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Notes to the parent company 
financial statements
NOTE 1: SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES

The financial statements, which have been presented in compliance 
with the Norwegian Companies Act, the Norwegian Accounting 
Act and Norwegian generally accepted accounting principles in 
effect at 31 December 2019, consist of the income statement, balance 
sheet, cash flow statement and notes to the accounts. The financial 
statements are presented in Norwegian kroner (NOK) and all values 
are rounded to the nearest thousand (NOK’000) except where 
otherwise indicated. 

Investments
Investment in subsidiaries, associated companies and joint venture 
companies are accounted for using the cost method. The investments 
are recorded at the acquisition price of the shares and will be written 
down or impaired to fair value when a fall in value is due to reasons 
that cannot be assumed to be temporary and are necessary according 
to generally accepted accounting principles. Write-downs are 
reversed when there is no longer a basis for impairment. Dividends 
and group tax contributions from subsidiaries are recognised in the 
income statement when the subsidiary has proposed these. 

Interest bearing loans and borrowings
Borrowings are recognised at nominal value. Directly associated 
costs are amortised straightline over the term of the loan.

Foreign currency
Transactions in a currency other than Norwegian kroner are 
recognised at the exchange rate in effect on the transaction date. 
When such transactions are settled, any difference in the exchange 
rate will give rise to a realised exchange rate gain or loss. Monetary 
assets or liabilities in a currency other than Norwegian kroner are 
translated at the exchange rates on each balance sheet date and will 
give rise to an unrealised exchange rate gain or loss. Both realised 
and unrealised exchange rate differences are recognised in net 
financial items in the income statement.

Classification
Current assets and liabilities include items due less than one year 
from the reporting date, and items tied to the operating cycle, if 
longer. The current portion of long-term debt is included as current 
liabilities. Other assets are classified as non-current assets.

Tangible fixed assets
Tangible fixed assets are recorded in the balance sheet at historical 
cost less depreciation based on an assessment of useful economic  
life. If the recoverable amount is less than the balance sheet value, 
then the amount is impaired  to the recoverable amount which is  
the highest of net sales value or value in use. Value in use is the 
current value of the future cash flows that the asset will generate.

Intangible assets
Intangible assets include purchase of software. Expenditures for  
IT development and maintenance are expensed as incurred. 

Intangible assets acquired separately are measured on initial 
recognition at cost.

Following initial recognition, intangible assets are carried at cost  
less any accumulated amortisation and accumulated impairment 
losses, if any. Intangible assets with finite lives are amortised on a 
straight-line basis over the useful economic life and assessed for 
impairment whenever there is an indication that the intangible  
asset may be impaired. 

The intangible assets’ residual values and useful lives are reviewed, 
and adjusted if appropriate, at each reporting date. The amortisation 
expense on intangible assets with finite lives is classified in the 
income statement as “Amortisation of intangible assets”.

Any gain or loss arising on derecognition of an intangible asset 
(calculated as the difference between the net disposal proceeds 
and the carrying amount of the intangible asset) is included in the 
income statement in the year the intangible asset is derecognised. 

Lease agreements
A lease is classified as either a finance or operating lease. Finance 
leases, which transfer to the company substantially all the risks and 
benefits incidental to ownership of the leased item, are capitalised  
at the commencement of the lease at the fair value of the leased asset 
or, if lower, at the present value of the minimum lease payments. 
Capitalised leased assets are depreciated over the shorter of the 
estimated useful life of the asset and the lease term, if there is no 
reasonable certainty that the company will obtain ownership by  
the end of the lease term. 

Operating lease payments are expensed on a straight-line basis  
over the lease term.

Receivables and other current assets
Receivables and other current assets are accounted for at face  
value less any provision for expected losses.

Tax
Current income tax:
Income tax assets and liabilities for the current and prior periods  
are measured at the amount expected to be recovered from or paid 
to the taxation authorities. The tax rate and tax laws used to compute 
the amount are those that are enacted or substantively enacted at the 
balance sheet date.
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Deferred tax:
Deferred income tax is computed using the liability method on 
temporary differences between the tax basis of assets and liabilities 
and their carrying amounts at the reporting date as well as tax losses 
carried forward. The carrying amount of deferred income tax assets 
is reviewed at each reporting date and reduced to the extent that it 
is no longer probable that sufficient taxable profit will be available 
to allow all or part of the deferred income tax asset to be utilised. 
Unrecognised deferred income tax assets are reassessed at each 
reporting date and are recognised to the extent that it has become 
probable that future taxable profit will allow the deferred tax asset 
to be recovered. Deferred tax assets and deferred tax liabilities are 
offset, if a legally enforceable right exists to set off current tax assets 
against current tax liabilities.

