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Third quarter highlights
 
 
 
 

 
 

 

Back in black  
 
• Agasti is delivering in accordance with the ambitions 

defined in 2012, and has achieved the profitability 
objective set for 2013 

• All three business areas are continuing the positive 
trend  

• Cash flow from operations (EBITDA) of NOK 19 million 
and operating income of NOK 15 million  

• Solid returns of 7.7% in the third quarter and 14.4% 
during the year to date for clients who have invested in 
the core selection of our equity funds  

• Equity under management (EUM) increased by NOK 
1.6 billion to NOK 28 billion, and Agasti has a total of 
NOK 57 billion under management    

• Obligo Investment Management acquired RS Platou 
Fund Management AS in October, further strengthening 
the real estate team and increasing AUM by NOK 1.5 
billion 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                                  

The Agasti Group achieved operating earnings of 
NOK 15 million in the third quarter of 2013, compared 
with NOK -7 million in the third quarter of 2012. At the 
same time, the Group had NOK 102 million in 
revenues during the quarter, of which NOK 93 million 
were fixed. The result supports what Agasti has 
communicated throughout the past year – that the 
unique business model established by the Group is 
sustainable and will generate good results over time.  
 
“We have a good momentum at the moment, and are 
satisfied that we are about to achieve our goals and 
that we are delivering in accordance with the 
ambitions we expressed just over a year ago. We 
have achieved what we said we would. What is most 
satisfying is that since the summer we have 
maintained an stable, high level of activity, and our 
business model is functioning,” says Chief Executive 
Officer Alfred Ydstebø. 
 
Assets under management (AUM) at the end of the 
quarter totalled NOK 57 billion, which is NOK 5 billion 
higher than at the start of the year. This means that 
AUM have been maintained despite the sale of a 
property portfolio at a value of almost NOK 1 billion. 
Equity under management (EUM) increased by NOK 
1.6 billion to NOK 28.3 billion during the quarter, and 
NOK 4.5 billion during the year to date. 

 
The start of the fourth quarter has also been positive, 
and 2013 is set to be the first year with a profit from 
operations since 2008. 
 
“There is no doubt that we have already managed to 
make our mark, which means that we are already 

competing for attractive mandates in the sectors within 
which we shall be a leading organisation. This is not 
least due to the strong specialist environments we 
have established which, combined with a unique 
concept, our distribution power and cross-border 
operations, make us an attractive partner,” says 
Ydstebø. 
 
The strategic collaboration with Wunderlich 
Investment Company in the US continues to provide 
opportunities and mandates.  
 
“During the autumn, Agasti Wunderlich Capital 
Markets has obtained several mandates as a direct 
consequence of the link to the US and our strong 
cross-border operations. These include two oil 
services transactions, and mandates within shipping 
and real estate. We have also raised NOK 115 million 
for a Norwegian real estate project. I am experiencing 
that we are an attractive speaking partner for many 
environments that are interesting for us to do business 
with,” says Deputy Chief Executive Officer Jørgen 
Pleym Ulvness.   
 
Within the Wealth Management segment we are 
already seeing the effect of the cost-reducing 
measures undertaken during the previous quarter, and 
clients are placing an increasing proportion of their 
investments in liquid investments offered by the 
Group.  
 
“Our success is based on trust and good performance. 
It is therefore satisfying that our clients have continued 
to show trust in us by investing NOK 2 billion in 

Jørgen Pleym Ulvness, Deputy Chief Executive Officer and 
Alfred Ydstebø, Chief Executive Officer 
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products offered by the Group during the first nine 
months of the year,” says Ulvness. 
 
Through the strategy process in the subsidiary 
Navigea Securities AS, the Wealth Management 
business is considering further developments. In 
November Wealth Management clients will be 
introduced to a new portfolio optimisation system 
named the Managed Allocation Plan (MAP). MAP 
provides the opportunity to register all the clients' 
investments, including investments outside the 
Group's offering, along with other relevant information 
about the client’s economy, such as taxes and 
pension information. MAP enables the client’s 
personal advisor to identify an optimal composition of 
the portfolio based on the client’s risk and return 
profile.  
 
“This is something that we have worked with for 
almost two years. We will introduce MAP to clients in 
November, and I am convinced that this will improve 
our services to clients,” says Ulvness. 
 
