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Highlights

Cash Revenues YTD, MNOK 

1 722
YTD 2022: MNOK 1 445

Cash EBITDA YTD, MNOK

922
YTD 2022: MNOK 764

Adjusted EBIT YTD, MNOK

261
YTD 2022: MNOK 264

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

Adjusted EBIT YTD Margin

24%
YTD 2022: 27% 

• Difficult macro - collection performance at 90% 
in Q3, 95% LTM

• Portfolio write-downs of MNOK 180 and 
goodwill impairment of MNOK 62 in Q3

• Leverage ratio of 3.2 - ongoing and constructive 
discussions with core banks to increase 
headroom to RCF covenants 

• Successful migration from three to two core 
collection systems in Norway

• Entered the Danish market through the 
acquisition of the Danish company Intellecto A/S 

• Stefan Langva new Chief Commercial Officer 
from 1 November
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Adjusted EBIT (MNOK)

• CMS revenue down in Q3 mainly due to 
seasonal reduction in volumes to collect

• Impacted by transitional costs as the 
company are still in a post merger phase

(Proforma numbers)

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

Adjusted EBIT
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Collection Performance 
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Collection performance (%)
• Challenging macro conditions for 

consumers - reduced disposable 

income

• Backlog at bailiff - increase in response 

time up 56% (from 83 to 130 days)

• Inefficiencies of working in three core 

systems in parallel

Q2 
2020
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Business case and current MoM per vintage
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A significant part of 

the impairments in 

Q3 relates to 2018 
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Note: 

Business case MoM = initial forecast divided by purchase price

Current MoM = historical collections + current ERC, divided by purchase price
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Norwegian portfolios write-downs

New book valueOld book value (223 portfolios)

28

148

Top 17 writedowns

4,210

Other writedowns

4,033

68%
Externally acquired

Internally acquired

32%

NOK 176m in total writedowns

Old-to-New book value write-down bridge (NOK m)

• Total write-downs of MNOK 180, Norwegian portfolios MNOK 176

• Of these, MNOK 148 are from 17 portfolios

• Furthermore, MNOK 100 of that comes from externally bought portfolios, where Kredinor did not have an 
existing 3PC servicing contract prior to acquisition
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Key figures
Proforma

Adjusted EBIT excludes revaluations and NRIs

• Operational revenues increased by 
MNOK 41 (+12.5%) compared to Q3 
22 mainly driven by increased 
revenue from PI.

• Interest expense up in line with 
portfolio growth and changing 
interest rate environment
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CMS Business Line

CMS Revenue (MNOK)

• Number of new debt collection cases up 
8.6% YTD

• Revenue 5% down from Q2 as expected 
from seasonality

• Long-term decline due to:

• Regulatory change (2020-2021)

• 3PC portfolios acquired

• 3PC portfolios lost to competitors

(Proforma numbers)
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PI Business Line

• Collection performance at 90% in Q3, 95% 
last 12 months

• Higher PI revenues in line with the growing 
portfolio

• Q3 portfolio acquisitions of MNOK 268 
(MNOK 251 Q3 2022)

PI Revenues (MNOK) and 

Collection Performance
(Proforma numbers)
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• One-time costs or “costs to achieve” 
synergies 

• Higher personnel costs due to increased 
number of FTEs, harmonization of pension 
scheme and inflation.

• Increase in net legal fees (MNOK 19) due to 
increased holdings of own portfolios and 
delayed payments from customers.

Operating costs YTD
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Synergy realization EBIT (MNOK) Synergies

• YTD Sep 2023, synergies has a net positive impact 
of MNOK 18

• Major part of synergy realization will take place 
after migration to one core system in first half of 
2024

• Focus going forward is to realize the identified 
synergies within: 

• Digitalization and automation

• IT migration from two core systems to one

• Cross-sell, upsell and new revenues
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Funding

Capital structure and maturity profile (MNOK)

• There is a risk that Kredinor in the next quarter will be in breach with 
some of the covenants related to the revolving credit facility (RCF). 

• Ongoing constructive dialogue with RCF banks for waiver from 
collection performance covenant and increase of total LTV covenant.

• No further portfolio investments on top of existing forward flow 
commitments for the next two quarters 

• Share of fixed interest rate at 36%. Plan for securitization of Swedish 
and Finnish back-book in 2024 will increase the share of fixed interest 
rate.
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Summary and outlook
• Challenging macro – supporting customers and clients 

is key focus

• 2023 and 2024 are important steppingstones for 
improved profitability

• Improving collection performance, materialize the 
benefits from the merger and CMS growth are main 
priorities 

• Constructive dialogue with core banks to increase 
headroom to RCF covenants 

• No further portfolio investments on top of existing 
forward flow commitments for the next two quarters 
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Profit and Loss
Proforma
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Balance Sheet
Proforma
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ERC reduced in quarter due to amortization and lower purchases

Development in total ERC per quarter (NOKm) Forward 15-year ERC profile by country (NOKm)

Significant 

increase in 

22Q4 from large 

portfolio 

purchase in 

Norway
Material uplift in 

21Q4 from large 

portfolio 

purchase in 

Sweden and 

FInland
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Overview of existing covenants

Covenant RCF Bond

Total loan to value 70 % n/a

Secured loan to value 65 % 65 %

Total leverage ratio 3,5 4,0

Secured leverage ratio 3,5 n/a

Collection performance 95 % n/a

Interest coverage ratio n/a 3,0
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