Defined contribution pension plans
The Company operates a defined contribution pension plan under 
which the company pays contributions to privately administered 
pension insurance plans on a mandatory, contractual or voluntary 
basis. The contributions are recognised as employee benefit expense 
when they are due. Prepaid contributions are recognised as an asset 
to the extent that a cash refund or a reduction in the future payments 
is available. The company  has no legal or constructive obligations  
to pay further contributions if the fund does not hold sufficient assets 
to pay all employees the benefits relating to employee service in the 
current and prior periods, and therefore does not record a pension 
liability in the balance sheet.

Share based payments 
Members of the management team and selected key employees 
receive remuneration in the form of share-based payments, whereby 
they render services as consideration for equity instruments (equity-
settled transactions).

The cost of equity-settled transactions is determined by the fair 
value at the date when the grant is made using an appropriate 
valuation model, further details of which are given in B2Holding 
Group financial statement note 23. That cost is recognised in 
personnel costs, together with a corresponding increase in other 
capital reserves within equity, over the period in which the service 
and, where applicable, the performance conditions are fulfilled 
(the vesting period). The cumulative expense recognised at each 
reporting date until the vesting date reflects the extent to which  
the vesting period has expired and the company’s best estimate  
of the number of equity instruments that will ultimately vest. The 
expense or credit in the statement of profit or loss for a period 
represents the movement in the cumulative expense recognised  
at the beginning and end of that period.

Service and non-market performance conditions are not taken into 
account when determining the grant date fair value of awards, but 
the likelihood of the conditions being met is assessed as part of the 
company’s best estimate of the number of equity instruments that 
will ultimately vest.  Market performance conditions are reflected 
within the grant date fair value.

No expense is recognised for awards that do not ultimately vest 
because non-market performance and/or service conditions have 
not been met.

When the terms of an equity-settled award are modified, the 
minimum expense recognised is the grant date fair value of the 
unmodified award, provided the original terms of the award are  
met. An additional expense, measured at the date of modification  
is recognised for any modification that increases the total fair value 
of the share-based payment transaction, or is otherwise beneficial  
to the employee. Where an award is cancelled by the entity or by  
the counterparty, any remaining element of the fair value of the 
award is expensed immediately through profit or loss.

The dilutive effect of outstanding options is reflected as additional 
share dilution in the computation of diluted earnings per share. For 
further details, see note 13 in B2Holding Group financial statement.

Cash flow statement
The cash flow statement is prepared according to the indirect 
method which reconciles the change in cash and cash equivalents  
to the profit for the year before tax. Cash flows are divided into  
cash flows from operating activities, investing activities and  
financing activities. Cash and cash equivalents consist of cash 
 and short-term deposits as well as immediately available balances 
with banks and similar institutions. Short-term deposits are easily 
and readily convertible to a known amount of cash and have  
a maturity of not more than three months.
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NOTE 2: FINANCIAL RISK MANAGEMENT

The B2Holding Group’s activites are exposed to financial risks: 
market risk, currency and interest rate risk, credit risk, liquidity risk 
and cash flow risk. The Company focuses on the unpredictability 
of the financial markets and seeks to minimise the potential 
adverse effects of the market fluctuations on the Group’s financial 
performance.

Market risk
Market and regulatory environment:
The prime market risk for the Company is related to general 
economic conditions and statutory regulations in various 
geographical markets which have an impact on the Group debtors’ 
ability to pay and vendors’ criteria for selling portfolios of loans  
and receivables. 

The services and products offered in the respective geographical 
markets are subject to strict local laws and regulations, including 
requirements for lending, ownership and debt collection licenses, 
as well as legislation concerning personal data protection. Any 
legislative changes concerning consumer credit could affect the 
Group’s earnings, market position and range of products and 
services.

Currency and interest rate risk
The strategy of the Company is to manage and limit both currency 
and interest rate risk for the Group. The Group holds various 
derivative financial instruments with the purpose of reducing 
its interest rate exposure and achieving a suitable currency ratio 
between the Group’s assets and liabilities. 

Currency risk:
Net borrowings (nominal value of interest bearing loans less cash) 
in the Group adjusted for derivative financial instruments are made 
in relevant currencies reflecting the underlying expected future 
cashflows from the Group’s loans and receivables. The exeptions 
are Croatian Kuna (HRK), Romanian Leu (RON), Bulgarian Lev 
(BGN), Hungarian Forint (HUF), Bosnian Convertible Mark 
(BAM), Czech Koruna (CZK) and Serbian Dinar (RSD)  where  
all borrowing are done in EUR. 