The subsidiary Navigea Securities AS was inspected 
by the Financial Supervisory Authority of Norway in 
January 2013. The Financial Supervisory Authority 
has now sent a preliminary report to Navigea 
Securities AS which contains criticism, primarily 
related to the transfer of business to Navigea 
Securities during the spring/summer 2012. The Board 
and management of Navigea Securities AS take the 
criticism from the Financial Supervisory Authority very 

seriously, and will implement appropriate measures 
accordingly.   
 
During the quarter, Agasti Wunderlich Capital Markets 
has completed the sale of a property portfolio in 
Sweden for almost NOK 1 billion.  
 
Following the acquisition of RS Platou Fund 
Management, Obligo Investment Management has 
ambitions to launch a new property fund during the 
autumn, based on the RS Platou team’s previous 
structures and with Morten Kampli as team leader.  
 
“The Obligo team functions very well and has already 
attracted several large, international institutional 
investors who wish to make significant investments in 
new and existing Obligo products in the times ahead. 
To further develop and position Obligo as a leading 
investment management player within real estate and 
alternative investments in the Nordic region, will be 
our key strategic focus going forward,” says Jørgen 
Pleym Ulvness. 
 
 
 
 
Oslo, 5 November 2013 
 
Alfred Ydstebø  
Chief Executive Officer 
 
 

 
 
 
 

  

Year

2013 2012 2013 2012 2012

Total revenues (MNOK) 102 84 297 280 366

Total operating costs (MNOK) 87 91 289 325 422

EBITDA (MNOK) 19 -2 23 -27 -33

Operating earnings - EBIT (MNOK) 15 -7 8 -44 -56

Earnings per share (NOK) 0.04              -0.03 0.03 -0.15 -0.21

Equity under management (BNOK) 28                  24          28              24          24               

Assets under management (BNOK) 57                  53          57              53          51               

Gross subscriptions (MNOK) 631 244 1,939 1,133 1,681

Recurring revenues / fixed costs 147% 137% 122% 127% 124%

Recurring revenues / fixed and activity-based costs 121% 107% 101% 95% 93%

Third quarter Year to date
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Interim Report 
 

Wealth management clients 
The number of active wealth management clients 
was approximately 43,000 at the end of the third 
quarter of 2013, which is at the same level as in the 
previous quarter. Clients are offered a wide range of 
financial advisory and management services. Clients 
within the Wealth Management segment are offered 
two main categories of services – investment 
advisory services and order execution via the 
Group’s brokerage services. Clients are also offered 
services through centralised customer centres.  
 
Return on clients’ investments 
Clients' investments in the “core” and “spicy” mutual 
fund selections yielded returns of 7.7% and 5.3% 
respectively for the third quarter of 2013, compared 
with the Morgan Stanley World Index return of 7.2% 
and the Morgan Stanley Emerging Markets Index 
return of 4.1%. Our selection of fixed income and 
equity funds on the focus list constitutes around 90% 
of all our clients’ investments in securities with us. 
 
The volume-weighted average return for real estate 
products in the third quarter was 4.5%, compared 
with the portfolio target of 2.3%. Real estate project 
valuations are updated quarterly on the basis of 
estimates from independent brokers or official bids 
for single properties or portfolios of properties. 
 

Return on clients’ investments 

 
 
Subscriptions, client equity and assets 
under management 
A high level of activity within the Wealth Management 
segment has contributed to relatively strong gross 
subscription figures in the quarter. Reported gross 
subscriptions in the third quarter of 2013 were NOK 
631 million, compared with NOK 244 million in the 
third quarter of 2012.    
 
The Agasti Group is experiencing that clients are 
reallocating investments from Fixed Income funds to 
Equity funds based on recommendations from 
Agasti's product department.    
 
Equity funds and Fixed Income funds were the 
investment products most in demand during the 
quarter, with gross subscriptions of NOK 354 million 
and NOK 194 million, respectively. The comparable 
figures for the corresponding quarter last year were 
NOK 115 million for Fixed Income funds and NOK 78 
million for Equity funds.  

 

 
Clients’ equity under management at the end of 
September totalled NOK 28 billion, which is NOK 1.6 
billion more than at the end of the second quarter of 
2013 and NOK 4.5 billion more than at the end of 
2012. The strong increase in clients’ equity under 
management in the quarter is mainly explained by 
favourable returns on investments clients have made 
through the Agasti Group combined with gross 
subscriptions of NOK 631 million.  
 
