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Key figures

Key figures by quarter

(NOK thousand, except per share and ratio Q22008 Q12008 Q42007 Q32007 Q22007 Q12007
information)
Collection on portfolios 489 760 489872 510230 50894503 706 496 925
Total operating revenue 392746 393517 375547 383 98D0 600 415 228
Operating profit 147 008 144219 120443 150427 175 75837 942
Profit before tax 119 9C4 60 834 59 &51 81404 160078 4 274
EBITDA 350347 328975 35809 363717 374027 368 385
Portfolio acquisitions 329400 120447 495548 290 37065 273 199 956
Pre-tax cash flow per share 6,87 £,22 6,32 5,26 7,61 7,53
Earnings per share 1,98 1,00 1,06 1,35 2,66 2,95
OPEXratio Total revenue 63 % 63 % 68 % 611 % 56 % 55 %
OPEX ratio Cash flow portfolios 32 % 32% 33 % 27 % 28% 27 %
OPEX ratio Debt collection revenue 77 % 93 % 82 % €9% 3% 84 %
Debt / equity ratio 1,87 1,77 194 1,84 2,05 2,40
NOK  Cash collection portfolios NOK Portfolio acquisitions
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Cash collection in the®1half of 2008 measured in Norwegian kroner are tiegg affected
by the strengthening of Norwegian kroner comparcegrevious quarters. Using exchange
rates for the ' quarter of 2007, cash collection in tH¥ Guarter of 2008 increased by 4.8 %
compared to the"2 quarter of 2007. As such, there is an underlyiroyvth in local currency.

The acquisitions in the®half of 2008 have been limited. This is driventbg Board’s view

that we will see increasing number of portfoliogitable at more attractive prices as we get
further into the credit turmoil.
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Commentson theresults of the
2"? quarter and 1% half of 2008

General comments

(Amounts in brackets throughout the document refer to the corresponding period of 2007 unless
otherwise noted)

Aktiv Kapital achieved operating revenues of NOK23®million (NOK 400.6 million) in the

2" quarter of 2008, which results in an operatingerese of NOK 786.3 million (NOK 815.8
million) in the ' half of 2008. The shortfall in operating
revenue for the first half of 2008 compared to fihs half
of 2007 is mainly due to currency effects, espécitie
weakening of GBP against Norwegian kroner, but #igo
other currencies where Aktiv Kapital has operations

Conversion into new collection
platform in the UK has had a
short-term negative effect on
collection in the ¥ quarter. In

addition,  organizational  ex-
pansion costs and imple-
mentation of new IT-systems
have increased the OPEX-ratig
compared to the "3 quarter of
2007. Specific projects have beg
started up with the purpose @
optimizing the recovery from
existing portfolios and increasing
the operating margin. We expect to see resultsexfd projects in the next twelve months.

As a result, Aktiv Kapital achieved an EBITDA of
NOK 350.3 million (NOK 374.0 million) and a profit
before tax of NOK 119.9 million (NOK 160.1 millioni)
the 2 quarter of 2008. This includes in total NOK 12.8
million in gains through divestment of non-coreidtes
(AFS and Crystal-vessels). In th& half of 2008, Aktiv
Kapital obtained an EBITDA of NOK 679.3 million (NO
742.4 million), and a profit before tax of NOK 180.
million (NOK 334.3 million).

The Group activities are exposed to financial riskarket risk, credit and interest rate risk,

currency risk, liquidity and cash flow risk. The dap’s overall risk management program
focuses on the unpredictability of financial maskahd seeks to minimize potential adverse
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effects on the Group’s financial performance. Ngn#8icant risks are considered to have
occurred besides those described in the annuattrepo

Portfolio segment

(all amountsin NOK thousand) Q2 2008 Q2 2007 Change YTD 2008 YTD 2007 Change
Cash collection 489 760 503 706 3% 979 632 1 000 631 % -2
Amortisation -195 953 -192 31.0 2% -373 290 -365 308 2%
Operating revenue 293 807 311 396 -5 % 606 342 635 323 % -5
Operating expenses -157 £83 -139 326 13 % -312 412 2872 15 %
Operating profit 136 224 172 070 -21% 293 930 363 036 -19 %

Total cash collections on portfolios in th&® 2juarter of

2008 amounted to NOK 489.8 million (NOK 503.7
489 8 million), which is a decrease of 2.8% comparedhe 2"
u quarter of 2007. Cash collection on portfolios dgrthe £

MNOK collection half of 2(_)(_)8 amounted to NOK 979.6 million (NOK
1 000.6 million).

