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INDRA INCREASED ITS ORDER INTAKE BY +26% AND ITS 
REVENUES BY +15% IN 1Q18 
 
 
 

 Both T&D and IT posted growth in 1Q18 Net Order Intake 
 
 

 Growth in Revenues is backed by the IT business (contribution of Tecnocom and the Election 
business), as well as by Defence and Air Traffic Management 
 
 

 EBITDA amounted to €48m (+1% vs 1Q17). Excluding Tecnocom restructuring costs, EBITDA 
would have increased by +15%. 
 
 

 1Q18 Free Cash Flow generation was €-6m compared to €-5m in 1Q17, showing a very 
positive performance taking into account that counteracted the increase in CAPEX (€14m in 
1Q18 vs €5m in 1Q17) and the strong cash generation reached in 4Q17 (thanks to the 
anticipated collections and other operating changes) 
 
 

 Net profit of the Group totalled €11m compared to €21m in 1Q17 (-49%) due to the lower 
operating result and the higher financial expenses. EPS fell -52% in the same period. 

 
 

 The company reiterates the guidance announced for 2018 in terms of revenues, EBIT, and 
cash generation before working capital. 
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This report may contain certain forward-looking statements, expectations and forecasts about the Company at the time of its elaboration. 
These expectations and forecasts are not in themselves guarantees of future performance as they are subject to risks, uncertainties and 
other important factors that could result in final results differing from those contained in these statements. This should be taken into account 
by all individuals or institutions to whom this report is addressed and that might have to take decisions or form or transmit opinions relating 
to securities issued by the Company and in particular, by the analysts and investors who consult this document. 

 

Madrid, 14 May 2018. - Indra increased 1Q18 Net Order Intake by +26% in local currency (+22% in reported 
terms), to reach €1,040m and went up posting growth in both T&D and IT. 

 1Q18 Net Order Intake in T&D grew by +9% in local currency (+8% in reported terms) due to the strong 
growth of Transport & Traffic (relevant ATM contract signed in Algeria), which offset the decrease in 
Defense & Security (lower order intake from the Eurofighter program). 

 1Q18 Net Order Intake in IT went up by +34% in local currency (+29% in reported terms), mainly supported 
by the contribution of Tecnocom. All the IT verticals posted double digit growth except for Public 
Administrations & Healthcare, which registered single digit growth. 

1Q18 Results of the Group were affected by several external factors: 

 Evolution of exchange rates, with an impact on revenues of €-23m for the period. Given the current situation 
and the forecasts of the main currencies in which the Group operates, the impact may increase throughout 
the rest of the year. 

 Implementation of IFRS 15 and Easter seasonality, with an impact of €-16m on revenue and €-14m on 
EBIT. Both effects will disappear throughout the year. 

1Q18 Sales reached €714m growing +15% in local currency (+12% in reported terms). Sales were boosted by 
the contribution from Tecnocom and the Election business, as well as by Defense & Security and Air Traffic 
Management. On the other hand, sales were affected by exchange rates (€-23m) as well as by Easter 
seasonality and the IFRS 15 impact (both effects amounted to €-16m).  

Sales breakdown by business was as follows: 

 1Q18 T&D revenues decreased by -3% in local currency (-4% in reported terms), as a result of the fall of -
11% in Transport & Traffic in local currency (-13% in reported terms), dragged down by Transport. This 
decline was not offset by the growth posted in Defense & Security (+6% in local currency) and Air Traffic 
Management. 

 1Q18 IT revenues grew by +28% in local currency (+23% in reported terms) mainly explained by the 
inorganic growth of Tecnocom (whose activity is fully concentrated in IT), as well as by the Election 
business in AMEA and the positive performance of Energy & Industry. All the IT verticals posted double 
digit growth.  

1Q18 Other Income reached €13m in 1Q18 vs €9m in 1Q17 due to higher capitalization of R&D expenses 
(€10m in 1Q18 vs €6m in 1Q17), in line with the investment increase in intangible assets (CAPEX). 

OPEX (Operating Expenses) increased by +13% in 1Q18 in reported terms to €679m vs €600 in 1Q17, mainly 
due to the contribution of the companies acquired in 2017. 

 Materials consumed and other operating expenses increased by +3%. 

 Personnel expenses increased +21% in 1Q18 to €401m, in line with the increase of the average workforce 
compared to 1Q17. 

