305 

        

Liabilities and Equity       

TNOK       

Equity (246) 24 895 24 649 

Debt to financial inst. 286 0 286 

Debt to seller of TCS Inc. 0 13 908 13 908 

Deferred tax 0 7 191 7 191 

Long term liabilities 286 21 099 21 385 

Line of Credit - Bank 0 0 0 

Accounts payable 4 634 0 4 634 

WIP (not invoiced) 1 260 0 1 260 

Sales tax payable 328 0 328 

Debt to seller of TCS Inc. (59) 7 107 7 048 

Short term liabilities 6 163 0 13 270 

Total Equity & Liabilities 6 203 53 101 59 305 

 
 
 
Three intangible assets are identified as follows:  
 
Customer relationships, technology and the  value of 
existing order backlog. These three assets explain 34% 
of the total purchase price and the remaining is allocated 
as 
goodwill. 

Total purchase price is preliminary as it depends on an 
Earn-Out model. 

Potential changes in the EBIT-assumption may change 
the fair value allocation and hence adjust the goodwill 
arising on acquisition. Goodwill is explained as the 
estimated value of the work force and the fact that the 
acquisition is an important transaction in order to position 
the Group in the ATMS market. 
 
Non-of these elements complies with the control criteria 
in IAS 38 for capitalization of 
intangible assets and is hence included in goodwill. 
 
6. Events after the balance sheet date  

 
No significant events have occurred since the balance 
sheet date.  
  
7. Forward looking statements 

 
This report contains statements regarding the future in 
connection with Q-Free’s growth initiatives, profit figures, 
outlook, strategies and objectives. In particular, the 
sections “CEO comments”, and  “Outlook and strategic 
positioning” contains forward looking statements 
regarding the Group’s expectations. All statements 
regarding the future are subject to inherent risks and 
uncertainties, and many factors can lead to actual profit 
and development deviating substantially from what has 
been expressed or implied in such statements. These 
factors include the risk factors described in a separate 
section in this report. 

Oslo, 13 February 2013. 

The Board of Directors and  

Chief Executive Officer of Q-Free ASA 

Ole Jørgen Fredriksen  Chairman of the Board 
Jan Pihl Grimnes Member 
Terje Christoffersen Member 
Charlotte Brogren Member 
Mimi Kristine Berdal Member 
Sissel Lillevik Larsen Employee elected member 
Frank Aune  Employee elected member 
Øyvind Isaksen  CEO  
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The condensed interim consolidated financial statements per 
31.12.12 (unaudited): 
 

 Interim consolidated income statement 
 Interim consolidated statement of comprehensive income 
 Revenue specification 
 Balance sheet 
 Statement of changes in equity 
 Cash Flow Statement 
 Key figures 

 

INTERIM CONSOLIDATED INCOME STATEMENT 

 

 

 

 

 

 

NOK 1.000 Q4 2012 Q4 2011 31.12.2012 31.12.2011 Q3 2012 Q2 2012 Q1 2012 

                

Revenues 208 927 188 218 597 532 704 912 153 614 114 230 120 760 

 
              

Cost of goods sold 75 513 60 177 227 090 299 322 61 993 46 462 43 123 

Payroll expenses 51 685 36 445 181 827 160 349 43 988 40 704 45 450 

Other operating expenses 69 488 55 706 194 607 143 382 57 733 37 384 30 002 

Total operating expenses  196 685 152 328 603 524 603 053 163 714 124 549 118 575 

 
              

 EBITDA 12 242 35 890 -5 991 101 859 -10 099 -10 319 2 185 

 
              

Depreciation, amortisation and 
impairment 

11 893 10 540 49 315 42 952 12 900 12 495 12 027 

 
              

 EBIT 350 25 349 -55 306 58 907 -23 000 -22 814 -9 842 

 
              

Financial income 11 519 8 413 26 286 18 048 4 605 4 917 5 245 

Financial expenses -2 801 -6 369 -15 602 -22 040 -3 402 -5 641 -3 758 

Net financial items 8 718 2 044 10 684 -3 991 1 203 -724 1 488 

 

              

Profit before tax 9 067 27 394 -44 623 54 916 -21 797 -23 538 -8 355 

 

              

Tax expenses 2 044 -11 055 12 644 -18 729 4 264 3 205 3 130 

 

              

Profit for the period 11 111 16 338 -31 979 36 187 -17 533 -20 333 -5 225 

Attributablel to :               

