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B2 Impact

Q3
Highlights

1) Includes investments communicated in 2022 Q4 and reported in 2023 Q1

Continued solid collection performance and REO sales in a seasonally slower quarter

Launch of B2 Impact on 29 September  

Underlying operating expenses down sequentially

Invested and committed NOK 2.7bn for 2023 as of today1) 

Leverage ratio of 2.15 at the end of the quarter

Moody’s credit rating upgraded to Ba2 from Ba3 

Q3 2023 results presentation3

New organizational Group structure to support a common commercial focus and 

drive efficiency in all departments  

B2 Impact



B2 Impact

Key figures Q3 2023 (NOKm)

4 Comparable numbers for Q3 2022 belowQ3 2023 results presentation
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B2 Impact

Capital discipline in combination with strong cash flow and growth in investments 
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 ortfo io in estments  TM  as   B T    TM  e erage ratioNOKm • B2 Impact has carried out a substantial deleveraging 

since 2020. In the same period:

– Cash EBITDA (LTM) up 19%

– Leverage ratio down 29%

– Investments (LTM) up 62%

• B2 Impact currently boasts attractive credit metrics that 

are among the strongest in the industry

• Room for growth going forward in combination with 

continued prudent leverage

• B2  mpact’s stab e performance and strong cas  f ow in 

combination with reduced debt has been recognized by 

Moody’s wit  a credit rating upgrade to Ba2 
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Significant deleveraging and improved performance over last 4 years

Q3 2023 results presentation6 1)    ’22 inc udes   K  3 m signed  ate  ecember, c osed in January
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B2 Impact

B2 Impact well positioned in a market with changing dynamics 

• Continued repricing of portfolios observed

– Improved IRRs on portfolio investments

• Sufficient volume for B2 Impact to meet its investment 

targets and adjusted return requirements 

• Ongoing repricing creates some pipeline volatility

• Increase in secondary transactions coming to market 

• B2 Impact still focused on reducing footprint and improving 

scale in core markets

– Sale of DCA in Bulgaria closed in Q3

Q3 2023 results presentation7

Core unsecured markets

Secured markets (Veraltis) 

Head office, Norway

Investment office, Luxembourg



B2 ImpactB2 Impact Q3 2023 results presentation8

Financial 
performance
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Strong cash quarter with some non-cash items impacting P&L

• Cash collection above expectation across all asset classes

– Unsecured collection performance of 101.6%

– Secured cash collections of NOK 407m

– Total cash from JVs of NOK 92m

• Operating expenses down 6% sequentially (constant FX) 

• Reduction in gross debt of NOK 1.36bn compared to Q2 2023

• Leverage ratio of 2.15 and rating upgraded to Ba2 from Ba3

• New interest rate swaps – above 50% hedging ratio from Q4

• Sale of Bulgaria closed with proceeds of NOK 460m in the 

quarter and a non-cash impact on net financials of NOK -32m

• Committed portfolio investments of NOK 2.7bn for 2023

Q3 2023 results presentation9 1)  nc udes t e Group’s s are of gross co  ection for portfo ios purc ased and  e d in S Vs and  oint  entures

2)  nc udes t e Group’s s are of portfo ios purc ased in S Vs and  oint  entures

3) Constant FX % D are not reported numbers and are for guidance only
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B2 Impact

Collection Performance excl. JVs

Unsecured collection performance REO sales

Secured collections

• Continued Unsecured overperformance

– 102% of latest forecast

• Strong secured cash collections at NOK 407m

– REO sales at 35% above book value

– Cash from secured JVs of NOK 50m

Q3 2023 results presentation10
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B2 Impact

Favourable low leverage and strong cash flow in the quarter

Q3 2023 results presentation11

Cash flow Q3 2023
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B2 Impact

Stable OPEX despite growth in collection and inflationary pressure

• Growth in unsecured collections

• Solid underlying cash contribution from Secured

• Opex up 4% compared with Q3 2022 but down 6% sequentially

• Opex curve stabilised following cost reductions

Q3 2023 results presentation12 Numbers in NOK million

1) Operating expenses excluding Depreciation, Amortisation, Impairment and Non-Recurring Items 

Cash collections (constant FX) Operating expenses (constant FX)
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B2 Impact

Portfolio investments and Estimated Remaining Collections (ERC)

Q3 2023 results presentation13 1)   ’22 inc udes     in connection wit    K  3 m of  ortfo io in estments signed  ate  ecember but c osed in January and reported 

in Q1 Portfolio investments.