EBITDA increased by +1% in 1Q18 to €48m. EBITDA margin stood at 6.7% in 1Q18 vs 7.5% in 1Q17. Excluding 
Tecnocom´s total restructuring costs (€6.6m), EBITDA margin would have reached 7.6% in 1Q18. 

1Q18 D&A reached €22m vs €14m in 1Q17. This increase is explained by the intangible assets that started its 
commercialization phase, and also by the amortization of the intangible assets from the Price Purchase 
Allocation (PPA) associated with Tecnocom (€1.9m). 

1Q18 EBIT was €26m (€32m excluding the total restructuring costs of Tecnocom) vs €33m in 1Q17. EBIT 
Margin was 3.6% in 1Q18 (4.5% excluding Tecnocom's total restructuring costs) vs 5.2% in 1Q17, affected by 
Easter seasonality and the IFRS impact. Excluding these three effects, EBIT would have reached €46m, 
equivalent to a margin of 6.3%. The evolution of margins by business was as follows: 
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 T&D EBIT margin reached 12.5%, in line with 1Q17 (12.3%). Excluding Easter seasonality and the IFRS 
15 impact, T&D EBIT margin would have reached 13.5%. 

 IT EBIT margin reached -1.3% (0.1% excluding Tecnocom´s total restructuring costs) vs 0.2% in 1Q17. 
Excluding Tecnocom´s total restructuring costs, Easter seasonality and the IFRS 15 impact, IT EBIT margin 
would have reached 2.4%. 

1Q18 Financial Results amounted to €-9m (vs €-2m in 1Q17) due to the fact that in 1Q17 there was a positive 
effect associated to certain FX hedges and other financial results, which was reverted in 2Q17. 

Profit or loss of the equity accounted investees reached €-0.3m vs €-0.1m in 1Q17. 

1Q18 Tax expenses decreased to €-5m vs €-10m in 1Q17 (equivalent to a tax rate of 30% in 1Q18 vs 32% in 
1Q17) as a result of lower pre-tax results. 

Net profit of the Group decreased -49% to €11m in 1Q18 vs €21m in 1Q17. EPS fell by -52% in the same 
period. 

 

 

 
 
Balance Sheet and Cash Flow Statement 

1Q18 Free Cash Flow was €-6m (vs €-5m in 1Q17), showing a very positive performance taking into account 
the strong 4Q17 free cash generation (thanks to the anticipated collections and other operating changes). 

Operating Cash Flow before net working capital reached €35m vs €48m in 1Q17, affected by Tecnocom´s 
restructuring costs and lower operating profitability, as explained in the previous section. 

1Q18 Net Working Capital variation was positive (€+37m vs €-11m in 1Q17) due to the good performance of 
collections from Clients and despite the increase in Inventories. This increase in inventories is explained by the 
IFRS impact and the serial production of T&D related products in order to improve the Time to Market. 

Net Working Capital decreased to €-92m (vs €-6m in December 2017) as a consequence of the positive 
evolution of Clients and the IFRS 15 application (some clients were reclassified to inventories and equity). As 
a result, Net Working Capital was equivalent to -11 Days of LTM Sales (DoS) vs -1 DoS in December 2017. 

Other Operating Changes reached €-72m in 1Q18 vs €-33m in 1Q17. This item mainly includes the variable 
remuneration of the Company´s employees, as well as payments to the Public Administration (VAT, social 
security, Personnel Income Tax withholding). 

1Q18 Taxes totalled €+9m vs €-3m in 1Q17, due to some tax refunds from the Spanish tax authorities related 
to 2016 fiscal year. 

CAPEX (net of subsidies) has increased to €14m in 1Q18 vs €5m in 1Q17, in line with the higher investment 

1Q18 1Q17 Variation (%)

(€M) (€M) Reported / Local currency

Net Order Intake 1,040 852 22.1 / 25.9

Revenues 714 638 11.8 / 15.3

Backlog 3,885 3,380 14.9 

Gross Operating Profit (EBITDA) 48 48 0.6 

EBITDA Margin 6.7% 7.5% (0.8) pp

EBITDA Margin ex restructuring costs from Tecnocom 7.6% 7.5% 0.1 pp

Operating Profit (EBIT) 26 33 (22.2)

EBIT margin 3.6% 5.2% (1.6) pp

EBIT margin ex restructuring costs from Tecnocom 4.5% 5.2% (0.7) pp

Net Profit 11 21 (48.8)

Net Debt Position 602 532 13.1 

Free Cash Flow (6) (5) NA

Basic EPS (€) 0.061 0.127 (52.0)

MAIN FIGURES
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commitments announced by the Company in the Strategic Plan 2018-2020. Intangible investments reached 
€10m in 1Q18 vs €4m in 1Q17 and tangible investments amounted to €4m in 1Q18 vs €1m in 1Q17. 

