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Highlights

Cash Revenues Q2, MNOK 

597
Q2 2023: MNOK 628 

Cash EBITDA Q2, MNOK

319
Q2 2023: MNOK 353

EBITDA Q2, MNOK

129
Q2 2023: MNOK 61

Adjusted EBIT Q2, MNOK

84
Q2 2023: MNOK 85

• First quarter with a positive result since the merger in 2022

• Collection performance in Q2 was 106.2% with a write-up of 

portfolios of MNOK 19.1

• The trend of increasing CMS revenue continues with a total 

revenue of MNOK 200

• Process of finalizing a new income/cost plan continues, expected 

to be finalized in Q3

• Further improvement of the investment capacity

• Comfortable headroom to all covenants during Q2
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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 Q2 2024 than previous 
quarter

• Third consecutive quarter with consolidated 
write-up of portfolios, with a total write-up 
of MNOK 19 in Q2

                         

MNOK

Adjusted EBIT



• Overperformance on Group level in Q2

• Q2 impacted by the correction in cash 

collected of MNOK 3.6 related to legal fee 

issues, as the adjustment was made in June

• All three countries overperformed in Q2

• Rolling 12 months collection performance at 

100.6% an improvement from 98.4 in Q1 

2024

• Higher collections in Q2 due to seasonality, 

tax return and vacation payments
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Collection Performance 
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Funding
           

                                                              

                            

                                         

     

      

    

Capital structure and maturity profile (MNOK)

• Interest coverage ratio drops to 3.13 which was according to forecast. 

The headroom for this covenant is expected to increase in the next 

months. 

• Still no portfolio investments except for committed investments and 

some completed deals originally bought last year so far in 2024.

• 1.4 billion available liquidity in the RCF funding
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Adjusted EBIT excludes revaluations and NRIs
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Key figures

• Operational revenues increased by 
MNOK 14 (+3.8%) compared to Q2 
2023 driven by growth in revenue from 
CMS

• Adjusted EBIT slightly lower in Q2 2024 
compared to same period last year 
despite having MNOK 14 higher 
operational revenues. This is primarily 
due to higher personnel costs.

• Personnel cost has increased with 3% 
inflation in Q2 2024



CMS Business Line

CMS Revenue (MNOK)

                                                               

   
      

   

   
      

   

   

   

  

   

  

   

  

   

  

   

  

   

  

   

  

   

  

   

  

   

   
   

               
   

                              

(Proforma numbers through Q3 2022)
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• In Q2 2024 CMS revenue increased from 
same period last year and is mainly driven 
by increased volume and improved 
solution rate in the 3PC segment.

• Other income has been on a stable level 
since 2021, while we are performing better 
within our core business – 3PC.

MNOK



                                                               

      

      
               

     

     

     

    

    

    

     
     

     

PI Business Line
PI Revenues and 

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

• Improved collection performance in Q2 
from last quarter has resulted in 
revaluation of MNOK 19 in group total.

• Stable PI revenues, but drop in Q2 from 
last quarter as we have made few 
investments in the last three quarters

• Q2 portfolio acquisitions of MNOK 22.4 
(MNOK 735 Q2 2023)
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Operating costs excl. legal fees and NRIs

• Higher personnel costs than Q2 2023 due 
to increased number of FTEs and cost 
inflation of approx. 3 %. 

• Other OPEX is 4,7% lower than Q2 2023 
mainly because of an overall reduced cost 
on several cost types.

• Consulting cost higher in Q2 2024 compared to 
last year, but other OPEX including several cost 
types is decreasing.



Agenda Highlights

Financials

Summary and outlook

Q&A

13



Summary and outlook

• From April subsidiary of Sparebank 1 Gruppen

• We will focus on core business and operational cost, and 
a return to profitability during 2024

• Positive start on sales in 2024 and a good pipeline; 
positive outlook

• 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

• In line with the company's strategy of renewed focus on 
core business, Kredinor is considering making structural 
changes in its subsidiary Kan AS. 
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Profit and Loss
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Balance Sheet
Reported
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ERC curve reduced in Q2 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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Overview of existing covenants
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