The Group’s bond loans is denominated in EUR and borrowings 
under the multi-currency revolving credit facility are drawn in 
PLN, SEK and NOK. To obtain a more balanced currency basket, 
the Group has entered into the following currency derivatives at 31 
December 2019: (i) FX Forward of NOK 250 million bought against 
DKK, (ii) FX Forward of EUR 35 million bought against DKK, (iii) 
FX Forward of EUR 45 million bought against SEK and (iv) FX 
Forward of EUR 10 million bought against PLN. At 31 December 
2019, net debt amounted to NOK 11,520 million. Adjusted for the 
currency derivatives mentioned above, the net debt represented a 
currency basket comprising EUR: 68 %, PLN: 16 %, SEK: 10 %  
and DKK: 6 %.

For currency sensitivity analysis for the Group, please refer to note 
4.1 in B2Holding Group financial statement. 

Interest rate risk:
The Group uses interest rate swaps and interest rate caps to reduce 
its interest rate exposure. The Group’s strategy is to hedge between 
60 % and 120 % of net borrowings up to a maximum period of 
5 years. The hedging ratio at 31 December 2019 was 71 % with a 
duration of 3.2 years. For details of the Group’s hedging effective 
at 31 December 2019, please refer to note 4.1 in B2Holding group 
financial statement. 

In general, changes in macroeconomic factors such as interest 
rates may impact the Group debtors’ ability to repay their debt and 
thereby influence the future cash flow received from the portfolios.

Credit risk
Most of the loans and receivables are unsecured. As long as there 
is uncertainty about the ability of debtors to fulfil their obligations, 
there will also be considerable risk linked to cash collected from the 
Group’s loans and receivables. It is the Management’s view that the 
real credit risk is reduced through the price discount on acquisition 
of the portfolios funded by intercompany loans.

In order to minimise the credit risk exposure, the Group continues 
to invest in staff with broad experience in credit management, and 
focus on increased analytical approaches to portfolio assessments.  
In addition, the Group’s investment in effective IT systems and a 
more uniform cross-border business model will result in better 
control of the Group’s business, which in turn will also help reduce 
the risk of credit losses.

Liquidity risk
The Company’s five bond loans of EUR 925 million in total and  
the Group’s multi-currency revolving credit facility of EUR 510 
million and cash and cash equivalents, totalling NOK 14,510 million 
at 31 December 2019, ensures necessary funding to meet future 
payment obligations.

 At 31 December 2019 the Group had an unused part of the  
revolving credit facility totalling EUR 180 million or NOK 1,775 
million, an unused part of the multi-currency overdraft totalling 
EUR 30 million or NOK 296 million in addition to cash and cash 
equivalents of NOK 356 million. For maturity profile of the Group’s 
financial liabilities, please refer to note 4.1 in B2Holding Group 
financial statement.
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NOTE 3: PERSONNEL EXPENSES

NOTE 4: OTHER OPERATING EXPENSES

2019 2018

Wages, salaries and other benefits paid 42 313 36 701

Social security costs 7 602 7 930

Defined contribution pension costs 3 508 2 623

Other personnel costs 4 912 5 068

Cost share option program 1 077 1 126

Social security cost share option program -6 169 -18 735

 53 242 34 713

Number of full time equivalents (FTEs) at 31 December 26.9  20.9 

2019 2018

Audit and tax services 2 700 2 655

External accounting services & temporary consultants 231 438

Legal services 12 316 4 206

Other professional services 9 730 72 613

Cost of office premises 4 616 3 126

IT, telecommunications 2 389 2 009

Marketing, business entertaining 3 438 3 904

Travel, accommodation, meetings, arrangements 3 606 4 663

Printing, postage 1 013 1 204

Statutory and other corporate costs 3 026 4 249

43 066 99 067

All employees are covered by a defined contribution pension plan which fulfill the company’s obligations under the Norwegian occupational 
pension legislation. 
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NOTE 5: FINANCIAL ITEMS

NOTE 6: TAXES

The major components of income tax reported in the income statement were:

2019 2018

Dividend from Ultimo Netherlands B.V. 973 980

Group contribution from Ultimo Netherlands B.V., NUF 8 390

Group contribution from Interkreditt AS 593 2 561

Loss on sale of Investments to group companies -50 876 -53

Write-down on investments -11 425

Net gain/(loss) on other investments -61 708 984 878

Realised exchange gains / (losses) 12 384 3 482

Unrealised exchange gains / (losses) -23 616 17 293

Net realised and unrealised exchange gains / (losses) -11 232 20 775

Interest expense on interest bearing loans -497 388 -364 194

Other interest expense -5 -3

Other interest expenses -497 393 -364 197

Interest income on cash & short-term deposits 103

Other interest income 54

Gain on financial instruments 8 257

Costs of financing -27 635 -17 289

Other financial items -19 324 -17 186

2019 2018

Current income tax
Current year income tax payable 0 0

Origination and reversal of temporary differences -18 814 5 053

Deferred tax expense / (income) -18 814 5 053

Total tax expense reported in the income statement -18 814 5 053

Calculation of the income tax base 2019 2018

Profit before tax -175 363 916 136

Permanent differences 59 865 -954 134

Group contribution 593 10 951

Change in temporary differences -27 421 -36 104

Transfer to / (from) tax losses carried forward 142 326 63 151

Current year income tax base 0 0

Current year income tax payable at 22 % 0 0
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Deferred taxes
Change in  