Real estate is the asset class in which the Agasti 
Group’s clients have invested most equity, at a total 
of NOK 14 billion. Unit Linked and Private Equity are 
the second largest asset classes with respect to 
equity, where clients have invested NOK 3 billion in 
each. Clients’ equity in the asset classes 
Infrastructure, Equity funds, Fixed Income funds and 
Shipping amounts to NOK 2 billion in each.  
 

Clients' equity under management (BNOK) 

  
Although equity under management has increased 
considerably during the third quarter of 2013, total 
assets under management remain relatively 
unchanged due to the repayment of debt from certain 
client-owned investment companies. Assets under 
management at the end of the third quarter of 2013 
totalled NOK 57 billion, which is at the same level as 
the previous quarter.  

Benchmark / Benchmark /

Actual mandate Actual mandate

Mutual funds "core" 7.7% 7.2% 14.4% 26.8%

Mutual funds "spicy" 5.3% 4.1% 10.0% 1.2%

Real estate 4.5% 2.3% 15.9% 6.9%

Third quarter 2013 YTD 2013
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Real estate is still the largest asset class with assets 
totalling NOK 38 billion, which is a reduction of NOK 
1 billion compared to the previous quarter. The 
second largest asset class is Shipping, in which the 
Agasti Group has NOK 5 billion under management. 
Private Equity is the third largest asset class, with 
assets totalling NOK 4 billion. 
 

Financial summary 
(Figures in MNOK) 

  
 
Revenues (figures for 2012 in brackets) 
Total revenues for the Group ended at NOK 102 
million in the third quarter of 2013 (NOK 84 million). 
Transaction revenues were NOK 9 million (NOK 3 
million). Transaction revenues have improved by 
NOK 13 million during the year to date, or 71%, 
compared with the corresponding period last year.  

Recurring revenues amounted to NOK 93 million in 
the third quarter of 2013, compared with NOK 81 
million in the corresponding quarter of the previous 
year. The strong increase in recurring revenues is a 
result of an increased portion of clients' equity being 
invested through advisory accounts, combined with 
increased equity under management due to 
favourable returns on clients' investments in general.  
 
Agasti has established a solid foundation of recurring 
revenues. Recurring revenues covered 121% of fixed 
and activity-based costs in the third quarter of 2013. 
The corresponding figure for the corresponding 
quarter of 2012 was 107%.  

The Agasti Group has a strategic ambition for 
recurring revenues to cover both fixed costs and 
activity-based costs. 
  
Operating costs 
Total operating costs, including depreciation, were 
NOK 87 million, which is a reduction of NOK 4 million 
compared with the corresponding quarter of 2012.   
 
Variable and activity-based costs in the third quarter 
of 2013 totalled NOK 5 million and NOK 14 million 
respectively, which is a total reduction of NOK 7 
million compared with the corresponding quarter of 
2012.  
 
Fixed operating costs were NOK 63 million in the 
third quarter of 2013, compared with NOK 59 million 
in the corresponding quarter of 2012. In Norway, 
fixed operating costs are positively affected by 
holiday pay.  
 
Depreciation and other comprised NOK 5 million in 
the third quarter of 2013, which is a reduction of NOK 
1 million from the corresponding quarter of 2012.  
 
At the end of September, the Agasti Group had 228 
employees, of whom 19 were on leave. In addition to 
these figures, 12 persons have been hired on a 
temporary basis.  
 
Operating earnings 
Operating earnings in the third quarter of 2013 ended 
at NOK 15 million, compared with NOK -7 million in 
the corresponding quarter of 2012. The strong 
improvement of NOK 22 million in operating earnings 
is a result of the continued positive development of 
the Group's operations. 
 

  
Net income in the third quarter of 2013 ended at NOK 
11 million (NOK -8 million), which translates to an 
EPS of NOK 0.04, compared with NOK -0.03 in the 
corresponding quarter of 2012.  
 
Total comprehensive income in the third quarter of 
2013 was NOK 13 million, compared with NOK -7 
million in the corresponding quarter of 2012. 

