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Ramp up of organisation

Simplified routines

Increased headcounts

New accounting systems implemented
Improved internal control

Focus on increasing top line

Utilising existing cost base
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Pre-tax cash flow per share
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Currency effects

2007 results

GBP +/- 10 % SEK +/- 10 %

EUR +/-10 %

P&L NOK million
Revenue 1,575
OPEX 939
EBIT 475
EPS 8.01
Balance sheet mlalli?)ﬁ
Cash 318
Equity 1,862

Average exchange rates 2007
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CAD +/- 10 %

MNOK
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Currency effects on net financial items

Financing of a 100 mill portfolio

acquisition Portfolio acquisition 100 mill

80 % loan financing

Financing 100 mill

20 % equity
- Loan financing 80% 80 mill
Parent company will provide the equity | |
through a loan to the subsidiary - Bquity from parent 20 mil
Will create a claim on the subsidiary Net claim on subsidiary 20 mill

Will be included in the financial
statement for the group

A stronger NOK will negatively impact both P&L and net financial items
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Increase In operating expenses

Increase in total staff from 746 at the nokmil  Quarterly cost development
end of 2004 to 1 233 in 2007 270
: : 250 —
Established a portfolio team
230
Scoring and segmentation
210
Professionalize group staff 190
Controllers 170
HR and IT Directors 150 T T T T T T T T T T
To) To) © © N~ N~ 0
o o o o o (@) o
— ™ — (a0} — (a0} —
o o o o o o o

Common ERP platform established

Organisation set for growth

20 May 2008 / Capital Markets Day / Page 6 AKTIV KAPITAL



New accounting system implemented

Prior to January 1, 2008 the group had twelve different accounting systems
Reporting and consolidation at Group based on excel spreadsheets
From January 1, 2008 new system implemented for all countries

Allows for ongoing monitoring and analysis of both cost and revenue development
Seamless reporting to group with reduced errors

Improved timeliness, quality and internal control

Significantly increases transparency
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Historic portfolio acquisitions and collections

Collections have increased each year _ . _
Portfolio acquisitions and collections
NOK mill

Variations in yearly portfolio acquisitions 2500

NOK 680 mill in 2004 2000

NOK 1 600 mill in 2006 1500

Acquired Olympia in 2004 for NOK 2.3 bn 1900 -

Significant future acquisition capacity 500 -
Cash Flow from operating activities NOK 0 -
1 509 mill in 2007 2004 2005 2006 2007
NOK 4 000 million in multicurrency facilities B Collections B Acquisitions
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Collection with Yearly Portfolio Acquisition of NOK 1bn*

lllustration only, Aktiv Kapital has a significantly higher investment capacity

NOK mill

3 000

2 500

2 000

1 500

1 000

500
0 - | | | | | | | | |

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

O Existing portfolios @ Yearly investment: NOK 1 bn
* Based on 10 y forecast, 15% IRR new portfolios and expected cost structure w
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Country descriptions



UK

Paid in on portfolios and opex-ratio

Stable development in revenues 250 — 100 %

200 + + 80 %

Affected by stronger NOK E 150 + I I I I I I I T 60 %

5 100 + 1+ 40 %

. . . “ 504 +20%

Slight increase in opex L 0%

8 8 &8 8 5 &5 5 &5 8
Higher commission charges c o o o oo o0 O
mm Portfolio revenues Opex/revenue

Increased headcounts

Total portfolio acquisitions UK

. . ey 300 —+
Portfolio acquisitions expected to 250 4
increase going forward - igg T

é 100 +
Due to macroeconomic factors 50 1

.. 1 2 3 4 1 2 3 4 1
Existing forward flow agreements (36 (36 (36 (36 (37 (37 (37 (37 (38

ak
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Germany

Costs are decreasing

New portfolio acquisitions in Germany
are increasing economies of scale

New management is improving
operations

Significant portfolios are available for
sale however the competition is fierce

Prices are still in the high end
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NOK mill

NOK mill

Paid in on portfolios and opex-ratio

30 -+ 100 %
25 T + 80 %
ig T 1 60 %
+ v
>
wipm B T 40 %
5+ + 20 %
0 - - 0%
(<] (<] O (<] N~ N~ N~ N~ [e0]
o o o o o o o o o
— AN ™ < i AN ™ < —
o o 0 o o O O O o
mm Portfolio revenues Opex/revenue
400 Total portfolio acquisitions Germany
300 +
200 +
100 +
0 - —

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
06 06 06 06 07 07 07 07 08
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Spain

Paid in on portfolios and opex-ratio

Revenues have increased since Q1 50 100 %

2006 _ 40+ 180 %

F 30+ l I I I + 60 %

_ O 20+ -+ 40 %

Cost have increased due to start up 10 4 _ 120 %

of new office and small average - 0%

. © © © © N~ N~ N~ ~ 0
claims I O I T
c o oo oo oo o o o o
I Portfolio revenues Opex/revenue

Increased headcounts

_Total portfolio acquisitions Spain

Large portfolios acquired in 2006 and 300
2007 _ 2004
€
. . é 100 +
An attractive country with respect to
portfolio acquisitions 0 N B

Ql Q2 Q3 Q4 QI Q2 Q3 Q4 Q1
06 06 06 06 07 07 07 07 08
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Canada