Operating revenue from the portfolio segment amedind NOK 293.8 million (NOK 311.4
million), while operating profit amounted to NOK @2 million (NOK 172.1 million), a
decrease of NOK 35.8 million compared to thtdiarter of 2007.

The decrease in revenue is mainly attributed tokesiag of GBP compared to Norwegian
kroner (NOK). The negative currency impact on tlegenue is NOK 21.2 million. The
corresponding positive effect on the operating esps is NOK 12.8 million. Consequently,
the negative effect on the operating profit for 1€ quarter of 2008 compared to 2007 is
NOK 8.4 million. Net negative currency effect iretti’' half of 2008 is NOK 20.7 million. In
addition to the currency effect
operating expenses have increas
by 22.3% compared to the"®2
qguarter of 2007. The main reason
organizational growth in Spain an
Canada. This has not yet resulted
the desired revenue-growth i
Spain, but measures are beir
implemented to improve
performance. The Mexicar
operation would be closed dow
during the 2 quarter. The
Canadian costs related to this a
NOK 2.5 million.
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Two large portfolios have a lower performance teapected during the"2 quarter. Both
portfolios were acquired at the end of 2007, amrttain reason for the low performance is
low debtor contact ratio. Plans to improve colleet are being implemented and we
anticipate an increase in cash collection on tipestolios in the 2* half of 2008.

During the 2¢ quarter of 2008 the portfolio performance and dests have been assessed,
and as a result of this, no change in future plotfgollection estimates are deemed

necessary.
Aktiv Kapital invested NOK 329.4 million (NOK

165.3 million) in new portfolios, net of put backs,
in the 29 quarter of 2008, resulting in total
" acquisitions of NOK 449.8 million (NOK 365.2

million) in the T half of 2008. Acquisitions by

MNOK porttolio acquisitions country are specified in the table below.

Portfolio acquisitions 2nd Quarter 2008 YTD 2008
Face value Face value # of claims Face value Face value # of claims
NOK local NOK local
(Facevaluein million) currency currency
Austria 94 12 1 045 102 13 1146
Canada 1268 250 46 2862 1412 277 52 384
Germany 1025 129 19 715 2 393 298 22 854
Spain 719 89 31 239 844 105 32 063
Sweden 87 103 6 607 90 106 7 323
UK 1225 121 55 941, 1523 150 86 883
Other 16 - 2873 206 - 6 120
Total 4 435 N/ A 163 702 6 570 N/ A 208 783

The book value of total portfolios at 30 June 2@6&unted to NOK 4 655.7 million.

Debt collection

(all amountsin NOK thousand) Q2 2008 Q2 2007 Change YTD 2008 YTD 2007 Change
Operating revenue 69 931 63 764 10 % 127 581 129 134 -1%
Operating expenses -53 666 -46 359 15 % -107 209 -161 44 6 %
Operating profit 16 315 16 905 -3% 20372 27 688 -26 %

Operating revenue amounted to NOK 70.0 million (N6&8 million) in the # quarter of
2008. The increase is related to Norway and Finldihé Norwegian operation implemented
a new collection platform late 2007 / early 2008ijch resulted in a backlog of cases which
have been resolved in th&'2juarter of 2008 and has increased revenue in"thguarter by
approximately NOK 2.5 million. The operating reveria
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Finland increased by NOK 2.3 million as a result &ofnew customers, one which is
significant. The 1 half year revenue amounted to NOK 127.6 millio©@N129.1 million).