Net Debt increased to €602m in 1Q18 (vs €588m in December 2017). Net Debt/EBITDA LTM ratio stood at 
2.3x (at 1.3x if we exclude the cash outflows from acquisitions payments in 2017). 

Gross debt borrowing costs were 2.0%, improving +0.4 pp vs 1Q17. 

Non-recourse factoring lines remain stable at €187m, in line with figures reported in both December 2017 and 
1Q17. 
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Analysis by Vertical Markets 
 
Transport & Defence 
 

 
 
Within T&D, 1Q18 revenues went down by -3% in local currency (-4% in reported terms) as the result of the -
11% fall in Transport & Traffic in local currency (-13% in reported terms), affected by Transport. This decline 
was not offset by the growth posted in Defense & Security (+6% in local currency) and Air Traffic Management. 
 
1Q18 Order Intake grew by +9% in local currency (+8% in reported terms), due to the strong growth registered 
in Transport & Traffic (relevant Air Traffic Management contract signed in Algeria), which offset the decrease 
in Defence & Security (fewer orders from the Eurofigther program). 
 
Book-to-bill ratio improved in the period reaching 1.14x vs 1.01x in 1Q17. 
 
Backlog/Revenues LTM ratio stood at 2.03x vs 1.90x in 1Q17. 
 
IT 
 

 
 
1Q18 IT sales grew +28% in local currency (+23% in reported terms), mainly as a consequence of the inorganic 
contribution of Tecnocom, whose activity is fully concentrated in IT, as well as by the Elections business in 
AMEA and the positive dynamics in the Hotels sector. All verticals registered double digit growth. 
Revenues in Digital solutions (Minsait) amounted to €87m (which represents 19% of the total of IT sales), 
increasing +17% vs 1Q17. 
 
IT Order Intake grew +34% in local currency (+29% in reported figures), mainly backed by the contribution of 
Tecnocom. All verticals posted double digit growth except for Public Administrations & Healthcare, which 
registered single digit growth.  
 
Book-to-bill ratio stood at 1.64x vs 1.57x in 1Q17. 
 
Backlog / Revenues LTM improved to 0.79x vs 0.71 in 1Q17. 
 
 
 

1Q18 1Q17

(€M) (€M) Reported Local currency

Net Order Intake 292 269 8 9

Revenues 256 267 (4) (3) 

  - Defence & Security 136 128 6 6

  - Transport & Traffic 121 139 (13) (11) 

Book-to-bill 1.14 1.01 13

Backlog / Revs LTM 2.03 1.90 7

T&D
Variation (%)

1Q18 1Q17

(€M) (€M) Reported Local currency

Net Order Intake 749 583 29 34

Revenues 457 371 23 28

  - Energy & Industry 135 102 32 38

  - Financial Services 160 128 25 29

  - Telecom & Media 58 50 16 23

  - PPAA & Healthcare 105 91 15 19

Book-to-bill 1.64 1.57 4

Backlog / Revs LTM 0.79 0.71 11

IT
Variation (%)
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Down below it is showed the weight of each vertical over the total of 1Q18 sales: 
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Analysis by Region 
 

 
 
All geographies registered growth in sales. Spain, (+22%; 51% of total sales), America (+9%; 20% of total 
sales), Europe (+9%; 18% of total sales) and AMEA (+11%; 11% of total sales).  
 
Growth in Spain and America was mainly driven by the inorganic contribution of Tecnocom, whose activity is 
concentrated in these geographies and only in the IT business. Besides, it is worth highlighting the growth 
registered in both Europe and AMEA (due to the contribution of the Election Business). 
 