deferred taxes

Calculation of the deferred tax base 2019
Adjustment 

 1.  January 2019 1) 2018 2019

Long-term loans to group companies 293 552 -131 378 485 442

Fixed assets 471

Taxable temporary differences 294 023 -131 378 485 442

Fixed assets -50

Other receivables & liabilities -2 819 -8 988

Long-term interest bearing loans -310 714 -391 956

Tax losses carried forward - no time limit on expiry 1) -375 966 143 401 -214 626

Reversal of basis for deferred tax asset not recognised 395 476 203 671

Deductible temporary differences -294 023 143 401 -411 949

Net basis for deferred tax / tax asset 0 12 023 73 493

Basis for deferred tax at 22 % -87 005 2 645 -28 639 -61 011

Deferred tax asset not recognised 87 005 0 44 808 42 197

Net deferred tax / change in deferred taxes 0 2 645 16 169 -18 814

Comprising: 
22 % deferred tax liability 64 685 -28 903 106 797

22 % deferred tax asset -64 685 31 548 -90 628

0 2 645 16 169

Significant judgement is required to determine the amount of deferred tax assets that can be recognised based upon the likely timing and level 
of future taxable profits together with future tax planning strategies.

Reconciliation of the Norwegian nominal tax rate to the effective tax rate 2019 2018

Profit before tax -175 363 916 136

Expected tax expense at the Norwegian nominal tax rate of 22 % (23 % 2018) -38 580 210 711

Tax effect of permanent differences 13 301 -216 932

Tax effect on change in Norwegian tax rates from 24% to 23% (2018) -735

Tax effect of Merger -31 548

Tax effect of the change in unrecognised deferred taxes 42 197 12 009

Tax effect on estimate change -4 184

Total income and deferred tax expense -18 814 5 053

1) Tax effect post the merger of Ultimo Netherlands B.V. into the Company with effective date as of 1 January 2019, where deferred FX gain in the 
Company on intercompany loan to Ultimo Netherlands B.V. as of 31 December 2018 (NOK 484,8 mill) is replaced with the lower deferred FX gain  
on the intercompany loan from Ultimo Netherlands B.V. to subsidiary B2Kapital Holding Sarl (NOK 383,4 mill). Further temporary differences in 
Ultimo Netherlands B.V. (NOK 12,023 mill) as of 31 December 2018 are eliminated in tax losses carried forward. 
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Equipment,
fixtures &

fittings Software Total

Acquisition / purchase cost

At 1 January 2019 2 838 70 2 908

Additions 757 2 518 3 275

Disposals -21 -21

At 31 December 2019 3 574 2 588 6 162

Depreciation and impairment

At 1 January 2019 851 30 881

Depreciation charge for the year 569 73 642

Accumulated depreciation on disposals -14 -14

At 31 December 2019 1 406 103 1 509

Depreciation and impairment

At 31 December 2019 2 168 2 485 4 653

At 1 January 2019 1 987 40 2 027

Depreciation method Straight line Straight line

Economic useful lives 0-5 years 3 years

NOTE 7: TANGIBLE FIXED ASSETS

NOTE 8: INVESTMENT IN SUBSIDIARIES, ASSOCIATED COMPANIES AND JOINT VENTURES

Country of Established/ % equity interest 1) Equity Profit Book value
Name of subsidiary incorporation acquired 2019 2018 2019 2019 2019

Ultimo Netherlands B.V. the Netherlands 2014 100.00 %

B2Kapital Holding S.a.r.l. Luxembourg 2014 100.00 % 5 025 511 -133 351 3 425 423

Sileo Förvaltning AB Sweden 2013 100.00 % 1 103 -3 171 1 121

B2 Kapital Portfolio Management S.R.L 2) Romania 2016 0.20 % 0.20 % 38 449 -98 159 0

Joint venture companies

CE Partner S.à.r.l Luxembourg 2018 50.00 % 50.00 % 85 -33 58

CE Holding Invest S.C.S. Luxembourg 2018 49.99 % 49.99 % 579 047 27 603 275 833

3 702 435

1) Voting rights in the subsidiary is equivalent to % equity interest.
2) The 99.8 % majority of the shares are owned by B2Kapital Holding Sárl (Luxembourg), a 100 % owned B2Holding Group company
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Ultimo Netherlands B.V. was merged into B2Holding ASA with effect from 1 January 2019. B2Kapital Holding S.a.r.l. and Sileo Förvaltning AB 
was two subsidiaries still owned by Ultimo Netherlands B.V. at the time of merger. 

