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Highlights

Number of employees (EoP)

Revenues (LTM)

EBIT (LTM)

● Strong revenue growth

○ 277.2 MNOK (+19.0%) for the quarter

○ 932.6 MNOK (+33.0%) for the last twelve months

● Stable EBIT

○ EBIT of 25.2 MNOK (+5.6%) for the quarter

○ EBIT partly affected by periodic shift in culture building 

activities compared to corresponding quarter last year,  

and provision of loss on accounts receivable 

○ EBIT margin of 9.1% (-1.2 pp) for the quarter

● Good growth in employees

○ 557 employees at the end of first quarter

○ Net increase of 65 employees for the last twelve months

● Annual General Meeting 4 May 2023

○ Resolution to extend the Board of Directors to constitute 

of 7 members, with 5 new directors endorsed by the 

general meeting

○ Dividend of NOK 1.70 per share approved by the general 

meeting



Business review



● Strong local presence
○ Close to the customer
○ Strategic partner

● Improving the Webstep employee work experience
○ Investing in our experts
○ Diverse project experiences 

● Employee survey confirms a strong and proud culture
○ Employee Satisfactions- and Loyalty Index on the same high 

level as last year 
○ Results higher than Netigate’s benchmark for all questions 

areas 

● 557 employees at the end of Q1 2023
○ Recruitment balanced against profitable growth

Note: Numbers in parentheses refer to year-over-year growth in number of employees. 

Organization 
and employees
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Key figures - Group

Q1 Highlights 

● Strong revenue growth of 19%
○ Both segments Norway and Sweden contribute 

to a solid revenue growth for the quarter 
○ Solid revenues per FTE 

● Stable EBIT although affected by weakened utilization, 
periodic shift in costs and provision for loss on accounts 
receivables

● Employees
○ Net increase  of 19 employees from end of last 

quarter, and 65 employees for the last twelve 
months

○ Seasonal variations in recruitment leads to an 
increased number of onboarding processes
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NOK million
Q1

2023
Q1

2022
Y/Y

change
FY

2022

Revenues 277.2 233.0 19.0% 888.4

EBITDA 30.4 28.7 6.1% 76.2

EBITDA margin 11.0% 12.3% (1.3 pts) 8.6%

EBIT 25.2 23.9 5.6% 54.6

EBIT margin 9.1% 10.3% (1.2 pts) 6.2%

Net profit 18.8 17.8 5.3% 38.4

Net free cash flow 16.2 20.5 (20.8%) 63.3

Earnings per share (NOK) 0.68 0.65 4.0% 1.40

Earnings per share fully diluted (NOK) 0.67 0.65 4.6% 1.39

Equity ratio 54.9% 59.2% (4.4 pts) 57.9%

Cash and cash equivalents 76.8 67.2 14.2% 62.3

Number of employees, average (FTE) 555 481 15.3% 512

Number of employees, end of period 557 492 13.2% 538

Revenues per FTE (NOKt) 499 484 3.2% 1,736

EBIT per FTE (NOKt) 45.5 49.6 (8.4%) 106.8



Norway

17.5% 9.4% 11.1%
Revenue 
growth

EBIT 
margin

Employee
growth



Key figures - Norway

Q1 Highlights

● Revenue growth of 35 MNOK (+17.5%) 

○ Increased revenues mainly driven by higher 
number of consultants and hourly rates, although 
affected by weakened utilization compared with 
corresponding quarter last year

● EBIT increase of 1.5 MNOK (+7.3%)

○ EBIT partly affected by higher costs related to 
culture building activities due to a periodic shift 
when compared to Q1 2022, and provision of 
loss on accounts receivable

● The continued initiatives to enhance profitability shows 

a positive trend in the organization

● Employee growth of 45 employees over the last twelve 

months
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NOK million
Q1

2023
Q1

2022
Y/Y

change
FY

2022

Revenues 237.6 202.2 17.5% 761.6

EBIT 22.4 20.9 7.3% 47.7

EBIT margin 9.4% 10.3% (0.9 pts) 6.3%

Number of employees, average (FTE) 453 401 13.0% 425

Number of employees, end of period 455 410 11.1% 444

Number of workdays 65 64 1.6% 253

Revenue breakdown

NOK million
Q1

2023
Q1

2022
Y/Y

change
FY

2022

Oslo 100.3 84.9 18.0% 324.7

Regional offices 119.9 106.0 13.2% 393.7

Subcontractors 18.4 11.8 55.5% 45.7

Other / eliminations (1.0) (0.5) 100.0% (2.4)