 
Human Resources 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(€M) (%) (€M) (%) Reported
Local 

currency

Spain 366 51 300 47 22 22

America 143 20 148 23 (4) 9

Europe 128 18 118 18 9 9

Asia, Middle East & Africa 77 11 72 11 6 11

TOTAL 714 100 638 100 12 15

Variation (%)

Revenues by Region

1Q18 1Q17

Final Workforce 1Q18 % 1Q17 %
Variation (%) 

vs 1Q17

Spain 25,323 63 19,004 57 33

America 11,276 28 10,713 32 5

Europe 2,004 5 1,637 5 22

Asia, Middle East & Africa 1,815 4 1,704 5 7

TOTAL 40,418 100 33,058 100 22

Average Workforce 1Q18 % 1Q17 %
Variation (%) 

vs 1Q17

Spain 25,289 63 19,052 56 33

America 11,268 28 11,641 34 (3) 

Europe 1,889 5 1,635 5 16

Asia, Middle East & Africa 1,798 4 1,652 5 9

TOTAL 40,244 100 33,980 100 18
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ANNEX 1: CONSOLIDATED INCOME STATEMENT 
 

 
 

Figures not audited 
 
Basic EPS is calculated by dividing net profit by the average number of outstanding shares during the period 
less the average treasury shares of the period.  
 
Diluted EPS is calculated by dividing net profit (adjusted by the impact of the €250m convertible bond issued 
in October 2013 with a conversion price of €14.29 (and with a conversion price of 13.79€ since 28/04/2017, 
first trading day of the new shares after the Capital Increase associated with the Tecnocom’s acquisition)  and 
the €250m convertible bond issued in October 2016 with a conversion price of €14.629, and taking into account 
the repayment of €95m of the convertible bond issued in 2013), by the average number of outstanding shares 
during the period less the average treasury shares of the period and adding the theoretical new shares to be 
issued once assuming full conversion of the bonds. 
 
The average number of shares used in the calculation of the EPS and dilutive EPS for treasury shares, total 
number of shares and theoretical shares to be issued related to the convertible bonds, are calculated using 
daily balances. 
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ANNEX 2: INCOME STATEMENTS BY BUSINESSES 

 

 
 
 

Figures not audited 
 

1Q18

M€ T&D IT Eliminations Total

Total Sales 256 457 - 714

Inter-segment sales - - - -

External Sales 256 457 - 714

Contribution Margin 50 50 - 100

Contribution Margin (%) 19.5% 11.0% - 14.0%

EBIT 32 (6) - 26

EBIT Margin (%) 12.5% -1.3% - 3.6%

1Q17

T&D IT Eliminations Total

Total Sales 267 371 - 638

Inter-segment sales - - - -

External Sales 267 371 - 638

Contribution Margin 55 44 - 99

Contribution Margin (%) 20.4% 11.9% - 15.5%

EBIT 33 1 - 33

EBIT Margin (%) 12.3% 0.2% - 5.2%
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ANNEX 3: CONSOLIDATED BALANCE SHEET 
 

 
 
Figures not audited 

1Q18 2017 Variation 

€M €M €M

Property, plant and equipment 100.8 104.1 (3.3)

Property investments 1.5 1.5 0.0

Other Intangible assets 346.5 352.2 (5.7)

Investments for using the equity method and other non-

current financial assets
237.4 232.1 5.3

Goodwill 803.0 802.7 0.3

Deferred tax assets 170.7 165.8 4.9

   Total non-current assets 1,659.9 1,658.4 1.5

Assets classified as held for sale 26.7 26.9 (0.2)

Operating current assets 1,220.0 1,321.9 (101.9)

Other current assets 132.5 160.3 (27.8)

Cash and cash equivalents 753.6 699.1 54.5

   Total current assets 2,132.8 2,208.2 (75.4)

TOTAL ASSETS 3,792.7 3,866.6 (73.9)

Share Capital and Reserves 576.3 640.8 (64.5)

Treasury shares (4.1) (9.4) 5.3

   Equity attributable to parent company 572.2 631.4 (59.2)

Non-controlling interests 17.5 17.5 0.0

TOTAL EQUITY 589.7 648.9 (59.2)

Provisions for contingencies and charges 67.2 70.2 (3.0)

Bank borrowings and financial liabilities relating to issues 

of debt instruments and other marketable securities
1,037.8 1,016.4 21.4

Deferred tax liabilities 3.5 20.8 (17.3)