During 2019 the Group entered a new joint venture with DDM Group, holding portfolios in Croatia, an investment of NOK 276 million. 
The Group holds 50 % of the share capital and voting rights in CE Partner S.à.r.l. and CE Holding Invest S.C.S. with offices in Luxembourg. 
The Group is master servicer for the joint venture.

B2Holding ASA is the ultimate parent company in the B2Holding Group and consolidates the accounts for the Group. A copy  
of the B2Holding Group financial statements is available at B2Holding ASA’ office in Oslo and on its website at www.b2holding.no. 

8.1 Long-term loans to group companies

Cash at banks earns interest at floating rates which is based on bank deposit rates. Other restricted balances represent deposits paid into  
an escrow account in connection with lease of office premises. 

For the purpose of the statement of cash flow, cash and cash equivalents comprised the cash balances in the table above.

In addition the Company holds bank accounts in the Group’s multi-currency cashpool, with a net amount of NOK -223.6 million,  
gross classified as “Short-term receivables from group companies” and “Short-term payables to group companies” in the balance sheet. 

The Bord of Directors has decided to propose for the Annual General Meeting in 2020 an ordinary cash dividend for 2019 of NOK 0.00 per 
share. See note 18 for subsequent events.

2019 2018

Ultimo Netherlands B.V. 8 559 834

B2Kapital Holding S.a.r.l. 9 188 374

Long-term loans to group companies 9 188 374 8 559 834

2019

Cash at banks:
Unrestricted balances 977

Tax deductions from employee payroll 2 396

Other restricted balances 2 466

5 839

NOTE 9: CASH AND SHORT-TERM DEPOSITS

NOTE 10: CHANGES IN SHAREHOLDERS’ EQUITY
Share capital

Other paid-in 
capital

Other capital 
reserves Other equity Total equity

At 1 January 2019 40 903 2 835 895 13 741 805 089 3 695 628

Profit for the year after tax -156 549 -156 549

Other equity from merger (note 8) 276 801 276 801

Issue of share capital (note 11) 90 7 430 7 520

Share based payment (note 15.1) 1 077 1 077

Dividends 0

At 31 December 2019 40 993 2 843 325 14 818 925 341 3 824 478
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NOTE 11: SHARE CAPITAL AND OTHER PAID-IN CAPITAL

Ordinary shares have a nominal value of NOK 0.10 each and all provide the same rights in the Company. The number and value of authorised 
and registered shares, and the amount of other paid-in capital, being the premium on shares issued less any transaction costs of new shares 
issued, was as follows:

For further information about mandates granted to the Board of Directors to incrase the share capital, please refer to note 22 in B2Holding 
Group financial statement.

The largest shareholders at 31 December 2019 were are as follows:

Share capital Share capital
Other paid -in  

capital 1)

Number of shares NOK’000s NOK’000s

At 1 January 2019 409 032 598 40 903 2 835 895

Exercise of employee share options on 25 January 2019 at an average 
subscription of 8.356 900 000 90 7 430

At 31 December 2019 409 932 598 40 993 2 843 325

At 29 april 2020  
(the date of completion of these financial statements) 409 932 598 40 993 2 843 325

The largest shareholders at 31 December 2019 were are as follows: Number of shares % total

Prioritet Group AB 1) 52 913 000 12.91 %

Rasmussengruppen AS 43 073 236 10.51 %

Valset Invest AS 1) 25 000 000 6.10 %

Stenshagen Invest AS 1) 18 893 376 4.61 %

Verdipapirfondet DNB Norge 13 712 347 3.35 %

K11 Investor AS 9 766 680 2.38 %

Bryn Invest AS 8 676 690 2.12 %

Rune Bentsen AS 8 191 680 2.00 %

Verdipapirfondet Alfred Berg Gambak 7 825 891 1.91 %

Verdipapirfondet Alfred Berg Norge 7 715 276 1.88 %

Skandinaviska Enskilda Banken AB 7 077 252 1.73 %

Arctic Funds Plc 6 484 744 1.58 %

Verdipapirfondet Pareto Investment 6 381 405 1.56 %

Greenway AS 5 802 368 1.42 %

Verdipapirfondet Alfred Berg Aktiv 5 409 161 1.32 %

Swedbank Robur Nordenfond 5 400 000 1.32 %

Arctic Funds Plc 4 779 734 1.17 %

Tycoon Industrier AS 4 599 310 1.12 %

Fjelltunveien Invest AS 4 100 000 1.00 %

Remaining shareholders (less than 1 %) 164 130 448 40.04 %

409 932 598 100.00 %

1) Shareholder represented in the Board of Directors
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Shares owned by Board of Directors and Group Management
The number of shares owned directly or indirectly by the Board of Directors and Managment at 31 December 2019 were as set out below.  
For details about share option programs and share based payments granted to the Board of Directors and Management, please refer to  
note 23 in B2Holding Group financial statement.