Minority interests 126 880 2 561 547 1 476 394 565 

Equity holders of the parent 10 985 15 458 -34 540 35 640 -19 009 -20 727 -5 790 

 

              

Profit 11 111 16 338 -31 979 36 187 -17 533 -20 333 -5 225 

 

              

Number of employees 305 273 305 273 282 280 280 

Gross margin 63,9 % 68,0 % 62,0 % 57,5 % 59,6 % 59,3 % 64,3 % 

EBITDA margin 5,9 % 19,1 % -1,0 % 14,4 % -6,6 % -9,0 % 1,8 % 

EBIT margin 0,2 % 13,5 % -9,3 % 8,4 % -15,0 % -20,0 % -8,2 % 

Profit margin 4,3 % 14,6 % -7,5 % 7,8 % -14,2 % -20,6 % -6,9 % 

EPS  0,16 0,28 -0,52 0,58 -0,28 -0,31 -0,09 

EPS, diluted 0,16 0,27 -0,51 0,57 -0,28 -0,31 -0,09 
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INTERIM CONSOLIDATED STATEMENT OF 

COMPREHENSIVE INCOME  

 

NOK 1.000 Q4 2012 Q4 2011 31.12.2012 
31.12.201

1 Q3 2012 Q2 2012 Q1 2012 

                

Profit for the period 11 111 16 338 -31 979 36 187 -17 533 -20 333 -5 225 

Actuarial gains (losses) on 
defined benefit plans 17 445   17 445 0 0 0 0 

    - Income tax effect -4 885   -4 885 0 0 0 0 

Exchange differences on 
translation of foreign operations 

-3 453 841 -7 383 -2 390 -567 -3 274 -88 

 
              

Total comprehensive income 
for the period 

20 218 17 179 -26 801 33 797 -18 100 -23 607 -5 313 

 
  

 

  

    Attributable to :   
 

  

    Minority interests 126 880 2 561 547 1 476 394 565 

Equity holders of the parent 20 092 16 299 -29 362 33 250 -19 576 -24 001 -5 878 

 
  

 

  

    Total comprehensive income 
for the period 

20 218 17 179 -26 801 33 797 -18 100 -23 607 -5 313 

 
BALANCE SHEET – ASSETS 

 

NOK 1.000 31.12.2012 30.09.2012 30.06.2012 31.03.2012 31.12.2011 

Development 153 682 131 364 135 306 140 776 143 840 

Goodwill 64 667 29 544 29 544 29 544 29 544 

Deferred tax assets  24 489 24 321 16 919 12 585 9 518 

Total intangible assets 242 837 185 229 181 769 182 905 182 901 

 
  

    Machinery, fixtures and fittings 66 320 64 946 62 976 54 070 53 302 

Total fixed assets 66 320 64 946 62 976 54 070 53 302 

Shares 7 182 6 240 6 233 6 431 6 423 

Other long term receivables 3 760 3 712 3 424 6 118 4 216 

Total financial fixed assets 10 942 9 951 9 657 12 549 10 639 

 
  

    Total fixed assets  320 099 260 127 254 402 249 524 246 842 

 
  

    Inventories 79 330 82 370 76 003 67 636 64 306 

Total inventories 79 330 82 370 76 003 67 636 64 306 

Accounts receivables 95 956 94 913 50 884 79 332 92 947 

Work in progress 39 864 60 856 63 657 48 894 56 751 

Other receivables 35 082 57 295 44 136 35 240 28 036 

Total receivables 170 901 213 064 158 677 163 465 177 734 

Cash 369 491 324 665 390 758 380 165 439 788 

Total current assets 619 722 620 100 625 439 611 266 681 828 

 

  

    Total assets 939 820 880 227 879 840 860 790 928 670 
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BALANCE SHEET – EQUITY & DEBT 

NOK 1.000 31.12.2012 30.09.2012 30.06.2012 31.03.2012 31.12.2011 

 
  

 
  

  Subscribed share capital 25 830 25 830 25 830 25 176 25 176 

Share premium reserve 415 554 415 554 415 554 386 177 386 177 

Other paid in capital 18 195 16 939 16 939 16 939 16 939 

Total paid in capital 459 578 458 322 458 322 428 292 428 292 

 
  

 
  

  Other equity 144 881 137 346 156 922 180 923 186 800 

Total retained equity 144 881 137 346 156 922 180 923 186 800 

 

  

 

  

  Minority interests 24 214 24 088 22 612 22 218 21 653 

 

  

 

  

  Total equity 628 673 619 756 637 857 631 434 636 746 

 

  

 

  

