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Disclaimer

This Presentation and the information contained herein is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such 
jurisdiction.

Information provided on the market environment, market developments, growth rates, market trends and on the competitive situation in the markets and regions in which the Company operates is 
based on data, statistical information and reports by third parties and/or prepared by the Company based on its own information and information derived from such third-party sources. Third party 
industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or 
completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not independently verified 
the data contained therein.

FORWARD LOOKING STATEMENTS. Matters discussed in this document may constitute forward-looking statements. Forward-looking statements are statements that are not historical facts and may 
be identified by words such as "believe," "expect," "anticipate," "intends," "estimate," "will," "may," "continue," "should" and similar expressions. Forward-looking statements include statements 
regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; 
economic outlook and industry trends; and developments in the Company’s markets. The forward-looking statements in this presentation are based upon various assumptions, many of which are 
based, in turn, upon further assumptions, including without limitation, management’s examination of historical operating trends, data contained in the Company’s records and other data available 
from third parties. Although the Company and the Manager believe that these assumptions were reasonable when made, these assumptions are inherently subject to significant known and unknown 
risks, uncertainties, contingencies and other important factors which are difficult or impossible to predict and are beyond its control. Such risks, uncertainties, contingencies and other important 
factors could cause the actual results of the Company or the industry to differ materially from those results expressed or implied in this document by such forward-looking statements. No 
representation is made that any of these forward-looking statements or forecasts will come to pass or that any forecast result will be achieved and you are cautioned not to place any undue influence 
on any forward-looking statement.

THE INFORMATION WITH RESPECT TO ANY PROJECTIONS PRESENTED HEREIN IS BASED ON A NUMBER OF ASSUMPTIONS ABOUT FUTURE EVENTS AND IS SUBJECT TO SIGNIFICANT ECONOMIC AND 
COMPETITIVE UNCERTAINTY AND OTHER CONTINGENCIES, NONE OF WHICH CAN BE PREDICTED WITH ANY CERTAINTY AND SOME OF WHICH ARE BEYOND THE CONTROL OF THE COMPANY. THERE 
CAN BE NO ASSURANCES THAT THE PROJECTIONS WILL BE REALISED, AND ACTUAL RESULTS MAY BE HIGHER OR LOWER THAN THOSE INDICATED.

NO UPDATES. Nothing contained in the Information is or should be relied upon as a promise or representation as to the future. Except where otherwise expressly indicated, the Information speaks as 
of the date hereof. Neither the delivery of this presentation nor any purchase of any of the securities, assets, businesses or undertakings of the Company shall, under any circumstances, be construed 
to indicate or imply that there has been no change in the affairs of the Company since the date hereof. In addition, no responsibility or liability or duty of care is or will be accepted by the Company or 
the Manager for updating the Information (or any additional information), correcting any inaccuracies in it which may become apparent or providing any additional information. The Information is 
necessarily based on economic, market and other conditions as in effect on, and the information made available to the Manager as of, the date hereof or as stated herein. It should be understood 
that subsequent developments may affect such information and that the Company and the Manager have no expectation or obligation to update or revise such information.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as legal venue.
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Presenting
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▪ CEO of Sikri from 2020

▪ Mr. Moulin led the team carving out the Sikri Organization from EVRY as well as part of 
the team negotiating with the Norwegian Competition Authority

▪ Mr. Moulin held various roles in EVRY Norway from 2013-2020, including Vice President 
and Business Unit Manager with responsibility for government clients

▪ Prior to EVRY Norge, Mr. Moulin has held position as CEO of Lenco Systems, in addition 
to Director in Crayon Group, among others

Nicolay Moulin
CEO

▪ Chairman of the Board of Sikri from 2020

▪ Chairman of Karbon Invest, an investment company controlled by Jens Rugseth and 
Rune Syversen

▪ Chairman of Crayon Group and Link Mobility since early 2000s

▪ Chairman of Techstep since 2019

▪ Co-founder of Crayon Group, Link Mobility, Basefarm, Mnemonic

Jens Rugseth
Chairman of the

Board



Sikri – a leading provider of critical IT solutions to the public 
sector

▪ Sikri was established as a carve-out from EVRY and has now ~110 employees in Norway and 25 FTEs in Ukraine 
and India 