Name Position Number of shares

Jon Harald Nordbrekken 1) Chairman of the Board 27 200 000

Per Kristian Spone 2) Board member 72 708

Kari Skeidsvoll Moe Board member 6 200

Kjetil A. Garstad 3) Deputy Board member 451 425

Grethe Wittenberg Meier Deputy Board member 25 000

Erik Just Johnsen 4) Chief Excecutive Officer 1 910 000

Rasmus Hansson 5) Head of M&A and Investor Relations 100 057

Tore Krogstad Head of Personnel, Improvement & Restructuring 56 000

Maria Haddad Head of Corporate Development 100 000

J. Harald Henriksen 6) Chief Governance Officer 920 057

1) Jon H. Nordbrekken holds 2,200,000 personally. In addition Valset Invest AS, an entity controlled by Nordbrekken and his related parties,  
holds 25,000,000 shares

2) Per K. Spone holds 66,708 personally. In addtion persons related to Spone holds 6,000 shares
3) Steel City AS, an entitiy controlled by Kjetil A. Garstad, holds 451,425 shares
4) Pine AS, an entity controlled by Erik Just Johnsen holds 1,910,000 shares
5) Rmh Invest AS, an entitiy controlled by Rasmus Hansson, holds 100,057 shares
6) Haralditt AS, an entitiy controlled by J. Harald Henriksen, holds 920,057 shares

NOTE 12: INTEREST BEARING LOANS AND BORROWINGS

Long term
The Company holds four long term unsecured bond loans as of 31 December 2019.

Short term
The Company’s first issued senior unsecured bond of EUR 150 million matures in full in December 2020.

Currency
Nominal 
interest

Debt in local  
currency Debt in NOK Maturity

Senior Unsecured Bond Issue 2016 EUR 7.00 % 175 000 1 726 165 October 2021

Senior Unsecured Bond Issue 2017 EUR 4.25 % 200 000 1 972 760 November 2022

Senior Unsecured Bond Issue 2018 EUR 4.75 % 200 000 1 972 760 May 2023

Senior Unsecured Bond Issue 2019 EUR 6.35 % 200 000 1 972 760 May 2024

Currency
Nominal 
interest

Debt in local  
currency Debt in NOK Maturity

Senior Unsecured Bond Issue 2015 EUR 7.50 % 150 000 1 479 570 December 2020

Repayment schedule at 31 December 2019 EUR NOK

In 2020 150 000 1 479 570

In 2021 175 000 1 726 165

In 2022 200 000 1 972 760

In 2023 200 000 1 972 760

In 2024 200 000 1 972 760

925 000 9 124 015

The company holds EUR 21 million in treasury bonds not reflected in outstanding nominal amounts in table above.
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Requirements 2019 2018

Secured loan to value Maximum 65 % 17 % 23 %

Leverage ratio Maximum 4.0 2.9 3.5

Net interest cover ratio Minimum 4.0 5.1 4.8

2019 2018

Provision for soscial security on share options 1 857 8 026

Accrued interest bond loans 66 420 56 483

Proposed dividend 184 470

Other 18 375 21 807

86 652 270 786

2019 2018

Office premises 3 783 2 296

Motor vehicles 154 180

Office equipment 2

3 937 2 478

2019 2018

Rentals payable within one year 3 612 3 747

Rentals payable from one to five years 12 175 13 804

Rentals payablet after five years 1 700

15 787 19 251

Financial covenants
The financial covenants are presented in the tables below. All covenants have been met at 31 December 2019 and 31 December 2018.

If the group fails to comply with the financial covenants the bond loan agreements have a grace period after notice thereof is given to the 
counterparties before default is declared.

NOTE 13: OTHER CURRENT LIABILITIES

NOTE 14: COMMITMENTS

The company has entered into commercial leases for office premises and one motor vehicle. 

The lease contract for the office premises mature in June 2024. The lease is annualy adjusted according to the consumer price index.  
There are no restrictions placed upon the lessee under the lease contract to use the office premises in the normal course of business.  
The operating lease costs for the following types of lease were as follows:

Future minimum rentals payable under the non-cancellable operating lease at 31 December 2019 were as follows:
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NOTE 15: REMUNERATION

For statement on the Group’s remuneration policy, please refer to note 30.1 in B2Holding Group financial statement.

15.1 Group Management and Board of Directors

All members of the Group managment are covered by a defined contribution pension plan which fulfill the company’s obligations under  
the Norwegian occupational pension legislation. 

For further details of remuneration to Group management, including those employed in other group companies, please refer to  
note 30.2 in B2Holding Group financial statement. 

For further details of the share option program, please refer to note 23 in B2Holding Group financial statement.