Growing cash collections and growth in ERC Portfolio investments in Q3

Total ERC as of Q3
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B2 Impact

1

Debt maturity profile, EURm

14
1) Adjusted for repayment of SFA in October of EUR 27m
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 utstanding bonds  ti ised     nuti ised     ti ised S   nuti ised S  • Leverage ratio of 2.15x

• Gross debt reduced by NOK 1.36bn sequentially 

• No short-term refinancing needs

– Full flex to refinance 2024 maturity with the RCF 

• SFA almost repaid

• Blended interest rate 8.88% including hedging

– Hedging ratio above 50% following new interest rate swaps

•  ating upgrade by Moody’s from Ba3 to Ba2

• Liquidity reserve of EUR ~400m in addition to operational cash 

flow
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B2 Impact

Continued solid 

collection 

performance 

and REO sales

Moody’s credit 

rating upgraded to 

Ba2 from Ba3 

Key takeaways

Q3 2023 results presentation16

Sufficient volume 

for B2 Impact to 

meet its investment 

targets and 

adjusted return 

requirements 

New 

organizational 

Group structure 

strengthening 

commercial focus 

and efficiency

Launch of B2 

Impact on 29 

September  
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B2 Impact

Quarterly trends

Q3 2023 results presentation18 1)  nc udes t e Group’s s are of gross co  ection for portfo ios purc ased and  e d in S Vs and  oint  entures 

2)  nc uding t e Group’s s are of portfo ios purc ased in S Vs and  oint  entures
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B2 Impact

NOKm NOKm

Quarterly financial performance

Net revenues Cash EBITDA Adjusted EBIT

Q3 2023 results presentation19
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2)   ’22 inc udes     in connection wit    K  3 m of  ortfo io in estments signed  ate  ecember but 

closed in January and reported in Q1 Portfolio investments.
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B2 Impact

Segment overview Q3 2023

• Unsecured collection performance of 101.6%

• Secured collection performance of 154.1%

Q3 2023 results presentation22
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• Higher servicing revenue mainly driven by growth in unsecured 

collections

• 3PC in line with last year in constant FX

Servicing

Investments
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20 largest shareholders

Q3 2023 results presentation23 Updated per 8 November 2023

1) Total shareholdings of Rasmussengruppen AS includes shareholdings of its fully owned subsidiaries Portia AS, 

Cressida AS and Viola AS
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B2 Impact

Definitions

• Actualisation: Actualisation is the difference between actual and forecasted collections for purchased loan 

portfolios for the reporting period.

• Adjusted EBIT (Adj. EBIT): Adjusted EBIT consists of Operating profit/(loss) (EBIT) adjusted for non-recurring 

items.

• Adjusted EBIT % (Adj. EBIT %): Adjusted EBIT % is Adjusted EBIT expressed as a percentage of Net revenues 

excluding Non-recurring items.

• Adjusted EPS (Adj. EPS): Adjusted earnings per share is calculated based on Adjusted Net profit (Adj. Net profit) 

for the period divided by the weighted average number of outstanding shares during the respective period.

• Adjusted return on equity (Adj. ROE): Adjusted return on equity is calculated based on rolling 12-months Adjusted 

Net profit (Adj. Net profit) for the Group divided by the average equity attributable to parent company shareholders, 

with average equity calculated as a simple average based on opening and closing balances for the respective 12-

month period.

• Adjusted Net profit (Adj. Net profit): Adjusted Net profit consists of Profit/(loss) after tax adjusted for Non-recurring 

items reduced by the tax rate for the period.

• Central costs: Administration and management cost related to Head Office and other Group costs such as 

Investment Office.

• Amortisation: Amortisation is the amount of the gross collections that are used to reduce the book value of the 

purchased portfolios.

• Cash collections: Cash collections include unsecured collections, secured cash collections, cash received from 

SPVs and joint ventures, and REO sales proceeds.

• Cash EBITDA: Cash EBITDA consists of EBIT added back Amortisation and Revaluation of purchased loan 

portfolios, Depreciation and amortisation and Impairment of tangible and intangible assets and Cost of collateral 

assets sold, adjusted for Repossession of collateral assets and the difference between cash received and 

recognised Profit from shares in associated parties/joint ventures and participation loan/notes. Cash EBITDA is a 

measure of actual performance from the collection business (cash business) and other business areas. Cash 

EBITDA is adjusted for Non-recurring items.

• Cash margin: Cash margin consists of Cash EBITDA expressed as a percentage of cash revenue.

• Cash revenue: Cash revenue consists of Total revenues added back Amortisation and Revaluation of purchased 

loan portfolios and adjusted for Repossession of collateral asset and the difference between cash received and 

recognised Profit from shares in associated parties/joint ventures and participation loan/notes. Cash revenue is a 

measure of actual revenues (cash business) from the collection business and other business areas. Cash revenue is 

adjusted for Non-recurring items.

• Collateral asset: In connection with the acquisition and collection of purchased loan portfolios, the Group may 

become owner of assets such as land, buildings, or other physical goods. These assets are only acquired as part of 

t e co  ection strategy for t e purpose of being di ested wit in t e Group’s ongoing operations to ma imize t e  a ue 

of collections. Such assets are classified as inventories and recognised in the balance sheet at the lower of cost and 

net realisable value in accordance with IAS 2 Inventories.

• Cost to collect:  ost to co  ect is a   e terna  and interna  operating costs re ated to t e co  ections of B2  mpact’s 

purchased loan portfolios.

• EBITDA: Operating profit before depreciation and amortisation (EBITDA) consists of operating profit (EBIT) adding 

back depreciation, amortisation and impairment of tangible and intangible assets.

