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This Presentation has been produced by Komplett

Bank ASA (the “Company” or “Komplett Bank”), solely 

for use at the presentation to investors and is strictly 

confidential and may not be reproduced or 

redistributed, in whole or in part, to any other person. 

To the best of the knowledge of the Company and its 

board of directors, the information contained in this 

Presentation is in all material respect in accordance 

with the facts as of the date hereof, and contains no 

material omissions likely to affect its import. This 

Presentation contains information obtained from third 

parties. Such information has been accurately 

reproduced and, as far as the Company is aware and 

able to ascertain from the information published by that 

third party, no facts have been omitted that would 

render the reproduced information to be inaccurate or 

misleading.

This Presentation contains certain forward-looking 

statements relating to the business, financial 

performance and results of the Company and/or the 

industry in which it operates. Forward-looking 

statements concern future circumstances and results 

and other statements that are not historical facts, 

sometimes identified by the words “believes”, expects”, 

“predicts”, “intends”, “projects”, “plans”, “estimates”, 

“aims”, “foresees”, “anticipates”, “targets”, and similar 

expressions. The forward-looking statements 

contained in this Presentation, including assumptions, 

opinions and views of the Company or cited from third 

party sources are solely opinions and forecasts which 

are subject to risks, uncertainties and other factors that 

may cause actual events to differ materially from any 

anticipated development. None of the Company or any 

of their parent or subsidiary undertakings or any such 

person’s officers or employees provides any assurance 

that the assumptions underlying such forward-looking 

statements are free from errors nor does any of them 

accept any responsibility for the future accuracy of the 

opinions expressed in this Presentation or the actual 

occurrence of the forecasted developments. The 

Company assumes no obligation, except as required 

by law, to update any forward-looking statements or to 

conform these forward-looking statements to our 

actual results.

An investment in the company involves risk, and 

several factors could cause the actual results, 

performance or achievements of the company to be 

materially different from any future results, 

performance or achievements that may be expressed 

or implied by statements and information in this 

presentation, including, among others, risks or 

uncertainties associated with the company’s business, 

segments, development, growth management, 

financing, market acceptance and relations with 

customers, and, more generally, general economic 

and business conditions, changes in domestic and 

foreign laws and regulations, taxes, changes in 

competition and pricing environments, fluctuations in 

currency exchange rates and interest rates and other 

factors. 

Should one or more of these risks or uncertainties 

materialise, or should underlying assumptions prove 

incorrect, actual results may vary materially from those 

described in this presentation. The company does not 

intend, and does not assume any obligation, to update 

or correct the information included in this presentation.

No representation or warranty (express or implied) is 

made as to, and no reliance should be placed on, any 

information, including projections, estimates, targets 

and opinions, contained herein, and no liability 

whatsoever is accepted as to any errors, omissions or 

misstatements contained herein, and, accordingly, 

none of the Company or any of their parent or 

subsidiary undertakings or any such person’s officers 

or employees accepts any liability whatsoever arising 

directly or indirectly from the use of this document.

By attending or receiving this Presentation you 

acknowledge that you will be solely responsible for 

your own assessment of the market and the market 

position of the Company and that you will conduct your 

own analysis and be solely responsible for forming 

your own view of the potential future performance of 

the Company’s business.

This Presentation speaks as of 30 September 2021. 

Neither the delivery of this Presentation nor any further 

discussions of the Company with any of the recipients 

shall, under any circumstances, create any implication 

that there has been no change in the affairs of the 

Company since such date.

Disclaimer
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Øyvind Oanes

CEO

Henning Fagerbakke

CFO

Today’s presenters
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Q3 2021

NOK million Q3 2021 Q/Q Y/Y

Net loans 8,029 -3.9% -3.4%

Total income -60 N/A N/A

Profit after tax -356 N/A N/A

Earnings per share* -1.9 N/A N/A

De-risking of balance sheet

• Non-Performing Loan (NPL) portfolios totalling NOK 1.4 bn sold in October

• Overall NPL ratio down from 22% to 9% after completion

• Forward flow agreements established for portfolios in Sweden & Finland

• Increase of Loan-Loss-Provisions (LLP) following review of all portfolios

Growth

• Loan book up by 3.2% to NOK 8.6 billion in quarter adjusted for one-offs  

• Reported net loans down 3.9%

Profitability

• Yield on performing loans at 12.5% in Q3, down from 12.9% Q2

• Loss of NOK 356 million in the quarter as a result of NPL sales and LLP increase