The operating profit amounted to NOK 16.3 milliovdK
16.9 million), a decrease of 3.5% compared to the 2
guarter of 2007.

Administrative and financial services

On 21 May 2008 the sale of the AFS-segment was tdeth The operating profit for thé%2
quarter of 2008 of NOK 1.2 million include a gain the sale of approximately NOK 1
million.

(all amountsin NOK thousand) Q2 2008 Q2 2007 Change YTD 2008 YTD 2007 Change
Operating revenue 15 631 25 564 -39 % 38 680 51 397 -25 %
Operating expenses -14 393 -23 361 -38 % -36 643 -45 323 -19%
Operating profit 1238 2 203 -44 % 2 037 6 074 -66 %

The sale of the AFS-segment included the salediVerse credit portfolio at net book value
of NOK 218 million. The sale of the AFS segment Had to reduction in debt of
approximately NOK 142 million.

Other

In May, Aktiv Kapital reached a settlement with aeds to the judicial situation versus

Seadrill described in the annual report. The caae settled and Aktiv Kapital received USD
2.5 million, corresponding to NOK 12.7 million. Thet
gain is NOK 11.8 million.

The settlement was reached with Seadrill Limitecklated
party.

Net financial items

2" quarter net financial items amounted to NOK -2iiillion (NOK -15.7 million), which
included a net gain related to non-cash items oKN@®.5 million (NOK 30.4 million). As a
result, net financial items in thé" half of 2008 amounted to NOK -110.5 million (NOR9-4
million), of this, non-cash items was NOK -19.6 lioih (NOK 64.7 million). Non-cash items
consist of unrealized gain on foreign exchangeiatetest hedge contracts. As such, the net
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financial items with cash effect if'®quarter of 2008 were NOK -45.6 million (NOK -46.1
million), and for the T half of 2008 NOK 90.9 million (NOK 94.1 million).

Financing

The Group’s strategy is to manage and limit botiremcy and interest rate risk. The long
term financing of portfolio investments is drawnthlne same currencies as the underlying
expected future cash flow from the portfolios.

As such, the non-current interest-bearing loan armsou
to NOK 2 852.1 million as at 30 June 2008 and oifla
currency basket. The interest rate risk relateth¢oloan

is reduced through the use of a combination ofréste
rate swaps and caps in GBP, EUR, SEK and NOK. At
30 June 2008 approximately 57.2% of non-current
interest-bearing debt of NOK 2852.1 million was

hedged, reducing the related interest rate risk.

The upfront fees relating to the refinancing areodised over the loan period of 5 years and
expensed under net financial items with NOK 1.9ianilin the 2° quarter of 2008.

Outlook

The turbulence in the global financial markets bastinued in the second quarter and will
most likely continue throughout 2008. This is bede to create opportunities for Aktiv
Kapital in the quarters to come.

Portfolio acquisitions to date have been lower than
expected and therefore we do not anticipate aatgeour
goal of high single digit EBITDA growth in 2008. Wae
experiencing an increase in the number and size of
portfolios coming to market, and portfolio pricese a
coming down.

Aktiv Kapital is well positioned to take advantagdé the future portfolio purchase
opportunities, and the shareholders should expeceased number of portfolio acquisitions
in the next 12 to 18 months.

The Board of Directors believes that successfutfplion
sellers recognize that the quality of informatiomdaan
efficient and predictable sales process are thevioegs to
reduce risk and maximize sales proceeds. Givemtrket
conditions, some sellers may want to divest padfol
quickly going forward. Hence the risk involved when
purchasing portfolios may increase in the comingropurs.
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Aktiv Kapital will respond to this challenge withd Group’s increasingly rigorous analysis
using our vast amount of relevant debtor infornratio our data warehouse and with
increased risk premiums when pricing portfolios.

Aktiv Kapital is developing a
highly sophisticated dat
warehouse consisting of
million claims with face value of
approximately NOK 155 00(Q
million. These claims and th¢
history from these collections wil
give our company a uniqug
opportunity to evaluate and pric
future purchases. Through
professional and well develope
collection service combined wit
advanced scorecards, we sho
be able to generate more fro
these portfolios than our competitors.