Other non-current financial liabilities 137.9 136.5 1.4

  Total Non-current liabilities 1,246.5 1,243.9 2.6

Liabilities classified as held for sale 0.0 0.0 0.0

Current bank borrowings and financial liabilities relating to 

issues of debt instruments and other marketable securities

317.5 271.0 46.5

Operating current liabilities 1,311.6 1,328.2 (16.6)

Other current liabilities 327.5 374.6 (47.1)

  Total Current liabilities 1,956.5 1,973.7 (17.2)

TOTAL EQUITY AND LIABILITIES 3,792.7 3,866.6 (73.9)

Current bank borrowings and financial liabilities relating to 

issues of debt instruments and other marketable securities
(317.5) (271.0) (46.5)

Bank borrowings and financial liabilities relating to issues 

of debt instruments and other marketable securities
(1,037.8) (1,016.4) (21.4)

Gross financial debt (1,355.3) (1,287.3) (68.0)

Cash and cash equivalents 753.6 699.1 54.5

Net Debt (601.7) (588.2) (13.5)
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ANNEX 4: CONSOLIDATED CASH FLOW STATEMENT 

 

 
 

Figures not audited 

1Q18 1Q17 Variation

€M €M €M

Profit Before Tax 16.4 31.4 (15.0)

Adjusted for:

  - Depreciation and amortization charge 22.0 14.3 7.7

  - Provisions, capital grants and others (12.5) 0.0 (12.5)

  - Result of companies accounted for using the 

equity method
0.3 0.1 0.2

  - Financial loss 9.2 1.9 7.3

Dividends received 0.0 0.0 0.0

Profit (Loss) from operations before 

changes in working capital
35.4 47.6 (12.2)

Changes in receivables (net) 76.4 (20.1) 96.5

Changes in inventories (net) (30.8) (6.7) (24.1)

Changes in payables (net) (8.6) 15.9 (24.5)

Changes in working capital 37.1 (10.9) 48.0

Other operating changes (71.9) (32.8) (39.1)

Tangible (net) (3.8) (0.9) (2.9)

Intangible (net) (9.9) (4.1) (5.8)

Capex (13.6) (5.1) (8.5)

Interest paid and received (2.4) (1.1) (1.3)

Income tax paid 9.3 (2.8) 12.1

Free Cash Flow (6.2) (5.0) (1.2)

Changes in other financial assets
(0.2) 0.3 (0.5)

Financial investments/divestments 0.3 (0.5) 0.8

Dividends paid by companies to non-controlling 

shareholders
0.0 0.0 0.0

Dividends of the parent company 0.0 0.0 0.0

Shareholders contributions 0.0 0.0 0.0

Changes in treasury shares (2.9) 0.6 (3.5)

Cash-flow provided/(used) in the period (9.0) (4.6) (4.4)

Initial Net Debt (588.2)

Cash-flow provided/(used) in the period (9.0)

Foreign exchange differences and variation with 

no impact in cash
(4.5)

Final Net Debt (601.7)

Cash & cash equivalents at the beginning of 

the period 699.1 673.9 25.2

Foreign exchange differences (2.0) 1.1 (3.1)

Increase (decrease) in borrowings 65.4 39.4 26.0

Net change in cash and cash equivalents (9.0) (4.6) (4.4)

Ending balance of cash and cash equivalents 753.6 709.7 43.9

Long term and current borrowings (1,355.3) (1,241.6) (113.7)

Final Net Debt (601.7) (531.9) (69.8)
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 ANNEX 5: ALTERNATIVE PERFORMANCE MEASURES (APMS) 
 
Due to the application of the Alternative Performance Measures (APM) published by the European 
Securities and Markets Authority (EMSA), Management of the Group considers that certain APMs 
provides useful financial information that should be considered to evaluate the performance of the 
Group by users. Additionally, Management uses these APMs for making financial, operating and 
strategic decisions, as well as to evaluate the Group performance. It should be noted that the amounts 
of the APMs have not been subject to any type of audit or review by the auditors of the Company. 
 
Net Operating Profit (EBIT): 

Definition/Conciliation: It is defined in the consolidated income statement. 

Explanation: Metric that the Group uses to define its operating profitability, and Investors use to the Company’s 
valuation. 