  Pension liabilities 12 883 11 692 10 217 7 483 7 797 

Total liabilities 12 883 11 692 10 217 7 483 7 797 

 
  

 
  

  Debt to financial institutions 100 000 100 000 100 000 100 000 100 000 

Other non-current liabilities 13 908 0 0 0 0 

Total long term debt 113 908 100 000 100 000 100 000 100 000 

 
  

 
  

  Accounts payable 67 984 49 738 30 275 31 538 75 591 

Tax payable 3 510 1 572 1 523 211 4 318 

Public duties payable 30 966 19 741 11 177 7 703 11 911 

Advance payments customers 22 423 13 678 23 422 10 612 26 303 

Other short term debt 59 474 64 050 65 370 71 809 66 004 

Total short term debt 184 356 148 779 131 767 121 873 184 128 

 

  

 

  

  Total liabilities 311 147 260 470 241 984 229 356 291 924 

 

  

 

  

  Total equity and liabilities 939 820 880 227 879 840 860 790 928 670 
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STATEMENT OF CHANGES IN EQUITY  

  Equity attributable to equity holders of the parent 

Non 
controlling 

interests 
Total equity 

NOK 1.000 

Sub- 
scribed 

share 
capital 

Share 
premium 
reserves 

Other 
paid in 
Capital 

Other 
equity 

Foreign 
currency 

translation 
reserve 

Total 

Equity per 31.12.11 25 176 386 177 16 939 190 923 -4 124 615 092 21 653 636 746 

Total comprehensive 
income for the period 

   

-5 790 -88 -5 878 565 -5 312 

Equity per 31.03.12 25 176 386 177 16 939 185 133 -4 212 609 214 22 218 631 434 

         Equity per 31.12.11 25 176 386 177 16 939 190 923 -4 124 615 092 21 653 636 745 

Total comprehensive 
income for the period    

-26 516 -3 362 -29 878 959 -28 919 

Share issue arising from 
acquisitions 

654 29 376 
   

30 030   30 030 

Equity per 30.06.12 25 830 415 554 16 939 164 407 -7 486 615 244 22 612 637 856 

         Equity per 31.12.11 25 176 386 177 16 939 190 923 -4 124 615 092 21 653 636 745 

Total comprehensive 
income for the period    

-45 525 -3 929 -49 455 2 435 -47 019 

Share issue arising from 
acquisitions 

654 29 376 
   

30 030   30 030 

Equity per 30.09.12 25 830 415 554 16 939 145 398 -8 053 595 668 24 088 619 756 

                  
Equity per 31.12.11 25 176 386 177 16 939 190 923 -4 124 615 092 21 653 636 745 
Total comprehensive 

income for the period 

   

-21 980 -7 383 -29 362 2 561 -26 800 

Implementation of         

IAS 19 R 
  

-668 -12 556 

 

-13 224   -13 224 

Cost of share based 

payments 
  

1 924 

  

1 924   1 924 

Share issue arising from 

acquisitions 
654 29 376 

   

30 030   30 030 

Equity per 31.12.12 25 830 415 554 18 195 156 387 -11 506 604 459 24 214 628 673 

 
        

                  

Equity per 31.12.10 22 894 287 674 14 195 155 283 -1 734 478 312 21 106 499 418 

Total comprehensive 
income for the period    

35 640 -2 390 33 250 547 33 798 

Cost of share based 
payments   

2 744 
  

2 744   2 744 

Share issue arising from 
acquisitions 

2 282 98 503 
   

100 785   100 785 

       
    

Equity per 31.12.11 25 176 386 177 16 939 190 923 -4 124 615 092 21 653 636 746 
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CASH FLOW STATEMENT 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

NOK 1.000 Q4 2012 Q4 2011 31.12.2012 31.12.2011 Q3 2012 Q2 2012 Q1 2012 

 
  

 
  

    Earnings before tax 9 067 27 394 -44 623 54 916 -21 798 -23 538 -8 355 

 

  

 
  

    Taxes paid 715 -8 695 -4 969 -13 500 -2 796 -1 095 -1 793 

Depreciation / impairment 11 893 10 540 49 314 48 504 12 900 12 495 12 026 

Other operational items 65 113 71 231 -19 179 103 875 -41 995 8 507 -51 205 

Cash flow from operating 
activities 86 788 100 470 -19 457 193 795 -53 689 -3 631 -49 327 

 
  

 
  

    Investments intangible assets -12 079 -11 450 -21 933 -31 176 -3 798 -2 326 -3 730 