Higher costs due to: Paid in on portfolios and opex-ratio

35 - -+ 100 %
Many low balance accounts | B ik
=20+ - - 1 60 %
=20 -
Complex law issues and expensive ol T 40 %
litigation. Z5l +20%
0 - -0 %
- s 8 8 8 5 5 5 5 8
Part of operation outsourced to 5 N o % o4 N @ % o
Mexico, not successful in reducing © oo oo o o0
cost I Portfolio revenues Opex/revenue
New country manager in place . _ Total portfolio acquisitions Canada
30 +
Cost cutting initiatives are being =T
implemented 5 51

Increase in portfolio acquisitions

expected in the latter half of 2008 P A R
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Austria

Stable revenue flow

Market relatively small

Small efficient operation

Stable inflows of portfolios

Interesting starting point for
geographical expansion
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NOK mill

Paid in on portfolios and opex-ratio

(o]
o
—
o
L

Q2 06

-

Q3 06

Q4 06

~
o
—
o

ortfolio revenues

Q207

T+ 100 %
T 80 %
T 60 %
T 40 %
T 20 %
- 0 %

Q1
06

Q2
06
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06

06
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07
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Finland

Paid in on portfolios and opex-ratio

Lowest cost in the group today. 801 T 100%
60 4 + 80 %
= + 60 %
Finland has a far higher value per L0 I I I 1 40 %
claim than any other company in AK. =20 1 20%
- 0%

Revenues expected to decrease going S 8 8 8 5 5 & & 8
. . - N ™ < — N [92] < —

forward due to new legislation © o o o o o O o ©
mm Portfolio revenues Opex/revenue

— Claims time barred after 15 years

Total portfolio acquisitions Finland

Currently recruiting a new country °T
manager _°7
IS
v 4T
: L 2,1
New portfolio acquisitions are needed I
to increase revenues 01 S A A R AR

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
06 06 06 06 07 07 07 07 08
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Norway

Paid in on portfolios and opex-ratio

Stable revenues over the period 50 T 100 %
40 + + 80 %
30+ I I I I I 1 60 %
Opex increased in latter half of 2007 5207 T 40%
but are expected to return to normal ol |
levels 8§ 8 8 85 5 5 5 8
- N (2] < - N ™ < -
o o o o o o o o o
mm Portfolio revenues Opex/revenue

Portfolio acquisitions are needed in

order to maintain revenue levels _ o
4 Total portfolio acquisitions Norway

Markets are fairly stable 1

21

NOK mill

1+

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
06 06 06 06 07 07 07 07 08
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Sweden

Low cost operation

Implemented scoring in 2006 with
selective automated collection
process

Additional portfolios needed in order
to grow revenues

New portfolio acquired in May 2008
with a face value of SEK 91 million
and 4 560 number of claims.
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NOK mill

NOK mill

Paid in on portfolios and opex-ratio

100 + -+ 100 %
80 + +80%
60 + + 60 %
40 + I +40%
20 + +20%

- 0 %
(o} (e} (o] (o] N~ N~ N~ N~ [e0]
o o o o o o o o o
i AN (92] < - N (a2} < —
c o oo oo o o o o ¢
mm Portfolio revenues Opex/revenue
Total portfolio acquisitions Sweden

30 +
20 +
10 +
0 .

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

06 06 06 06 O7 O7r O7 07 08
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Switzerland

Small and efficient business

Low overhead.
Relatively large average claim.

Small growth is expected and the low
cost assumed to be sustainable.

No acquisitions since 2006

No growth expected
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NOK mill

Paid in on portfolios and opex-ratio

25 T
20 +
15 +
10 +
5 4
(o]
o
—
o
.

© ©  © I~
o ©O O o
I (oo R S
o o o o

P

ortfolio revenues

Q307
Q4 07
Q108

Opex/revenue

- 100 %
- 80 %
- 60 %
- 40 %
- 20 %

- 0 %
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Denmark, France & Portugal

Paid in on portfolios and opex-ratio

Denmark: 20 100 %
_ 154 + 80 %
) . £ + 60 %
1 .
Higher costs due to law issues s w0 (N | I ] I B [
5T + 20 %
More collection restrictions than in L0 %
most other countries E§ 8 8 8 5 5 &5 &5 8
— AN (92] — AN ™ < —
o o oo oo o o o o o
France: I Portfolio revenue Opex/revenue
Hired country manager and operations 50 | ot@lportfolio acquisitions Other
manager with significant experience 40 +
E 30 +
Significant growth expected 5T
10 +

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
06 06 06 06 07 07 07 07 08
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3PDC revenue and opex-ratio

3PDC revenue and opex-ratio

70 T -+ 100 %
Opex ratio significantly higher than for & | I 1 959
the portfolio segment = %7 l 0 1 90 %
S5 60T + 85 %
S 58+ 180 %
22 1 +75%
No capital requirements T e e T 0%
o o o o o o o o o
o o o o o o o o o
— N ™ < — N (40] < —
I Total revenue Opex/revenue

AFS segment agreed to be divested
in Q2 2008
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Main focus IS to Increase revenues

Portfolio acquisition
Focus on Germany and Spain
Maintain/increase UK level
Top line
Organisation set for growth

More efficient use of existing cost
base in most countries

Increase in revenues required in some
countries in order bring down the opex
ratio

Cost cutting in some countries
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