The results are likely to show continued good cgsheration from the company’s debt
portfolios. The main challenges will be to impraye collection and the operating margin,
and make sure that the company capitalizes onntipeoved market conditions for purchase
of portfolios.

With approximately NOK 1 000 million in gross cagéneration expected in th&%half of

2008, and with close to NOK 1 200 million in unusaedit facility, the company is well
positioned to make use of these opportunities.

Accounting principles

These interim financial statements have been peepar accordance with IAS 34 and with
the same accounting principles as in the annuahtial statements. These interim financial
statements have not been audited.
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Responsibility statement

We confirm to the best of our knowledge that thedemsed set of interim consolidated
financial statements as at 30 June 2008 and fosithenonth period 1 January to 30 June
2008 have been prepared in accordance with I1ASmdrim Financial Reporting’ and gives a
true and fair view of the Group’s assets, lialahti financial position and the result for the
period viewed in their entirety. The interim managat report is prepared in accordance with
the Norwegian Securities Trading Act section 5-6rflo paragraph and includes a fair review
of any significant events that occurred during pleeiod and their effect on the half-yearly
financial report, any significant related partiesansactions, and a description of the
significant risks and uncertainties faced by theupt

Oslo, 6 August 2008

The Board of Directors and Chief Executive Officer
Aktiv Kapital ASA

Tor Olav Trgim Elin Karfjell Svein Aaser
(Chairman of the Board) (Board member) (Board imemn
Cecilie Astrup Fredriksen Per Erik Asmyr

(Board member) (Board member)

Erik Bgdtker @yno
(Chief Executive Officer)

90f 13



| nterim financial statements

CONSOLIDATED INCOME STATEMENT

(All amountsin NOK thousand) Q2 2008 Q22007 YTD 2008 YTD 2007 Year 2007
______
Change in portfolio collection estimates -1 475 172
Payroll expenses 108 332 99 ¢ 35 231 681 203 862 4315 864
Depreciation of tangible fixed assets 5777 4 353 815 8 715 24 135
Amortisation of intangible fixed assets 1609 1508 218 3216 6 361
Other operating expenses 130 020 119 448 248 550 234 86 471 262
Operating profit 147008 175756 291227 363698 634568

Net financial items -27 1C4 -15678 -110 489 -29 396  9-031
Profit beforetax 119904 160078 180738 334302 475557
Income tax expense 26 730 34 971 40 214 70 230 93 262
Profit for theperiod 93174 125107 140524 264072 377295
Earnings per share 1,58 2,66 2,99 5,61 8,01
Pre-tax cash flow per share 6,37 7,61 12,0¢ 15,14 27,71

OPERATING REVENUE PER BUSINESS SEGMENT

(All amountsin NOK thousand) Q2 2008 Q22007 Change YTD 2008 YTD 2007 Change
Interest income on portfolios 293 807 311 396 -6 % 808 635 323 -5 %%
Debt collection 69 981 63 764 10 % 127 581 129 134 -1 %
AFS 15 631 25564 -39 % 38 630 51 297 -25 %
Other operating revenues 133 -124 N/ A 13 660 26 N/A
_______
Change in portfolio collection estimates 0 N/A -1547 N/ A

OPERATING PROFIT PER BUSINESS SEGMENT

(All amountsin NOK thousand) Q2 2008 Q22007 Change YTD 2008 YTD 2007 Change
Portfolios 136 224 172 070 -21 % 293 930 363 036 -19 %
Debt collection 16 315 16 905 -3% 20 372 27 588 -26 %
AFS 1238 2203 -44 % 203 6 074 -66 %
Other 11 801 0 NA 11 801 0 NA

Group overhead costs -16 €61 -13 314 23 % -33 695 -29 88 13 %
Amortisation of intangible assets -1 €09 -1 508 0 % 218 -3 216 09%
Operating profit 147008 175756 -16% 291227 363698 -20%
Net financial items -27 104 -15 678 73 % -110 489 -28 39 276 %
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CONSOLIDATED BALANCE SHEET

