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Highlights
• Increased volume to debt collection and 

higher revenues from portfolio 
investments

• Collection performance improved to 
96.3% but still negative revaluations

• Progress on initiatives such as «Kan», 
B2B invoicing and AML-screening

• Synergy program on track, more cost 
reductions and efficiencies planned
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Cash Revenues YTD, MNOK 

1 161
YTD 2022: MNOK 962

Cash EBITDA YTD, MNOK

641
YTD 2022: MNOK 508

Adjusted EBIT YTD, MNOK

178
YTD 2022: MNOK 177

Adjusted EBIT YTD Margin

25%
YTD 2022: 27% 

Note: Proforma numbers for 2022 are provided for improved comparison only and are not audited.



Adjusted EBIT on par 
with previous quarters

Adjusted EBIT (MNOK)

• Revenue growth for both business lines

• Higher operating costs 

• Cost inflation

• Increased staff levels

• Collection performance at 96.3% 

• Negative revaluations of MNOK 38

(Proforma numbers)

Adjusted EBIT refers to EBIT excluding revaluations and non-recurring items

5



Deepest knowledge of the 
customers

Most satisfied clients

Best at operations

A digital leader

New services and 
products

Strong capital discipline

Present where we make a 
difference

A clear strategy …

Conducted over 100 customer interviews

Centralized operations, 9 branch offices closed last 18 

months

Core systems migrations 40% completed

Launched AML-check, TWO and Kan

Synergy program and securitization plans on track

Increased volumes from existing clients

Positive reception to our ESG strategy,

established presence in Denmark

… with clear deliverables
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Clear path to establishing Kredinor as the 
sustainable option in our industry
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“Kan by Kredinor”

• “Kan by Kredinor” is "financial health 
insurance" delivered through employers as an 
employee benefit

• Pre-pilot launched 30th of May and pilot 17th of 
August

• Improves employees' financial 
health, engagement, productivity and 
reduces sick leave

• Service provides a win-win-win proposition in 
line with our ESG and product development 
strategy
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“Buy now, pay later” for
B2B e-commerce

Invoice purchase solution built for TWO is up and 
running, generating both debt collection and non-
debt collection revenues.

• TWO enables merchants to sell B2B with no credit risk 
and short time to funds received

• Advanced scoring model developed by Kredinor

• Growing business in Norway, with potential for Nordic 
expansion

• Provides Kredinor with both fee revenue from payments 
and downstream debt-collection revenue

“Sell. Get paid. No headache”
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Causes for concern

• Increasing challenges for young people

• Mortgages and car loans

• Business bankruptcies  

Volume at bailiff office Oslo

(>60 days)

3 X

70%

Employees worried 

about personal finances
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Key figures
Proforma

Adjusted EBIT excludes revaluations and NRIs
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• Increased revenue from Portfolio 

Investments in line with portfolio 

growth (+34% Q2 23 vs. Q2 22)

• Operating expenses up (14% YTD) 

due to:

• Increased staff levels

• Wage inflation

• Interest expense up in line with 

portfolio growth and changing interest 

rate environment

• Funding sufficient with undrawn RCF 

at MNOK 854 – expiry in November 

2024 and option to extend by one 

year



CMS Business Line

CMS Revenue (MNOK)

• Growth in CMS revenue over previous 
quarter

• Volume of cases increased by 7.5%

• Long-term decline due to:

• Regulatory change (2020-2021) 

• CMS portfolios lost to competitors in 
competitive sales prior to merger, 
when investment capacity was limited

(Proforma numbers)
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PI Business Line

• Collection performance improved during the 
quarter, but still below pandemic peak

• Higher PI revenues in line with the growing 
portfolio, but negative revaluations 

• Similar market deal flow to previous quarters

• Portfolio acquisitions of MNOK 735, up from 
MNOK 269 in Q1 2023

PI Revenues (MNOK) and 

Collection Performance
(Proforma numbers)
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Portfolio revaluations

• Write-downs on some large one-off portfolios, as 
well as forward flows 

• Significant proportion (45%) relates to pre-debt-
register loans

• Substantially all the write-downs were in Norway

• Risk of future write-downs from:

• Portfolios not yet seasoned enough to revalue, 
coming up in Q3 and Q4

• Macro-environment causing greater stress on 
customers

PI Revaluations (MNOK)

(Proforma numbers)
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Synergy plan is on track 
to deliver cost savings

Key projects include:

• Closing branch offices in Norway 
• (75% complete)

• Digitalization and automation 
• (20% complete)

• VAT optimalisation
• (100% complete)

• IT Migration 
• (40% complete)

• Cross-sell, upsell and new revenues 
• (expected effect in 2024)

Synergy realization EBIT (MNOK)

16



Agenda

Highlights

Financials

Summary and outlook

Q&A



Summary and outlook
• Challenging macro – supporting customers and 

clients is job no 1

• Sustainability is our foundation and the way 
forward 

• 2023 and 2024 are important steppingstones for 
improved profitability
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Profit and Loss
Proforma
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Balance Sheet
Proforma
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