• ROE based on target capital and adjusted for one-offs was 13.4% in Q3

Capital

• Solid CET1 ratio of 18.8% in Q3, well above the 17.0% requirement

• CET1 ratio after completion of NPL sales estimated at 20%  

2020

NOK million 2020 2019 Y/Y

Net loans 8,361 8,496 -1.6%

Total income 1,100 1,176 -6.4%

Profit after tax 263 203 29.5%

Earnings per share* 1.36 1.11 23.3%

Highlights of the quarter

Ratios described in the quarterly datasheet (ir.komplettbank.no)
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Financial review
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Underlying growth in net loans of 3.2% (Q-o-Q) 

Underlying growth adjusted for additional loan loss provisions, 

portfolio sales and currency

Total net loans (NOK million)

7 903 8 094 8 361 8 496 8 821 
8 403 8 341 8 361 8 042 8 354 8 029 

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

Loans Norway Loans Finland Loans Sweden Credit cards Point-of-sales finance

• Norway

• Solid markets for refinancing products

• Growth in low yield segment with expected lower credit risks

• Underlying growth of NOK 209 million in Q3

• Finland

• Stronger sales from October due to interest cap lifted

• Underlying growth of NOK -23 million in Q3 

• Sweden

• Stable markets

• Underlying growth of NOK 77 million in Q3

• Change in market conditions last 18 months

• Regulatory impact in Norway & Finland

• Prudent spending patterns
8,354

8,622

+3.2%
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• Reported total income affected by NPL disposals

• Total income reduced by NOK 290 mill in 21’Q3

• Adjusted total income down 4.3% to NOK 230 mill vs Q2

• Combination of yield decline and volume reduction 

• Yield decline in Norway & Finland, Sweden stable

• Increased share of refinancing products in Norway

• Interest cap in Finland

• Regulatory changes in Norway

• Strong competition and reduced demand during the pandemic

Product mix and regulatory changes put pressure on yield

283 295 295 303
291 286

269 254 256 241

-60

230

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2

24.4 %

21.3 % 20.9 %
19.7 % 19.3 % 18.9 %

17.5 % 16.4 % 16.9 %
15.5 % 14.3 %

16.5 % 16.3 % 16.1 % 16.1 % 15.0 % 14.6 % 14.4 % 13.9 % 13.3 % 12.9 % 12.5 %

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

Credit cards Loans

Yield performing loans in %

Total Income (NOK mill)

* Including effects of NPL sales and portfolio review

21Q3
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• OPEX down 2.7% to NOK 105 million in 21’Q3 vs 21’Q2

• Adm. expenses down NOK 5.1 mill as cost programs materialise

• Gains from implemented efficiency measures materializing

• Quarterly reduction in costs

• Q4 operational expenses expected to decrease further

C/I ratio affected by revenue decline - strong focus on efficiency measures

Operational expenses (NOK million) and cost ratios (%)
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Cost/income

* C/I ratios adjusted for the effects of NPL sales and portfolio review
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• Model parameter updates related to NPL sale and review

• NOK 256 million is related to the additional loan losses

• One–time increase in LGD accounting for 150 million and 

• Write off on portfolio to be sold of 106 million

• Underlying improvement driven by improved PDs (probability 

of default) in the portfolio and lower volume sent to collection

Sale of NPLs and review of portfolio increase loan losses by NOK 256 million

Break-down of Q3 2021 losses on loans (NOK million)

Break-down of Q2 2021 losses on loans (NOK million)

Stage 1 Stage 2 Stage 3

Model 
parameter 

updates & other Total

12.9 -16.4 64.4 5.2 65.1

100%

83%

70%

55% 59%
50% 47%

38%

19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

Volume sent to collection vs Q4 2019
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• No remaining NPL portfolio in Sweden & Finland 

• Post completion of portfolio sales NPL ratio down from 22% to 9%

• New Forward Flow agreements (“FFA”) established for loans 

• Sweden

• Finland

• Active FFA in Norway

• Loans

• Credit cards

• Stable loan losses in coming quarters expected

• Largely on par with levels observed in 2020 and 2021

Increase in coverage ratios due to NPL sales and review of loan book

Coverage ratios per stage

Loan loss ratio (LLR)* (%)