Remuneration 2019 Salary 9)

Bonus
earned in

2019 10)
Pension 
expense

Other
benefits 11) Total

Share
option
cost 12)

Directors 
fee

Group Management
Erik Just Johnsen, Chief Executive Officer 1) 3 247 450 172 25 3 894 144

Cecilie Kjelland, Chief Legal and Compliance Officer 2) 746 84 57 8 895

Rasmus Hansson, Head of M&A and Investor Relations 3) 2 287 271 172 19 2 748 101

Tore Krogstad, Head of Personnel, Improvement & Restructuring 4) 2 069 252 172 29 2 522 429

J. Harald Henriksen, Chief Governance Officer 5) 2 215 265 174 19 2 673 53

Former members of Group Management
Olav Dalen Zahl, Chief Executive Officer 6) 2 518 132 139 2 789

Thor Christian Moen, General Counsel 7) 1 899 146 20 2 065 76

Danckert P. Mellbye, Chief Operations Officer 8) 1 805 144 21 1 969 274

Board of Directors 
Jon Harald Nordbrekken, Chairman 5 5 800

Per Kristian Spone 340

Kari Skeidsvoll Moe 315

Niklas Wiberg 315

Adele Bugge Norman Pran 340

Kjetil A. Garstad, Deputy member 300

Grethe Wittenberg Meier, Deputy member 300

Total 16 785 1 322 1 169 284 19 561 1 077 2 710

1) Erik J. Johnsen, still Chief Financial Officer, took up the position as interim Chief Executive Officer with effect from 15 August 2019, and with 
permanent effect from 5 February 2020. 

2) Cecilie Kjelland took up the new position as Chief Legal and Compliance Officer with effect from 1 September 2019
3) Rasmus Hansson, formerly Director of M&A, took up the new position as Head of M&A and Investor Relations with effect from 9 October 2019
4) Tore Krogstad, formerly Regional Director Scandinaiva, took up the new position as Head of Personnel, Improvement and Restructuring with effect 

from 2 January 2020
5) J. Harald Henriksen, previously Chief Compliance Officer, took up the new position as Chief Governance Officer with effect from 14 February 2019 

and was a member of the Executive Managment Group until 19 February 2020. Mr. Henriksen exercised 900.000 share options in January 2019, 
receiving a non-cash, taxable benefit with a value of NOK 3.7 million.

6) Olav Dalen Zahl held the position as Chief Exectuive Officer until 15 August 2019. Mr. Zahl received ordinary salary and agreed benefits during a
6-month period of notice ended 29 February 2020. Further, after the notice period, he is entitled to a severance payment of 12 month base salary 
of NOK 3.85 million that will be paid over a 12 months period and 6 month use of a company car with a total benfit value of NOK 95 thousand. The 
expiry date of 6,000,000 exerciable share options vested 31 December 2018 is extended to 30 June 2022. 

7) Thor Christian Moen was part of Group Management in the period 14 February - 30 September 2019
8) Danckert P. Mellbye was part of Group Management in the period 14 February - 30 September 2019
9) Salary is basic salary and if applicable earned, not paid, holiday allowance for 2019
10) Provision for holiday allowance is not not included
11) Other benefits including amongts others company car, telecom and insurances
12) Accrued social security costs are not included in the share option cost stated above.
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Remuneration 2018 Salary

Bonus 
earned  

in 2018
Pension 
expense

Other 
benefits Total

Share 
option  

cost
Directors 

fee

Group Management
Olav Dalen Zahl, Chief Executive Officer 3 512 1 425 181 195 5 313 0

Erik Just Johnsen, Chief Financial Officer 2 686 707 183 17 3 593 0

J. Harald Henriksen, Chief Governance Officer 2 075 645 168 22 2 910 0

Rasmus Hansson, Director M&A 1 908 600 170 21 2 699 54

Thor Christian Moen, General Counsel 2 306 748 178 33 3 265 54

Danckert P. Mellbye, Chief Operation Officer 1 980 735 177 37 2 929 565

Members of Executive Management Team
Henrik Wennerholm, Regional Director Scandinavia 736 140 33 909 54

Tore Krogstad, Regional Director Scandinavia 1 284 594 190 27 2 095 399

Christos Savvides, Regional Director South Eastern Europe

Board of Directors 
Jon Harald Nordbrekken, Chairman 13 13 675

Per Kristian Spone 288

Kari Skeidsvoll Moe 263

Niklas Wiberg 115

Adele Bugge Norman Pran 175

Kjetil A. Garstad, Deputy member 175

Grethe Wittenberg Meier, Deputy member 175

Trygve Lauvdal 88

Tove Raanes 113

Total 16 487 5 454 1 387 398 23 726 1 126 2 067

2019 2018

Audit fees 1 500 1 400

Fees for further assurance services 46 1 174

Fees for tax services 58 81

1 604 2 655

15.2 Fees to auditors
All figures including VAT.

NOTE 16: RELATED PARTY DISCLOSURE

The Company’s related parties include the Group management team, Board of Directors, associated companies and joint ventures.  
Related party transactions with Group management team and Board of Directors are set out in note 15. 