Total 237.6 202.2 17.5% 761.6



Sweden

28.3% 7.1% 24.4%
Revenue 
growth

EBIT 
margin

Employee
growth



Key figures - Sweden

Q1 Highlights

● Strong  revenue growth of 8.7 MNOK (+28.3%)
○ Swedish segment represents 14.3% of 

consolidated revenue for the quarter

● EBIT 0.2 MNOK lower than corresponding quarter last 
year. 

○ Mostly due to weakened utilization and 
higher overhead costs 

● Q1 2023 constant currency
○ Revenues: +7.4m 
○ EBIT: -0.4m

● Milestone reaching 100 employees
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NOK million
Q1

2023
Q1

2022
Y/Y

change
FY

2022

Revenues 39.5 30.8 28.3% 126.9

EBIT 2.8 3.0 (6.1%) 6.9

EBIT margin 7.1% 9.7% (2.6 pts) 5.5%

Number of employees, average (FTE) 102 80 28.0% 86

Number of employees, end of period 102 82 24.4% 102

Number of workdays 64 63 1.6% 253

Revenue breakdown

NOK million
Q1

2023
Q1

2022
Y/Y

change
FY

2022

Regional offices 32.0 26.2 22.2% 103.0

Subcontractors 7.5 4.6 63.2% 23.9

Total 39.5 30.8 28.3% 126.9



Outlook
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Outlook

Changing market 
conditions

● Long term trend of 
digitalisation 
continues in a 
changing 
macroeconomic 
environment 

● AI development 
creates new 
opportunities which 
align well with 
Webstep’s services 

Balanced growth

● Headcount growth 
balanced against 
profitability

● Continued work on 
retention

Forward capacity 

● Expect to be 
approximately 560 
employees by the 
end of second 
quarter 2023

EBIT target

● Long term target 
for EBIT above 
10%

Initiatives to 
increase               

profitability

● Cost management
● Strengthening 

focus on enterprise 
market

● Optimizing sales
● Positive trend



Questions?

Please contact us at ir@webstep.com



Appendix
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A diversified customer base

70%
Private
Sector 30%

Public
Sector



Cash flow and net debt
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● Q1 free cash flow of MNOK 16.2
● Capex relates to office and equipment
● Credit facility of MNOK 110 in Norway 

and SEK 5m in Sweden per end of 
quarter

Note: *Negative indicates positive amount.
**Effects related to IFRS 16 (leasing) are excluded.

NOK million
31 Mar

2023
Cash and cash equivalents* (76.8)
Restricted cash 1.6
Debt to credit institutions 0.0
Net interest bearing debt (NIBD)** (75.2)

NIBD/EBITDA (rolling 12 months) (0.9)
NIBD/EBITDA (rolling 12 months)
Including IFRS 16 Lease liabilities

0.1



Top 20 shareholders at 12 May 2023
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Disclaimer
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This Presentation includes and is based, inter alia, on forward-looking information and statements that are subject to risks and uncertainties that could 
cause actual results to differ. These statements and this Presentation are based on current expectations, estimates and projections about global 
economic conditions, the economic conditions of the regions and industries that are major markets for Webstep ASA and Webstep ASA’s (including 
subsidiaries and affiliates) lines of business. These expectations, estimates and projections are generally identifiable by statements containing words 
such as “expects”, “believes”, “estimates” or similar expressions. Important factors that could cause actual results to differ materially from those 
expectations include, among others, economic and market conditions in the geographic areas and industries that are or will be major markets for 
Webstep ASA. Although Webstep ASA believes that its expectations and the Presentation are based upon reasonable assumptions, it can give no 
assurance that those expectations will be achieved or that the actual results will be as set out in the Presentation. Webstep ASA is making no 
representation or warranty, expressed or implied, as to the accuracy, reliability or completeness of the Presentation, and neither Webstep ASA nor any of 
its directors, officers or employees will have any liability to you or any other persons resulting from your use.