• Estimated Remaining Collections (ERC): Estimated Remaining Collections (ERC) expresses the gross collections 

in nominal values expected to be collected in the future from the purchased loan portfolios owned at the reporting 

date and t e Group’s s are of gross co  ections on portfo ios purc ased and  e d in  oint  entures 

• Forward flow agreements: Forward flow agreements are agreements where the Group agrees with the portfolio 

provider that it will, over some period in fixed intervals, transfer its non-performing loans of a certain characteristics 

to the Group.

• Gross collections: Gross collections are the actual cash collected and assets recovered from purchased portfolios.

• Interest income from loan receivables: Interest income from loan receivables is the calculated amortised cost 

interest revenue from the loan receivable using the original effective interest rate.

• Interest income from purchased portfolios: Interest income from purchased loan portfolios is the calculated 

amortised cost interest revenue from the purchased loan portfolios using the credit-adjusted effective interest rates 

set at initial acquisition.

• Leverage ratio: Net interest-bearing debt over Cash EBITDA calculated for the last 12 months.

Q3 2023 results presentation24
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 efinitions  cont’d 

• Liquidity reserve: Cash and short-term deposits (less NOK 200 million to cover working capital) plus unutilised 

credit facility lines, plus fair value of treasury bonds and less short-term vendor loans. Cash flow from future 

operations is not included in the number.

• Net debt: Net debt consists of nominal value of interest-bearing loans and borrowings plus utilised bank overdraft 

less cash and short-term deposits.

• Net interest-bearing debt: Net interesting-bearing debt consist of carrying value of interest-bearing loans and 

borrowings plus utilised bank overdraft less cash and short-term deposits.

• Net credit gain/(loss) from purchased loan portfolios: The Group's exposure to credit risk from the purchased 

loan portfolios is related to actual gross collections deviating from collections estimates and from changes in future 

collections estimates. The Group regularly evaluates the current collections estimates at the individual portfolio level 

and the estimate is adjusted if collections are determined to deviate from current estimate over time. The adjusted 

collections estimate is discounted by the initial rate of return at acquisition of the portfolio. Changes from current 

estimate adjust the book value of the portfolio and are included in the profit and loss statement in the line item "Net 

credit gain/(loss) from purchased loan portfolios". Collections above collections estimates and upward adjustments 

of future collections estimates increase revenue. Collections below collections estimates and downward adjustments 

of future collections estimates decrease revenue. Net credit gain/(loss) equals net actualisation/revaluation.

• Net credit gain/(loss) from loan receivables: The Group's exposure to credit risk from loan receivables is related 

to actual instalments deviating from loan schedules. The Group measures the impairment loss on loan receivables 

using a 3-stage model for expected credit loss (ECL) according to IFRS 9. Changes from current estimate adjust the 

book value of the loan receivables and are included in the profit and loss statement in the line item "Net credit 

gain/(loss) from loan receivables".

• Non-recurring items: Significant profit and  oss items t at are not inc uded in t e Group’s norma  recurring 

operations, which are difficult to predict and are considered to have low forecast value for the future earnings trend. 

Non-recurring items may include but are not limited to restructuring costs, acquisition and divestment costs, advisory 

costs for discontinued acquisition projects, integration costs, termination costs for Group Management and country 

managers, non-portfolio related write offs, unusual legal expenses, extraordinary projects, and material income or 

expenses relating to prior years. 

• Net revenues: Net revenues are the Total revenues reported less the Cost of collateral assets sold, including 

impairment. 

• Operating cash flow per share: Operating cash flow per share is operating cash flow from consolidated statement 

of cash flows divided on the weighted average number of shares outstanding in the reporting period. Operating cash 

flow per share is a measure on actual cash earned from operating business per share. 

• Other revenues: Other revenues include revenue from external collections, as well as subscription income for credit 

information, telemarketing and other services which is recognised proportionately over the term of the underlying 

service contract which is usually one year. Other revenues includes Interest income from loan receivables and Net 

credit gain/(loss) from loan receivables.  

• Participation loan/notes: Participation loan/notes consist of investment agreements with co-investors for the 

purchase of loan portfolios through SPVs. The contractual arrangement of the participation loan/notes are directly 

related to the performance of the portfolios purchased in the SPVs.

• Portfolio investments: The investments for the period in unsecured (without collateral) and in secured (with 

collateral) loan portfolios.

• Profit margin: Profit margin consists of operating profit (EBIT) expressed as a percentage of total operating 

revenues.

• Revaluation:  e a uation is t e period’s increase or decrease in t e carrying  a ue of t e purc ased  oan portfo ios 

attributable to changes in forecasts of future collections.

• Total Loan to Value (TLTV): Total loan to value is net debt adjusted for vendor loan, earn out and FX hedge MTM 

over assets (portfolio, JV, loan receivables, real estate owned and goodwill).
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Cort Adelers gate 30, 7th floor 

0254 Oslo, Norway

+47 22 83 39 50

post@b2-impact.com

IR contact 

Rasmus Hansson

Head of Investor Relations and M&A

+47 952 55 842

rasmus.hansson@b2-impact.com

b2-impact.com
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