Likewise, the Group uses as an indicator the performance of the EBIT margin that is the result of the ratio 
between EBIT and the amount of sales for the same period. This indicator is interpreted as the operating profit 
of the Group for each euro of sales. 

Coherence in the criteria applied: There is no change in the criteria applied compared to last year. 
 
Gross Operating Profit (EBITDA): 

Definition/Conciliation: Represents the Net Operating Profit (EBIT) plus Depreciations and Amortizations. 

Explanation: Metric that the Group uses to define its operating profitability, and Investors use to the Company’s 
valuation. 

Likewise, the Group uses as an indicator the performance of the EBITDA margin that is the result of the ratio 
between EBITDA and the amount of sales for the same period. This indicator is interpreted as the operating 
profit of the Group plus Depreciations and Amortizations for each euro of sales. 

Coherence in the criteria applied: There is no change in the criteria applied compared to last year. 

 

Net Financial Debt: 

Definition/Conciliation: Represents Cash and Cash equivalents less Non-current Loans and Borrowings and 
less Current Loans and Borrowings. Net Financial Debt is obtained by subtracting the balances corresponding 
to the headings of the Consolidated Balance Sheet, “Long and Current borrowings with Credit Institutions” and 
"Financial Liabilities for Issuance of Non-current and Other Marketable Securities", the amount of the heading 
“Cash and cash equivalents”. 

Explanation: Financial proxy that the Group uses to measure its leverage. 

Likewise, the Group uses the ratio Net Financial Debt over EBITDA as an indicator of its leverage and 
repayment capacity of its financial debt. For that reason, the figure used to calculate the ratio for intermediate 
periods is made by taking into consideration the equivalent last twelve months EBITDA immediately preceding 
the calculation date of the ratio. 

Coherence in the criteria applied: There is no change in the criteria applied compared to last year. 

 

Free Cash Flow: 

Definition/Conciliation: These are the funds generated by the Company excluding dividend payments, net 
financial investments/divestments and others, and the investment in treasury stock. 

Explanation: It is the treasury made by the operations of the Group that is available to providers (shareholders 
and financial creditors) once the investment needs of the Group are already satisfied, and Investors use to the 
Company’s valuation. 

Coherence in the criteria applied: There is no change in the criteria applied compared to last year. 
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Contribution Margin: 

Definition/Conciliation: It is the different between revenues and direct and indirect costs of the segments or 
businesses of the Group. Direct costs are those directly attributable to the sales recognized in a specific period 
of time and include the cost of the headcount or subcontractors used in the projects as well as any incurred 
costs related to the development and completion of the project; such as material costs, travel expenses of the 
project, among others. Indirect costs are those which, although are linked to a segment or businesses of the 
Group, are not directly attributable to billable projects or to revenues accounted for a specific period of time; 
such as, commercial costs, cost of making offers, the cost of Management of a specific segment, among others. 
Contribution Margin does not include overheads as these costs are not directly attributable to a particular 
segment or business. 

Explanation: Contribution Margin measures the operating profitability of a segment or business of the Group 
excluding overheads as these costs are not directly attributable to a particular segment or business. 

Likewise, in order to ease the comparison between segments with different relative weight in the total revenues 
of the Group, it is used the contribution margin ratio over revenues of a segment or business. This indicator is 
interpreted as the contribution margin for each euro of sales of a specific segment. 

Coherence in the criteria applied: There is no change in the criteria applied compared to last year. 

 

Order Intake: 

Definition/Conciliation: It is the amount of contracts won over a period of time. Order Intake cannot be 
confused with revenues or the net amount of sales because the amount of a contract won in a specific period 
of time (and that computes as Order Intake in that period of time) can be executed over several years. 

Explanation: As it is the amount of the contracts won over a period of time, Order Intake is an indicator of the 
future performance of the Group. 

Coherence in the criteria applied: There is no change in the criteria applied compared to last year. 

 
Backlog: 

Definition/Conciliation: It is the amount of accumulated Order Intake less revenues executed, plus/minus 
forex adjustments and the renegotiation of the contracts, among others. It is the pending revenues figure until 
the completion of the project to complete the Order Intake figure.  

Explanation: As it is the amount of the contracts won pending to be executed, Order Intake is an indicator of 
the future performance of the Group. 

Coherence in the criteria applied: There is no change in the criteria applied compared to last year. 
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