Transactions with associated companies and joint ventures
See note 8 for transactions with associated companies and joint ventures.

Group companies
Companies in the B2Holding Group are also related parties. Sales to and purchases from intra-group related parties are made  
at normal market prices as the transactions are performed on the same terms as unrelated parties.

Outstanding intra-group balances at the year end are unsecured, and other than for interest-bearing loans, and interest free. At 31 December 
2019 and 31 December 2018, the Company has not made any provision of doubtful debts relatingto intra-group related party balances. This 
assessment has been undertaken fore each period end based on an examination of the financial position of the related party and the market  
in which the related party operates.

For details of the Group’s transactions with related parties, please refer to note 29 in B2Holding Group financial statement.



B2Holding ASA        Annual report 2019

126
All figures in NOK'000s unless otherwise stated

Parent company financial statements

NOTE 17: GUARANTEES

B2Holding ASA has issued a guarantee limited to EUR 612 million 
with the addition of any and all interests, default interests, costs 
and expenses to DNB Bank ASA as Agent on behalf of itself, 
Nordea Bank ABP NUF and Swedbank AB in connection with the 
provision of the Group’s senior secured multicurrency revolving 
credit facility of EUR 510 million. The guarantee is issued on behalf 
of the borrower under the multicurrency revolving credit facility, 
B2Holding ASA’s 100 % indirectly owned subsidiary, B2Kapital 
Holding S.à r.l. The total utilised amount under the facility at 31 
December 2019 is EUR 300 million.  

B2Holding ASA issued an office rental guarantee with effect from 
10 October 2017 in favour of the lessor of the Group’s offices in 
Gothenburg, Sweden.  The rental agreement matures in September 
2021 with the option of extending for an additional 3 years if 
not cancelled within a specified date.  Although the guarantee is 
unlimited, the Group estimates that its exposure for the remaining 
rental period is limited to the monthly rental cost for the period, 
which amounts to SEK 3.8 million. 

B2Holding ASA issued an office rental guarantee with effect from 
19 December 2017 in favour of the lessor of the Group’s offices 
in Wroclaw, Poland. The guarantee agreement is limited to the 
agreegated amount of  EUR 402 thousand, which are ment to  
cover 3 months office rental cost, and are valid until 90 days 
following the rental agreement maturing in June 2023. 

NOTE 18: SUBSEQUENT EVENTS

The Board of Director’s announced its intention to propose  
a dividend of NOK 0.08 per share for the financial year 2019  
to the Annual General Meeting. Due to the uncertainty associated 
with the Covid-19 pandemic and unknown macroeconomic 
consequences, the Board of Directors has resolved to cancel  
the previously announced proposal to pay a cash dividend of  
NOK 0.08 per share for 2019. The dividend is subject to approval  
on the Annual General Meeting, which will be held in May 2020. 

On 5 February 2020 it was announced that Erik J. Johnsen has been 
appointed as CEO of the Company. Johnsen has been acting as CEO 
since 15 August 2019 and assumes the role with immediate effect. 

On 23 March it was announced that B2Holding had made a  
buyback in bond B2H01 (ISIN: NO0010753072) of EUR 16.4 
million in nominal amount to the price of 97 % of par value. 

During the first quarter of 2020 the spread of the coronavirus 
(Covid-19) has impacted all European countries with increasing 
severity. In March 2020, the World Health Organization (WHO) 
declared Covid-19 a global pandemic. During this period countries 
and organizations, including B2Holding ASA, have taken 
considerable measures to mitigate risk for communities, employees 
and business operations. The full extent, consequences, and 
duration of the Covid-19 pandemic and the resulting operational 
and economic impact for B2Holding ASA cannot be predicted at the 
time of publication of the Annual report 2019. The Group has a good 
foundation to face the uncertain business outlook. Nevertheless,  
the implemented restrictions to prevent the spread of the virus will 
have a negative impact on European economies and will also affect 
the Group’s collections and recoveries and consequently the net 
income, credit risk and liquidity risk in the short-term. The Group 
has temporary reduced portfolio purchases to a minimum in order  
to preserve and strengthen liquidity going forward. 

The Group’s presentation currency and B2Holding ASA’s functional 
currency is NOK (Norwegian Krone). Since year-end 2019, the 
Norwegian Krone has depreciated significantly against most other 
currencies and the Euro has significantly appreciated against many 
of the currencies the Group has exposure towards. These conditions 
may significantly affect the Group’s consolidated financial statements 
in 2020. In 2019, approx. 99 % of revenue was related to operations 
outside Norway for further information about the Group’s exposure 
and sensitivity related to changes in foreign exchange rates.


