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Fourth quarter 2019 

Revenue increased by 27%, driven by strong sales in the 
Nordics, the launch of the new product line, S5, and the 
iLOQ S50 product line, which is continuing to gain 
momentum in critical infrastructure segments. 

Gross profit amounted to MEUR 12.4 (9.2), an increase 
by 35% compared to the same period last year. The 
gross margin amounted to 57% (54%). The 3p.p. 
improvement, compared to the same period last year, 
was due to productivity improvements, ramp up of our 
dual sourcing strategy and improved margin of the new 
iLOQ S5 product line. 

Adjusted OPEX grew by 25% in Q4 y-o-y to MEUR 6.7 
(5.3). The OPEX increase was mainly driven by increased 
sales and marketing expenses related to the iLOQ S5 
launch, with some operating leverage achieved in the 
fixed cost base. Adjusted OPEX excluded MEUR +0.5 of 
one-off related transaction costs in Q4 (-0.3). 

Adjusted EBITDA (excluding one-off items) amounted to 
MEUR 5.8, corresponding to a 26% EBITDA margin, an 
increase of 49% compared to the same period last year. 

Adjusted Operational cash flow was MEUR 3.1 (1.6). The 
higher improvement in Operational cash flow compared to 
�BITDA was mainly explained by working capital
improvements 
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Revenue increased by 22%, driven by strong growth in the Nordics 
on the back of the S5 launch, and the first significant sales of the 
iLOQ S50 product line. 

Gross profit amounted to MEUR 33.6 (27.1), an 
increase of 24% compared to last year. The gross 
margin amounted to 55% (54%), 1 p.p. higher than last 
year due to the yearly price increase in the Nordic 
countries, productivity improvements, ramp up of our 
dual sourcing strategy and improved margin of the new 
product line, iLOQ S5, in Q4, partly offset by negative 
product mix effects. 

Adjusted OPEX grew by 41% to MEUR 23.8 (16.8). The 
OPEX increase was mainly driven by increased 
investments within the sales and marketing and R&D 
organisations. Adjusted OPEX excluded MEUR -0.1 of 
one-off related transaction costs (-0.8). 

Adjusted EBITDA (excluding one-off items) amounted to 
MEUR 9.8, a decrease of -5% compared to 2018. The 
resulting EBITDA margin for the full year was 16% 
(21%). 

Adjusted Operational cash flow was MEUR 4.0 (4.3). The 
decrease was mainly explained by increased CAPEX 
investments compared to 2018 

We confirm that, to the best of our knowledge, the condensed financial statements for the financial year 2019 has been 

�re��:ed in acc?rdance with Finnish Accounting Standards (FAS), and give a true and fair view of the Group'� assets,
hab1ht1es, financial �osit!on and results of operations for the period. We also confirm, to the best of our knowledge, that the 
management overview includes a fair review of important events that have occurred during the financial year 2019. 
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Heikki Hiltunen Tzachi 

Chairman of the Board President and CEO 







Balance sheet 

EUR Thousand 

Assets 

Non-current assets 

Intangible assets 

Shares 

Goodwill 

Goodwill depreciation 

Tangible assets 

Other non-current assets 

Deferred tax assets 

Total non-current assets 

Current assets 

Inventories 

Long-term receivable 

Other receivables 

Prepayments 

Tax receivables 

Deferred tax assets 

Cash and cash equivalents 

Total current assets 

Total assets 

Equity and liabilities 

Equity 

Share capital 

Reserves 

Translation difference 

Retained earnings 

Profit and loss for the �ear 

Total equity 

Liabilities 

Interest-bearing financial liabilities 

Provisions 

Short-term interest-bearing liabilities 

Short-term interest-free liabilities 

Provisions 

Deferred tax liabilities 

Total liabilities 

Total equity and liabilities 

Bidco Group FAS 

31.12.2019 

8,433 

0 

177,135 

-17,714

2,131

0 

0 

169,985 

7,092 

0 

11,172 

369 

0 

55 

5,646 

24,334 

194,319 

0 

148,298 

-8,637

0 

-13,368 

126,293

55,000 

0 

0 

13,027 

0 

0 

68,027 

194,319 
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Capnor Weasel Bidco Oy FAS 

31.12.2019 

0 

194,969 

0 

0 

0 

0 

0 

194,969 

0 

0 

729 

0 

0 

0 

1,502 

2,231 

197,200 

0 

0 

142,778 

0 

0 

-1,499

141,279 

0 

0 

55,000 

0 

0 

920 

0 

0 

55,920 

0 

197,200 
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Notes to the interim consolidated financial statements 

1. Reporting entity

Capnor Weasel BidCo (the Company) is domiciled in Finland. These condensed consolidated interim financial statements 

as at for the quarter ended December 31, 2019 comprise the Company and its subsidiaries (together referred to as the 

'Group'). 

2. Accounting principles

These consolidated financial statements have been prepared in accordance with Finnish Accounting Standards (FAS). 

These interim statements have not been audited. 

Contact 

Additional information about the company can be found on the corporate website www.iloq.com. The company 

can be contacted by e-mail, info@iloq.com, 

For questions concerning this report please 
contact: 
Heikki Hiltunen 
CEO and President 

Mail: Heikki.Hiltunen(at)iloq.com 

Esa Myllyla 
COO and interim CFO 

Mail: Esa.Myllyla(at)iloq.com
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