3.7 % 3.9 % 4.0 %

5.6 %

3.8 % 3.8 % 3.8 % 4.0 % 3.8 %
3.2 % 3.0 %

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

32.7 % 33.3 % 33.6 % 38.5 % 38.4 % 39.1 % 41.6 % 40.8 % 40.0 % 42.2 %
49.5 %

9.3 % 11.7 % 12.2 %
14.6 % 17.1 % 17.4 % 17.5 % 16.2 % 16.1 % 16.2 %

17.5 %
1.8 % 1.6 % 1.8 %

2.1 % 2.5 % 2.5 % 2.6 % 2.5 % 2.3 % 2.4 %
3.0 %

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

Stage 3 Stage 2 Stage 1
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Summary and 
Key take-aways
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54

76

61

80
63

83
77

73

66
63

50

19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

Additional loan loss provisions

-356-15

46

Profit after tax* (NOK million)

18.6 %
18.3 % 17.9 %

13.6 %

17.9 %

16.1 %

13.9 %
13.1 %

12.0 %

9.3 %
10.1 %

19Q1 19Q2 * 19Q3 19Q4 * 20Q1 * 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3*

Annualised ROE * (%)

* Calculations excluding additional loan loss provisions in Q4 2019, Q1 2020, Q3 2021

Falling profitability trend being addressed and will improve

* Including impact of NPL sales and additional loan loss provisions
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Short term focus: drive roadmap to improve profitability

1) Improve product profitability in existing markets

• Improve sales and margins

• Product and market (economics) reviews

• Focus, priorities and capital allocation

2) Improve efficiency

• Process optimization and automation

• Streamlining of structures

• Costs programs execution
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De-risking of balance sheet and solid capital position provides capacity for both growth 
and dividends going forward 

• Clean balance sheet after significant de-risking in Q3

• Solid capital position provides flexibility for further 

development and growth

• Roadmap to address profitability being executed

Regulatory capital structure (%)

18.8 %
20.1 %

2.4%
2.4%0.8%
0.8%

22.0%
23.3%

Reported capital
as of Q3 2021

Capital
post portfolio sales

Common equity tier 1
(CET1)

Additional tier 1
(AT1)

Tier 2
(T2)

18.0% CET1 target

17.0% CET1 req.



Q&A
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APPENDIX
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A Nordic specialised consumer finance company

Point-of-sales financeConsumer loans

• Offering flexible consumer financing solutions to customers across the Nordics

• ~337,000 customers across four product areas in Norway, Sweden, Finland and Germany

• Strategic partnership with Komplett Group, largest e-commerce company in the Nordics

• Multichannel distribution via own websites and agents

• Digital and scalable, low-cost operation

• Robust balance sheet, well capitalised for further growth

• Founded in 2014, listed on Oslo Stock Exchange in 2017

~75 k customers

NOK 6,918 million net 

loans

Credit cards

~63 k customers

NOK 611 million net 

loans

~161 k customers

NOK 500 million net 

loans

Deposit accounts

~38 k customers

NOK 8,307 million 

deposits

Q3 2021 figures
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* Net interest margin (NIM) = 4 * (Net interest income / Average interest-bearing assets excl. certificates and 
bonds). Sales provision to agents presented as part of “Interest income” (earlier “Expense commissions and 
fees”) NIM is adjusted for revision of loss model parameters in Q3 2021

Net interest margin* (%)

Earnings per share (NOK)

-1.92

0.32 0.45 0.41 0.37 0.35 0.32 0.25 0.27

19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

EPS adjusted for revision of loss model parameters in Q4 2019, Q1 2020, Q3 2021

Profit and loss

Amounts in NOK million Q3 2021 Q3 2020 2020 2019

Interest income -40.7 292.8 1,171.9 1,254.2

Interest expenses -17.4 -37.7 -144.8 -167.2

Net interest income -58.1 255.1 1,027.1 1,087.0

Income commissions and fees 21.6 26.7 111.0 125.4

Expenses commissions and fees -21.7 -13.1 -49.3 -38.6

Net commissions and fees 10.4 16.0 61.8 86.8

Net gains / losses (-) on certificates and bonds, and 

currency -1.7 0.5 11.6 1.7

Total income -60.0 269.3 1,100.4 1,175.6

Salary and other personnel expenses -43.6 -34.3 -143.8 -135.4

General administrative expenses -33.4 -30.2 -128.9 -172.4

Direct marketing expenses -8.2 -6.1 -22.7 -84.0

Total salary and admin. expenses -77.0 -64.5 -272.7 -307.8

Ordinary depreciation -20.2 -18.3 -72.1 -54.9

Other expenses -8.3 -8.1 -42.8 -79.0

Total operating expenses excl. losses on loans -105.5 -90.9 -387.6 -441.7

Losses on loans -308.6 -80.3 -364.3 -454.3

Pre-tax operating profit -474.0 98.0 348.5 279.6

Tax expenses 118.3 -24.7 -85.7 -76.7

Profit after tax -355.6 73.4 262.8 202.9

Earnings per share (NOK) -1.92 0.37 1.36 1.11

12.1 % 11.6 % 11.0 % 10.5 % 9.8 % 10.1 % 10.0 %

-2.5 %

9.6 %

19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3
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Balance sheet