 
 

Year

2013 2012 2013 2012 2012

Transaction revenues 9 3 31 18 29

Recurring revenues 93 81 266 262 337

Total revenues 102 84 297 280 366

Variable operating costs 5 9 11 30 38

Activity-based costs 14 17 45 70 88

Fixed operating costs 63 59 218 207 272

EBITDA 19 -2 23 -27 -33

Depreciation a.o. 5 6 15 17 24

Operating earnings (EBIT) 15 -7 8 -44 -56

Net financial items 0 -1 4 -1 -4

Net income before tax 15 -8 12 -45 -60

Tax 4 0 3 -6 -6

Net income 11 -8 8 -39 -54

Third quarter Year to date
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Balance sheet 
Total assets as at 30 September 2013 were NOK 366 
million, compared with NOK 360 million as at 30 June 
2013. Consolidated equity at the end of the third 
quarter of 2013 was NOK 240 million, compared to 
NOK 198 million at the same time last year, and NOK 
186 million as at 30 June 2013.  
 
On 26 June 2013, the company resolved to increase 
the company's share capital by NOK 5,599,999.98 
through the issue of 31,111,111 new shares in an 
underwritten rights issue. In the third quarter, Agasti 
received proceeds of NOK 42,000,000 before the 
deduction of transaction costs through this rights 
issue.  
 
In order to fulfil the company's obligations under a 
share option programme, the company resolved on 
18 August 2013 to increase the company's share 
capital by NOK 158,999.94 through the issue of 
833,333 new shares, each with a nominal value of 
NOK 0.18. 

 
The Agasti Group has limited risk on its balance 
sheet. As at 30 June 2013, the Group had bank 
deposits totalling NOK 101 million.  

 
Segment information 
 
Wealth Management 
The Wealth Management segment includes the 
Group’s investment advisory services, customer 
centres, custodian services and product selection 
unit, including support functions.  
 
In the third quarter of 2013, transaction revenues 
from Agasti’s operations in the Wealth Management 
segment amounted to NOK 3 million (NOK 1 million), 
and recurring revenues ended at NOK 68 million 
(NOK 57 million).  
 
Operating earnings ended at NOK 13 million in the 
third quarter of 2013, compared with NOK -2 million 
in the corresponding quarter of 2012. 
 
Measures taken to increase the Wealth Management 
segment’s competitiveness and improvement of 
quality are starting to show results. A more 
favourable mix of advisors combined with an 
organisation that is more cost efficient than 
previously is expected to improve operating earnings 
by approximately NOK 15 million annually, with full 
effect from the fourth quarter of 2013.    
 
Markets (Capital Markets and Investment 
Management) 
The Markets segment includes the Group’s business 
areas Capital Markets and Investment Management. 
The Capital Markets business area includes the 
Group’s operations within corporate finance, 
institutional sales and product development, as well 

as the preparation of projects, companies and 
structured products. Capital Markets also includes 
project brokerage and the secondary market trading 
of unlisted shares. Brokerage was moved from the 
Wealth Management segment to the Markets 
segment in the first quarter of 2013, and the 
comparable figures for 2012 have been adjusted 
accordingly. The Investment Management business 
area includes the Group’s business relating to fund 
management activities across real estate, shipping, 
private equity, infrastructure and other alternative 
investments. 
 
In the third quarter of 2013, transaction revenues 
from the Group’s operations in the Markets segment 
amounted to NOK 6 million (NOK 2 million), and 
recurring revenues ended at NOK 25 million (NOK 24 
million). 
 
Following the demerger of the investment 
management unit from Navigea Securities AS to 
Obligo Investment Management AS, the share of 
total recurring revenues allocated to the Markets 
segment was reduced from 50% to 30%. The 
redistribution of revenues between the two segments 
is a consequence of a new collaborative agreement 
between Navigea Securities and Obligo Investment 
Management, which came into effect in the fourth 
quarter of 2012.  
 
Operating earnings ended at NOK 6 million in the 
third quarter of 2013, compared with NOK 8 million in 
the equivalent quarter of 2012.  
 
Several mandates have been obtained in Norway 
and the US, several of which as a direct 
consequence of cross-border operations through the 
strategic collaboration with Wunderlich in the US. In 
the third quarter of 2013 Agasti Wunderlich Capital 
Markets helped FracRock, an American oil service 
provider, to raise capital to enter international 
markets. Agasti used both the American and 
Norwegian network to raise capital, and is able to 
support the client through the equity research of 
Wunderlich Securities. The transaction, which was 
finalised in the fourth quarter, exemplifies the 
strategic partnership between Agasti and Wunderlich, 
and underpins the potential of our cross-border 
presence.  
 
