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Breakthrough quarter with the KPIs on the right track

Strong order intake and visibility through solid backlog

New products unlocking large European markets launched in Q1

Significant cashflow, improved liquidity and added financial flexibility
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Improved revenue and EBITDA

Inventory further reduced

Continuous initiatives to lower COGS
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Financials Q4 2024

Market, strategy and outlook

Agenda



4Q4 2024
Figures in NOK million unless otherwise specified

Revenue

327
-15% vs. Q4 2023

Order backlog

495
+10% vs. Q4 2023

OPEX

111
vs. 158 in Q4 2023

EBITDA

19
vs. -8 in Q4 2023

Gross margin

40%
vs. 37% in Q4 2023

Order intake

456
+26% vs. Q4 2023

Financial highlights
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Revenue

MNOK

129

Q1-22

148

Q2-22

220

Q3-22

239

Q4-22

265

Q1-23

347

Q2-23

407

Q3-23

384

Q4-23

300

Q1-24

341

Q2-24

299

Q3-24

327

Q4-24

+37%

27%

25%17%

11%

9%

7%
Sweden

NorwaySwitzerland

Denmark

Benelux
4%

UK
Other

Q4-24 

Revenue 15% down from Q4’23, but 37% growth since Q4’22 
Positioned for strong growth in 2025

-15%

24 MNOK one-off financial revenue related to sale of non-core asset
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193

Q1-22

218

Q2-22

233

Q3-22

276

Q4-22

587

Q1-23

445

Q2-23

317

Q3-23

362

Q4-23

306

Q1-24

342

Q2-24

244

Q3-24

456

Q4-24

+26%

MNOK

26% order intake increase, boosting revenue growth outlook

Order intake

• 456 MNOK order intake in Q4

• Secured revenue from significant 
deliveries in first half of 2025

• Positive momentum in order intake 
continued in Q1 so far
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Visibility through solid order book

1H 2025 2H 2025

Firm backlog

0.6 bn Indicative ordersFirm backlog 
mature markets:

495 MNOK

Order forecast
mature markets

• Firm order backlog of 495 MNOK with 
deliveries primarily in 1H 

• Backlog including forecasted orders exceeding 
1 bn NOK

• Pre-orders mainly in selected mature markets*

• Ongoing sales in all markets will come in 
addition as part of ordinary business

* Main markets with pre-orders: Sweden, Norway, Denmark and Benelux. No pre-orders in Switzerland and most growth markets due to different market dynamics.
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• Gross margin increased to 39,7% in Q4

• Outlook for improved gross margin in 2025

o COGS already reduced, yet to fully materialize in 
margin due to inventory first-in, first-out principle

o Continuous proactive approach for reducing COGS

o Ramp-up of Zaptec Go 2 with significantly higher 
gross margin than Zaptec Go

o Scale benefits from increase of production

Gross margin 

40,1% 38,9%
36,9% 37,7% 38,6%
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Sequential gross margin increase the four last quarters

38,2%



9Q4 2024

• EBITDA increased to 19 MNOK, up from 4 MNOK 
last quarter and -8 MNOK in Q4’23

• Increase in EBITDA of 31% in 2024 compared to 
2023 despite lower revenue

• Driving EBITDA growth through operational and 
financial improvements going forward 

EBITDA 

MNOK margin (%)

9

-39

-2

14
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-8
-2

34
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EBITDA margin (%)
EBITDA (MNOK)

Improved EBITDA, with more growth ahead 
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Financials Q4 2024

Market, strategy and outlook

Agenda



11Q4 2024

European market expected to grow 23% in 2025 (1) 

• A range of new, affordable EV models 

• Stricter EU CO2 rules implemented

• EU plans new incentives for EVs (2) 