*Deposit coverage = Deposits from and debt to customers / net loans to customers 

Amounts in NOK million 30.09.2021 31.12.2020

Assets

Loans and deposits with credit institutions 885.5 1,204.2

Net loans to customers 8,029.5 8,361.2

Certificates and bonds 1,291.3 1,848.0

Other intangible assets 144.9 154.2

Deferred tax assets 79.6 -

Fixed assets 10.0 13.2

Other receivables 14.9 5.5

Total assets 10,455.6 11,586.3

Equity and liabilities

Deposits from and debt to customers 8,307.2 8,991.8

Other debt 157.1 142.5

Subordinated loans (Tier 2) 65.0 65.0

Deferred tax - 0.5

Tax payable -3.4 82.9

Total liabilities 9,338.7 9,282.7

Share capital 187.0 186.6

Share premium reserve 786.7 786.7

Other paid-in equity 50.7 48.3

Retained earnings 705.8 1,037.5

Additional Tier 1 capital 199.6 244.6

Total equity 1,929.8 2,303.6

Total equity and liabilities 10,455.6 11,586.3

Liquidity and funding

Deposit coverage* (%)

716%

536% 525%

1013%

774%

980%
888%

517%

177% 172% 187% 212% 197% 193% 194% 174%

19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3

Liquidity coverage ratio (LCR) Net stable funding ratio (NSFR)

100% 97%
107%

121%
108% 112% 109% 104%

19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3
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74%

14%

6%

2% 2%

Norway

United Kingdom

Luxembourg

France

Other

Role Name
Shares 

(thousand)

Share options 

(thousand)

Director Legal & HR Wilhelm B. Thomassen 1,860 330

CMO/CIO Steffen Ryengen 1,621 444

Director Credit Cards Eirik Holtedahl 850 176

COO Christina Pedersen 205 268

CFO Henning Fagerbakke 203 178

CCRO Annika Ramstedt 90 312

CCO Eivind Bagås 40 194

Director loans and POS Enok Hanssen 0 420

CRO Ove Holstangen 0 17

Members of the Board of Directors 325 14

Total 5,194 2,353

Shareholders geographical distribution

Top 20 shareholders

*Shareholder list updated as of 8 May 2020

Management and members of the Board of Directors ownership

# Shareholder
Shares 

(thousand)
%

1 Kistefos AS* 35,747 19.1%

2 UBS AG 19,831 10.6%

3 Alfab Holding AS 9,111 4.9%

4 DNB NOR Meglerkonto Innland 8,083 4.3%

5 Skandinaviska Enskilda Banken AB 6,417 3.4%

6 RBC Investor services bank S.A. 5,153 2.8%

7 OM Holding AS    4,269 2.3%

8 Melesio Invest AS  3,485 1,9%

9 Directmarketing Invest AS 3,415 1.8%

10 BNP Paribas Arbitrage 3,257 1.7%

11 Sniptind Invest AS 3,240 1.7%

12 Christiania Skibs AS 3,101 1.7%

13 Obligasjon 2 AS 2,580 1.4%

14 The Bank of New York Mellon SA/NV 2,402 1.3%

15 Khaya AS 2,371 1.3%

16 The Bank of New York Mellon SA/NV 1,997 1.0%

17 Merrill Lynch International 1,912 1.0%

18 Dingja Holding AS 1,860 1.0%

19 Laboremus Industrier AS 1,670 0.9%

20 Contribute AS 1,621 0.9%

Sum top 20 121,523 65.0%

Other shareholders 65,449 35.0%

Total   186,971 100.0%

Shares held by Management and the members of 

the Board of Directors
5,194 2.8%

Shareholders and Management and Board ownership

* Kistefos including ownership through nominees and related parties holds 24,0% of the shares.

Updated as of 25 October 2021
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