▪ Sikri is a key player in the market for managing and archiving documents providing:

▪ The software platforms Elements,, eByggesak, PixEdit and Augment AI solutions  

▪ Consulting services

▪ Other related software solutions

▪ The company is specialized towards the public sector and has  +450 customers using the case and archiving 
software, in addition to 1,300 customers using the PixEdit software

▪ Sikri has a clear ambition to deliver above market growth, both organically and through M&A 

▪ Majority owners have extensive buy-and-build M&A experience and seeks to leverage that to build Sikri as the 
#1 Nordic public sector software company
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Sikri AS – Ambitions and financial aspirations

▪ Sikri is positioned as one of the key software players delivering essential 
solutions to the public sector market

▪ Sikri expects the public sector market in Norway to see substantial growth in 
the next few years on the back of digitalization

▪ Sikri provides innovative cloud based services with a SaaS business model

▪ Highly fragmented universe of software players towards the public sector 
offers significant M&A opportunities

▪ Ambition for Sikri to become the #1 Software provider to public sector in the 
Nordics

5
1 Illustrative combined financials based on management accounts (unaudited)
2 Expected revenue development based on management forecast
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2019A1

~500

2025e2

~500

~1 000

Target from M&A (average p.a. over several years)

Organic revenues

Financial aspirations
Revenue (NOKm)

~30% EBITDA margin



Identified long list of M&A targets

Sikri archive core

Health & care General & Admin

School & upbringing

Planning, building & geodata

Citizen services

Currently offered services are only a fraction of the possible 
market and reflects large potential f.ex. in the municipality market

Renovation 
Services

Roads/Water/Sew
erage

Maps & Real Estate

Land Use PlanningBuilding Matter

Municipal Fees

Property 
Management

Education 
Psychological

Refugee Services

Health Clinic

Emergency 
Department

Nursing Home

Home Care

Social Services

Regular GPs

My Page & Self 
Service

Notification & 
Dialogue

E-Participation

Service Center

Taxes & Credit 
Management

Staffing & HR

Budgeting

Political 
Secretariat

Procurement

ICT Services & 
Support

Document
Center

Kindergarten

Finance 

Adult Education
School Nurse

School Recreation

Child Welfare

Primary School
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Sikri AS – H1 2020 Highlights

Carve out from EVRY and established as a separate company

Defined a clear strategy to deliver core software solutions to public sector in Nordics

Two strategic acquisitions strengthened our offering towards public sector – PixEdit and Augment 

Delivered significant improvement in financials during H1 

Post-H1 – listed on Merkur Market at Oslo Stock Exchange
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Two acquisitions completed in H1 2020

Financials
(NOKm)1

Key description

Company

Rationale for 
acquisition

Adding 1,300 customers out of which the majority are new, contributing to add complementary functionalities and upsell potential to existing customers

PixEdit AS provides software for scanning, data capture, digitalization and 
optimization of all documents.

The software is adapted according to Norwegian requirements for archive standard 
and has a very strong presence in the Norwegian public sector.

Augment AS is a start-up company which was established in 2018 . The company 
focuses on Norwegian artificial contextual intelligence. 

Augment has developed AI solutions based on Natural Language Processing which 
can analyze, automate and increase efficiency of handling information in text 

format.

PixEdit was already a partner of Sikri prior to the acquisition and represents a highly 
attractive fit with Sikri’s existing solutions

Increased interest for digitalization in recent years

Allowing customers to speed up digitalization process by providing efficient 
scanning and data capture functionality

Potential to add functionality in Sikri’s existing solutions which may contribute to 
significantly increased efficiency for customers

For example automated anonymization of sensitive personal data in connection 
with requests for case documentation to be made public

13,7 13,9 16,2
20,4

2016 2017 2018 2019

0,5 0,4

2016 2017 2018 2019

40.7% 39.2% 47.6% 54.1% 13.6% n.m.

