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Highlights

Cash Revenues Q3, MNOK 

545
Q3 2023: MNOK 561 

Cash EBITDA Q3, MNOK

291
Q3 2023: MNOK 279

EBITDA Q3, MNOK

122
Q3 2023: MNOK -94

Adjusted EBIT Q3, MNOK

92
Q3 2023: MNOK 82

• Continued positive operations, with a profit before tax 

adjusted for impairments that would have been MNOK 

9.6

• Impairments of intangible assets impacted the result 

negatively by MNOK 85.3

• The trend of increasing CMS revenue continues with a 

total revenue of MNOK 185.2

• The income/cost plan introduced to the organization

• Reorganization of the company and changes in 

management; New Country Manager for Norway hired
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Adjusted EBIT (MNOK)
(Proforma numbers through Q3 2022)

Adjusted EBIT refers to EBIT excluding revaluations and non-recurring items
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• Growth in 3PC revenues and lower 
operating costs in Q3 2024 than previous 
quarters

• Portfolio write-up of MNOK 6 on group 
level. 

                         

MNOK

Adjusted EBIT



• Overperformance on Group level in Q3

• Norway and Finland overperformed in Q3, 

while Sweden underperformed

• Rolling 12 months collection performance at 

104.2% an improvement from 100.6% 

previous quarter
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Collection Performance 
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Funding
                  

                                                       

         

                  

     

   

     

Capital structure and maturity profile (MNOK)

• Portfolio acquisitions of MNOK 17 on group level in Q3, and we are 

active in multiple processes going forward. No forward flow 

commitments as of September

• 1.5 billion available liquidity in the RCF funding

• Comfortable headroom to covenants
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Adjusted EBIT excludes revaluations and NRIs
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Key figures

• Operational revenues at the same level 
as Q3 2023 where growth in revenue 
from CMS is compensating for 
decreasing PI revenue.

• Adjusted EBIT is higher in Q3 2024 
compared to same period last year. 
This is primarily due to lower other 
operating expenses.



CMS Business Line

CMS Revenue (MNOK)

                                                               

      
   

   
      

   

   

   

   

  

   

  

   

  

   

  

   

  

   

  

   

  

   

  

   

  

   
   

               
   

   

   

                              

(Proforma numbers through Q3 2022)

10

• CMS revenues have increased by 7.4% 

compared to Q3 2023, primarily driven by 3PC 

revenues. The 3PC revenues are MNOK 11.7 

above forecast, where our four key clients have 

contributed with an additional MNOK 9.1 

compared to the same period last year

• Additionally, other income grew by 10.4% 

(MNOK 1.4), mainly driven by analysis services. 

We expect further revenue growth in Q4 from 

Credit Management, supported by the 

onboarding of new clients.

MNOK



                                                               

   

      
                  

     

     

    

    

    

     
     

     

     

PI Business Line
PI Revenues and 

Collection Performance excluding revaluations
(Proforma numbers through Q3 2022)
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MNOK

• Revaluation of MNOK 6 in group total in 
Q3 2024

• Stable decline in PI revenues in 
accordance with lower investments last 
four quarters

• Q3 portfolio acquisitions of MNOK 17 
(MNOK 268 in Q3 2023)
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Operating costs excl. legal fees and NRIs

• Personnel costs 1.3% lower than Q3 2023 
despite cost inflation. 

• Other OPEX 20.1% lower than Q3 2023. 
There is an overall reduction in costs, and 
mainly a reduction in consulting costs.
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Summary and outlook

• We will focus on core business and operational cost, 
and a return to profitability. 

• The positive trend in collection performance continues

• We expect a gradually healthier environment for 
collection; improving collection performance and CMS 
profitability are important parts of the plan we are now 
following 

• Resume investments in new NPL portfolios

• Awaiting regulatory changes in Norway; securitization, 
NPL directive
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Profit and Loss

          

           

                                  

                                              

            

                              

                          

                        

                      

                   

                        

      

                           

    

                      

   

                  

                               

           

       

   

   

 

  

   

   

  

  

 

   

   

   

  

  

   

 

   

       

   

   

    

  

   

   

  

  

  

   

   

  

    

   

    

   

    

            

       

   

   

  

  

     

   

   

   

 

   

   

   

   

   

    

 

    

       

   

   

    

  

   

   

   

  

  

   

  

   

   

   

    

   

    

17



Balance Sheet
Reported
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ERC curve reduced in Q3 2024 due to lower portfolio investments

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
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