(All amountsin NOK thousand) 30 June 2008 30 June 2007 31 Dec 2007
Assets

Non-current assets

Tangible assets 95 031 45 861 83 784
Intangible assets 69 444 92 825 77711
Loans and receivabl 4 655 68’ 4 479 75! 4 674 06:
Other financial assets 4 793 28 117 22 744

Current assets
Other current assets 157 720 334 434 290 674
Cash and short-term deposits 310 352 428 145 318 061

Equity and liabilities

Equity

Share capital 4719 4719 4719
Treasury shares -15 -10 -10
Additional paid in capital 1544 492 1542 715 1543 851
Retained earnings 296 371 225 680 313 794
Totalequity 1845567 1773104 1862354
Liabilities

Non-current liabilities

Interest-bearing loans and borrowings 2 852 136 208D 2638 047
Provisions 292 731 319 739 291 196

Current liabilities
Interest-bearing loans and borrowings 43 011 52 513 76 53
Other current liabilities 259 582 324 685 598 904

CONSOLIDATED SHAREHOLDERS EQUITY

(All amountsin NOK thousand) YTD 2008 YTD 2007 Year 2007
____
Issue of options 2 536
Profit in the period 140 524 264 072 377 295
Purchase/ sale of treasury shares -3 668 - -
Paid dividend -129 381 - -
Translation adjustment -24 903 -108 872 -135 380
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CONSOLIDATED CASH FLOW STATEMENT

(All amountsin NOK thousand) YTD 2008 YTD 2007 Year 2007
Cash flows from operating activities

Profit for the period 140 52¢ 264 072 377 295
Tax expense 40 214 70 230 98 262
Income tax paid -89 804 0 -62 095
Interest expense 83 72¢ @] 182 618
Interest paid -87 771 0 -169 650
Depreciation of tangible assets 11 587 8 715 24 135
Amortisation 3218 3216 6361
Share based payment expense 640 1 40.. 2 537
Changes in accounts receivables -26 00C 38 033 57 230
Changes in acquired and financed receivables -6 324 6 098 50 659
Changes in accounts payable -210 750 -2 763 229 870
Changes in other accruals -62 153 -122 743 -87 142
Cash received on portfolios 979 632 1 000 631 2018 806
Interest earned on portfolios -606 342 -633 848 -1219721

Cash flows from investing activities

Sale of AFS segme 175 207 0 0
Sales/ Purchases of tangible assets -22 834 -15 917 -69 259
Purchase of loans and receivables -449 847 -365 229 -1151 147
Purchase of treasury shares -3 668

Cash flows from financing activities

Dividends paid to company's shareholders -129 381 0 0
Net proceeds/ repayments of borrowings 256 783 -1%4) 60 -365 855
Net proceeds/ repayments of client liabilities rethto AK Spar 14 127 -27.5 -4 709

Changes in cash and bank overdrafts

Net increase in cash and bank overdrafts 10 78% 122 571 -81 806

Net foreign exchange differences 15 03Z -68 667 16C8

Cash and bank overdrafts at beginning of the period 241 524 321 722 321 722
. 267341 375626 241524

1) Includes the bank overdraft amounting to NOK738illion that was transferred to the buyer of &féS-segmer
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Definitions

EBITDA: Operating profit + depreciation of tangible fixed assets + amortisation of intangible fixed
assets - interest income on portfolios (including the change in portfolio collection estimates) + cash
received on portfolios

Pre-tax cash flow per share: (Profit beforetax + depreciation of tangible fixed assets + amortisation
of intangible fixed assets - interest earned on portfolios (including the change in portfolio collection
estimates) + cash received on portfolios) divided by the number of shares lesstreasury shares

Earnings per share: Profit for the period divided by number of sharesless treasury shares

OPEX ratio: Operating expenses as a percentage of the revenue. The OPEX ratio for the portfolio
segment is based on collected cash instead of the revenue (yield)

Debt / equity ratio: Total debt divided by the equity
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