Revenue RevenueEBITDA margin EBITDA margin

n.a. n.a.
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1 Audited financial figures for PixEdit AS, while figures for Augment are unaudited



Major milestones after H1 2020

▪ Listed on Merkur Market July 15th, 2020

▪ Signed term sheet to acquire Sureway AS and 
Whatif AS

▪ Enables Sikri to deliver cloud-based compliance and 
risk management solutions

▪ Integrates well with Elements 

▪ Increased focus on compliance tools, driven by the 
adaption to GDPR regulations, create a strategic 
opportunity to enhance Sikri’s offering

▪ Transaction EV approx. 23 mNOK, 6,75 X EBITDA 
(subject to adjustments upon actual normalized 2020 EBITDA)

▪ Transaction model: 1/3 cash, 1/3 sellers credit and 
1/3 shares in Siri @share price NOK 115
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H1 results show growth from 2019 with a increased share of 
recurring revenues

▪ Revenue growth of 12,4% in proforma terms 

▪ Recurring Revenue (RR) share of total revenue is increasing, which provides higher stability and 
predictability in long term revenues   
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39,4 46,3

85,7

49,6 46,6

96,2

Q1 Q2 H1

2019 2020

Quarterly revenue development (proforma figures*)

*Proforma figures according to current Sikri Holding structure 

57%43% 62%
38%

Growth in RR % 

2019 2020



P&L PROFORMA

Sikri Holding AS - P&L – H1-2020 (NOKm, proforma) Comments

▪ Proforma P&L for H1-2020 has 
been prepared by incorporating 
Sikri, PixEdit and Augment as if they had 
been part of the group from the 
beginning of 2020

▪ Pro-forma EBITDA-margin at 32% in H1 -
2020

▪ Capitalized costs of 8m in H1-2020

▪ Goodwill depreciation of 4m in H1-2020

▪ No availability of historical audited 
figures as Sikri is a new legal entity 

Outlook

▪ Well on track to achieve 2020e targets

P&L Q1-20 Q2-20 H1- 2020

Revenues 49.6 46.6 96.2

COGS (2.6) (2.0) (4.6)

Gross profit 47.0 44.6 91.6

Gross margin 94.7% 95.8% 95.2%

Personnel expenses (25.8) (23.6) (49.4)

Other operating expenses (4.6) (6.5) (11.1)

EBITDA 16.5 14.5 31.0

EBITDA margin 33.3% 31.1% 32.2%

Depreciations (5.6) (9.8) (15,4)

EBIT 10.9 4.7 15.6

Net financial expenses (0.6) (1.1) (1.7)

EBT 10.3 3.6 13.9
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Balance sheet as of H1 - 2020

▪ The presented balance sheet for Sikri Holding AS is based on 
unaudited figures as of H1-2020

▪ Intangible assets largely relate to licenses and patents 
allocated in connection with the carve out of Sikri from EVRY in 
addition to allocated Goodwill from acquisitions

▪ Strong cash position of NOK 34m as of H1-2020

▪ Net interest-bearing debt of NOK 101m as of H1-2020

▪ No availability of historical figures as Sikri has not been a 
separate legal entity historically

Sikri Holding AS – Balance sheet – H1 - 2020 Comments

Assets H1-2020

Intangible assets 248.4

Property, plant and equipment 3.0

Financial assets 0.1

Total fixed assets 251.5

Receivables 47.2

Cash and cash equivalents 33.6

Total current assets 80.8

Total assets 332.3

Equity and liabilities H1-2020

Debt to credit institutions 105.0

Other long-term debt 0

Total long-term liabilities 105.0

Payables 5.5

Taxes payable 4.1

Public duties payable 15.1

Other short-term debt 109.5

Total current liabilities 134.2

Equity 93.1

Total equity and liabilities 332.3
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Sikri, investment case in a brief

A key player in the market for software towards the public sector and a strong ARR base

Attractive end market with solid margins, long contracts and customer need for digitalization

Renewed commercial strategy with strong organic growth opportunities

A highly fragmented market offers ample inorganic growth opportunities

Key owners with a proven track record for growth, M&A and value creation
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