(1) Median of estimates from: ABGSC, Bloomberg, BCG, UBS, Jefferies, Schmidt, Gartner, EIU, RVC, Visible Alpha
(2)  https://www.ft.com/content/b950086b-8671-47c2-9f8b-
e546debd346b?fbclid=IwY2xjawIAXtlleHRuA2FlbQIxMQABHbBN7xbrzMMrGfsReOhHDHhtm1R7QwaQsIRpTXy1
R8Agn2Z5m958Fhf7vA_aem_Qekj9oqa-2exXRk1IaM4ig

EV market set for 
recovery in 2025 Renault 5 Opel Fontera

Hyundai Inster EV

Citroën ë-C3

Skoda Epic 

Cupra Raval

VW ID2

BYD Dolphin

https://www.ft.com/content/b950086b-8671-47c2-9f8b-e546debd346b?fbclid=IwY2xjawIAXtlleHRuA2FlbQIxMQABHbBN7xbrzMMrGfsReOhHDHhtm1R7QwaQsIRpTXy1R8Agn2Z5m958Fhf7vA_aem_Qekj9oqa-2exXRk1IaM4ig
https://www.ft.com/content/b950086b-8671-47c2-9f8b-e546debd346b?fbclid=IwY2xjawIAXtlleHRuA2FlbQIxMQABHbBN7xbrzMMrGfsReOhHDHhtm1R7QwaQsIRpTXy1R8Agn2Z5m958Fhf7vA_aem_Qekj9oqa-2exXRk1IaM4ig
https://www.ft.com/content/b950086b-8671-47c2-9f8b-e546debd346b?fbclid=IwY2xjawIAXtlleHRuA2FlbQIxMQABHbBN7xbrzMMrGfsReOhHDHhtm1R7QwaQsIRpTXy1R8Agn2Z5m958Fhf7vA_aem_Qekj9oqa-2exXRk1IaM4ig
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Strong start of 2025 
in Scandinavia

Plug-in vehicle sales 
Jan 2025 v Jan 2024

+99%

+90%

+12%

https://mobility.dk/nyregistreringer/
https://ofv.no/bilsalget/bilsalget-i-januar-2025
https://mobilitysweden.se/statistik/databas-nyregistreringar

https://ofv.no/bilsalget/bilsalget-i-januar-2025
https://ofv.no/bilsalget/bilsalget-i-januar-2025
https://mobilitysweden.se/statistik/databas-nyregistreringar
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Expand in major markets

Executing the strategic roadmap for value creation

1

Finalise product-market fit

Build on success in core markets

Driving improvements to maximize cash flow

2

3

4 Drive improvements to 
maximize cash flow
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20% installation increase in 2024

2022 2023 2024

34

171

205

+20%

Number of Zaptec chargers installed
(thousand)

• 59k Zaptec chargers installed in Q4

• 20% increase in installations in 2024 vs 
2023, despite lower revenue  

• Installation rates exceeding units sold in 
2024 demonstrates significant sales 
growth potential for 2025

Expanding in major markets3Finalising product-market fit2Building on strong momentum in core markets1 Driving improvements to maximize cash flow4
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New awards demonstrating 
product leadership

LB Tech Reviews acknowledged Zaptec Go as product of the year 2024-2025
Elbilsvaruhuset awarded Zaptec Go as best EV charger for 2025

Expanding in major markets3Finalising product-market fit2Building on strong momentum in core markets1 Driving improvements to maximize cash flow4
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Zaptec Pro Eichrecht

• Zaptec Pro with compliance to the German 
calibration law (Mess- und Eichrecht)
launched 22nd January 2025

• Secures competitive edge for public and 
semi-public charging in Germany and Austria

Expanding in major markets3Building on strong momentum in core markets1 Finalising product-market fit2 Driving improvements to maximize cash flow4
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Zaptec Go 2

• Next generation Zaptec Go launched     
18th February 2025

• Generated strong interest in the market – 
first months of production already sold

• Includes key features unlocking major 
European markets:

   Compliant with MID calibration law

   Phase switching for solar integration

   Vehicle-to-grid (V2G) hardware ready

Expanding in major markets3Building on strong momentum in core markets1 Finalising product-market fit2 Driving improvements to maximize cash flow4
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Ramping up in Benelux

• Benelux revenue more than doubled
from last year, contributing to 10%
of total revenue in 2024

• Increased addressable market following
Zaptec Go 2 launch

• Potential for high growth in 2025

Expanding in major markets3Finalising product-market fit2Building on strong momentum in core markets1 Driving improvements to maximize cash flow4

54

125

2023 2024 2025

2x

Revenue potential

MNOK
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Unlocking UK potential

24
42

2023 2024 2025

2-4x

Revenue potential

• 2024 the first year under a new UK organization
with a refined strategy

• Building a growth foundation for Zaptec Pro
and Zaptec Go

• Targeting key partnerships in the EV sector

• Set for strong topline growth in 2025

MNOK

Expanding in major markets3Finalising product-market fit2Building on strong momentum in core markets1 Driving improvements to maximize cash flow4
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Ready for Germany

20

Expanding in major markets3Finalising product-market fit2Building on strong momentum in core markets1 Driving improvements to maximize cash flow4

• Full product portfolio ready in Q1 with Zaptec 
Pro Eichrecht and Zaptec Go 2 launched

• Zaptec Go award winner in AutoBild with 1.5 
million monthly readers 

• Strong order intake and sales in Q1 so far
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Stabilizing Opex and enhancing efficiency

98 106
120

158

115
95

112 111

Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24

MNOK

Sum of personnel expense and other operating expense

• Driving efficiency
o Reducing Opex 10% from 2023 to 2024
o Organizational changes 
o Moving marketing efforts closer to sales channels

• Building for the future
o Zaptec Pro Eichrecht
o Zaptec Go 2

Expanding in major markets3 Driving improvements to maximize cash flow4Finalising product-market fit2Building on strong momentum in core markets1
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Driving COGS improvements

• COGS decreased despite high inflation 
and reduced production

• Leveraging two production partners for 
price comparison and negotiation

• Renegotiating contract with one 
production partner

22Q4 2024

Expanding in major markets3 Driving improvements to maximize cash flow4Finalising product-market fit2Building on strong momentum in core markets1
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Normalising the inventory

167
242 300

447
574 610

541 492

Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Q4-25

-9%

MNOK

Historical inventory Illustrative future inventory development Normalised inventory level

• Inventory further reduced with 49 MNOK 
from last quarter

• Clear path to normalization in 2025

Illustrative development in inventory development based on estimated sales and production plans

Expanding in major markets3 Driving improvements to maximize cash flow4Finalising product-market fit2Building on strong momentum in core markets1
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Improved cash flow and liquidity

Operating cash flow

-157

36
78

Q1-24

-5

Q2-24 Q3-24 Q4-24

• Net operating cash flow of 78 MNOK in Q4

• Net cash position of 18 MNOK and available 
liquidity of 318 MNOK at year-end

• Significant cash generation and further liquidity 
improvement expected in 2025

MNOK

Expanding in major markets3 Driving improvements to maximize cash flow4Finalising product-market fit2Building on strong momentum in core markets1
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Enhanced financial flexibility

• 300 MNOK overdraft facility 
extended under improved terms 

• NIBD/EBITDA covenant removed

• Other key terms mainly unchanged

25Q4 2024

Expanding in major markets3 Driving improvements to maximize cash flow4Finalising product-market fit2Building on strong momentum in core markets1
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Q4 summary:

KPIs on the right track
• Increased revenue, gross margin and EBITDA 

• Strong order intake

• Reduced Opex 

• Lower inventory 

• Improved cash flow, liquidity and financial flexibility



Outlook:

Solid plan for 2025

27Q4 2024

• Starting the year with strong momentum, with 
over 1 billion NOK in backlog visibility

• EV market recovery underway

• New products targeting major European markets

• Positive outlook for growth, higher earnings,    
and stronger cash flow
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