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Changes in Management

New CEO: Erik Bødtker Øyno
Appointed as of April 1 2006.
Previous management experience from retail. 
Previous financial experience from private equity, retail and consultancy.

New CFO: Scott Danielsen
Appointed as of April 2 2006.
Significant experience from both auditing and financial due diligence
transactions in connection with IPO s, mergers and acquisitions.



Aktiv Kapital has adopted IFRS 2005. 

Aktiv Kapital does not believe that IFRS reporting properly reflects business and economic values of 
non- performing consumer loan portfolios as mainly negative adjustments are allowed. 
Positive adjustments, which occur as often as negative ones, can only be recognized as a result of 
clearly defined events , or when a negative adjustment has been taken in a previous period.

As such, Aktiv Kapital is reporting an adjustment to decrease in IFRS income classified as  Changes 
in portfolio estimates of MNOK 68.3 in Q1 2006. 
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Financial highlights Q1 2006 (Q1 2005)

Q1 Q1
2006 2005 Changes

Revenue
Portfolio 215 849      197 484      9 %
Debt collection 60 235        54 736        10 %
AFS 24 410        21 835        12 %
Other operating revenues 13 795        16 340        -16 %

Total Revenue 314 289      290 395      8 %
Operating expenses (215 511)     (196 111)     10 %
Operating profit 98 778        94 284        5 %
Pretax profit 56 580        61 790        -8 %

Paid in on portfolios 452 065      408 110      11 %
Cashflow per share 6,34           5,87           8 %



Main features Q1 2006 

High activity in portfolio acquisitions with a combined acquisition price of 
NOK 596 million concluded in 7 countries. (UK, Germany, Austria, Canada,  
France, Sweden and Finland.)  
The combined face value is NOK 4.3 billion.

Forward flow agreement in Q106 entered into in the UK with a face value of 
approx. MNOK 700.

Stable business volumes in both Debt Collection and AFS.
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Revenue Operating profit

Operating revenue increased by MNOK 24 compared to Q1 05
Operating profit increased by MNOK 4,5 compared to Q1 05 
Main reason to this increase is inclusion of the Canadian operation

(Aktiv & Olympia combined from Q304)



Pre-tax profit / Cash flow before tax
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Pretax profit 

Cash flow before tax

Marginal increase in cash flow compared to Q105.



Development cash flow per share
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Q1 2006 Features

Stable cash flow per share.



Main features from the Portfolio segment in Q1 2006 

Portfolio income increased 8% (vs. Q1 2005 ) to MNOK 284.1 

Paid-in on portfolios increased 10.8% (vs. Q1 2005) to MNOK 452

Operating profit before allocated group costs increased 6% (vs. 
Q1 2005) to MNOK 109.9

Acquired portfolios with 153 399 accounts and a face value of MNOK 4 270 at a total 
purchase price of MNOK 596.



Portfolios acquired in Q106  - Forward flow deliveries and new portfolios

     Portfolio acquisitions in Q1 2006
No of Claims Face value

Country 1 000 MNOK

Sweden 5 220 5
Finland 2 390 5
UK 52 279 1 850
Germany 23 742 1 679
Austria 594 51
France 4 330 350
Canada 64 844 330
Total 153 399 4 270

Total purchase price MNOK 596



Net cash flow from the Portfolio segment before financing costs
(after allocation of group costs) 

Mill. NOK

15 0 , 8
17 3 , 9

3 2 2 , 1

2 9 0 , 1
3 12 , 4

3 6 1, 5
3 3 3 , 6 3 3 7 , 5 3 4 3 , 5

0

50

100

150

200

250

300

350

400

Q104 Q204 Q304 Q404 Q105 Q205 Q305 Q405 Q106

Stable cash flow from portfolio activities.



Paid-in on portfolios per country Q1 2006
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Development of collection on portfolio per country (local currency) 

Q106 Q405 Q305 Q205 Q105

Finland EUR 8 072 10 174              8 001              8 127          7 671           

Sweden SEK 74 710 81 216              96 864            83 648        72 721         

Norway NOK 36 837 37 991              35 866            35 840        37 524         

UK GBP 16 491 15 912              15 632            16 182        15 225         

Denmark DKK 6 834 6 632                7 600              7 782          7 582           

Austria EUR 2 656 2 480                2 456              2 205          2 155           

Switzerland CHF 3 788 4 392                4 179              4 593          4 750           

France EUR 637 669                   714                717             840              

Spain EUR 1 220 434                   89                  1                 85                

Germany EUR 1 257 543                   144                121             168              

Canada CAD 3 433 3 101                

Other EUR 29 62                     -                 80               238              



Development Debt collection segment Q1 2006 
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Debt collection revenue MNOK 60.2 (+10% compared with Q1 2005).
Operating profit decreased to MNOK 6.8 (-2% compared with Q1 2005) and decreased by 46% from 4Q05.



Development AFS segment Q1 2006

Mill. NOK
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Revenue MNOK 24.4 (12% compared to Q105).
Operating profit MNOK 5.1  (41% compared to Q105)



- Net cash flow generated from the portfolio business is strong enough to repay all corporate
debt within 20 months.

- Aktiv Kapital has received an acceptable offer to refinance the entire Group and expects to have
completed the refinancing in the second quarter of 2006. 
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