Investments tangible assets -5 526 
 

-32 262 -7 633 -7 131 -13 605 -6 000 

Acquisition of a subsidiary, net of 
cash acquired 

-25 034 0 -25 034 0 0 0 0 

Other investments 0 -2 429   -1 085 0 0 0 

Cash flow from investment 
activities -42 639 -13 879 -79 229 -39 894 -10 929 -15 931 -9 730 

 
  

 

  

    Proceeds from new loans 0 0 0 100 000 0 0 0 

Down payments of debt to 
financial institutions 

0 0 0 -622 0 0 0 

Share issue 0 100 785 30 002 100 785 0 30 002 0 

Other financial items 677 -880 -1 211 0 -1 476 153 -565 

Cash flow from financing 
activities 677 99 905 28 791 200 163 -1 476 30 155 -565 

 
  

 
  

    
Net change in cash and cash 
equival. 44 826 186 496 -69 895 354 064 -66 094 10 593 -59 622 

Cash and cash equivalents per 
01.01. 

324 665 253 291 439 788 85 724 390 758 380 165 439 788 

CASH AND CASH 
EQUIVALENTS  

369 491 439 788 369 891 439 788 324 665 390 758 380 165 

440 

380 391 

325 
369 

100 

-49 

-4 

-54 

87 

-50

50

150

250

350

450

550

Cash position Operational Cash Flow
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KEY FIGURES  

  31.12.2012 30.09.2012 30.06.2012 31.03.2012 31.12.2011 

 

  

    Operating profit / EBIT per share -0,82 -0,84 -0,54 -0,15 0,98 

Operating margin -9,3 % -14,3 % -13,9 % -8,2 % 8,4 % 

EPS -0,52 -0,68 -0,40 -0,09 0,58 

EPS, diluted -0,51 -0,68 -0,40 -0,09 0,57 

Cash flow per share 1,29 -0,81 -0,06 -0,74 3,19 

 

  

    Equity per share 9,28 9,31 7,73 9,61 10,60 

Equity ratio 66,9 % 72,5 % 72,5 % 73,4 % 68,6 % 

 

  

    Liquidity ratio 3,4 4,2 4,7 5,0 3,7 

 

  

    Average number of shares 67 725 111 67 216 375 67 112 419 66 252 419 66 252 419 

Average number of shares diluted 67 354 159 66 957 857 66 551 563 67 112 419 67 982 419 

        Q4 2012 Q3 2012 Q2 2012 Q1 2012 Q4 2011 

 

  

    Operating profit / EBIT per share 0,01 -0,34 -0,34 -0,15 0,38 

Operating margin 0,2 % -15,0 % -20,0 % -8,2 % 13,5 % 

EPS 0,16 -0,28 -0,31 -0,09 0,28 

EPS, diluted 0,16 -0,28 -0,31 -0,09 0,27 

Cash flow per share 1,26 -0,80 -0,05 -0,74 1,52 

 

  

    Average number of shares 68 832 419 67 216 375 67 112 419 66 252 419 66 252 419 

Average number of shares diluted 68 832 419 68 832 419 67 216 375 67 112 419 67 982 419 

 



 

 

Key information 24 

Q-FREE ASA 

POB 3974 Leangen 
7443 Trondheim 
Norway 
 
Org.no: NO 935 487 242 

 
 
 
 
Homepage:    www.q-free.com 
Email:    info@q-free.com 
Telephone:   +47 73 82 65 00 
Organisation number:   N0 935 487 242 
Founded:    1984 
 
Headquarter visitors address:  Strindfjordvegen 1, 7053 

Ranheim, Norway 
 
Board of directors  
 

Ole Jørgen Fredriksen   Chairman of the Board 
Terje Christoffersen  Board member 
Charlotte Brogren  Board member 
Mimi Berdal   Board member 
Jan Pihl Grimnes   Board member 
Sissel Lillevik Larsen                       Employee elected board 
 member 
Frank Aune                                      Employee elected board 

member 
 
Management 
 

Øyvind Isaksen    President & CEO 
Roar Østbø    CFO 
Jos Nijhuis    VP R&D 
Per Fredrik Ecker   VP Sales 
Marianne Sandal    VP Operations 
Henrik Stoltenberg VP Business Development 

and M&A 
Stein-Tore Nybrodahl  HR Manager 
Morten Andersson VP Advanced Traffic 

Management Systems 
 

Investor relations  

 
CFO Roar Østbø 
Email:  
roar.ostbo@q-free.com 
Cell : +47 932 45 175 
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