Other 
The “Other” segment includes overhead costs and 
other revenues, as well as costs that are not 
attributable to the Wealth Management or Markets 
segments.  
 
The segment had operating earnings of NOK -4 
million in the third quarter of 2013 after the allocation 
of shared costs, compared with NOK -12 million in 
the corresponding quarter of 2012.  
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Regulatory and legal matters  
As has been previously discussed, in April 2012 the 
Financial Supervisory Authority of Norway decided to 
revoke the subsidiary Acta Asset Management AS’s 
licences to operate investment services. The decision 
was confirmed by the Norwegian Ministry of Finance 
in October 2013. 
 
Just under 450 dissatisfied investors, who during the 
years 2006 and 2007 invested in bonds issued by 
Lehman Brothers and which were distributed by Acta 
Kapitalforvaltning AS, a subsidiary of Agasti Holding 
ASA, have brought legal action against Acta 
Kapitalforvaltning AS. 
 
The investors dispute the obligation to repay the 
loans to the bank, and have also turned to Acta 
Kapitalforvaltning AS as advisor to claim coverage for 
any loan that is not covered by the bank, and in 
certain cases, lost equity. Acta Kapitalforvaltning AS 
considers the risk linked to these actions to be 
relatively limited, since the company is only 
responsible for the advisory service, and this is 
provided on an individual basis. This assessment is 
also supported by the Swedish National Board for 
Consumer Complaints (ARN), which in March 2010 
reached the principle decision that Acta 
Kapitalforvaltning AS is not liable towards investors 
due to inexpedient advice in connection with the 
bankruptcy of Lehman Brothers. Acta 
Kapitalforvaltning AS expects that the court will come 
to the same conclusion as the ARN. However, the 
legal actions that have now been brought against 
Acta Kapitalforvaltning AS do involve a certain level 
of risk, both economically and in terms of reputation, 
since the company may be responsible for errors or 
omissions in the advice in certain cases – something 
which the ARN also maintains. Economically, the 
maximum exposure is estimated to be around SEK 
168 million, provided that all plaintiffs win their claims, 
and that lost equity must also be compensated for. 
Any legal costs and accrued interest will be in 
addition. Acta Kapitalforvaltning AS disputes the 
claims. Regarding reputational damage, much of this 
has already occurred, in that the case has circulated 
in the media since September 2008. 
 
In January 2009, the Norwegian Financial Services 
Complaints Board (Finansklagenemnda) announced 
its ruling on a complaint against a major Norwegian 
bank’s sale of two leveraged structured products. The 
Board’s decision was not unanimous. Three of the 
five members voted in favour of the complainant. 
Immediately after the verdict was announced, the 
bank stated that it would comply with the decision of 
the Board. The Norwegian Supreme Court had the 
case up for ruling this winter. The Supreme Court 
ruled that the bank should compensate the investor 
who had suffered losses on guaranteed savings 
products which the bank had sold him in the year 
2000. The Supreme Court stated that the bank 

provided the investor with incorrect and overly 
optimistic information regarding the investment. Acta 
Kapitalforvaltning AS notes that the ruling is related 
to two specific products from a particular bank. Acta 
Kapitalforvaltning AS deems that a comparison with 
all structured products is therefore not justified. Acta 
Kapitalforvaltning AS believes that the risk of a group 
action lawsuit from customers who have chosen to 
invest in similar products distributed by the company 
and which may result in major losses is relatively 
limited. Unlike the bank, which acted as the 
customer’s financial advisor, lender, producer and 
organiser, Acta Kapitalforvaltning AS has only been 
responsible for financial advice towards its 
customers. Acta Kapitalforvaltning AS admits liability 
for the advice given. The risk of a group action is also 
considered to be relatively limited because of the fact 
that all advice is given on an individual basis. 
 
The subsidiary Navigea Securities AS was inspected 
by the Financial Supervisory Authority of Norway in 
January 2013. The Financial Supervisory Authority 
has now sent a preliminary report to Navigea 
Securities AS which contains criticism, primarily 
related to the transfer of business to Navigea 
Securities during the spring/summer of 2012. The 
Board and management of Navigea Securities AS 
take the criticism from the Financial Supervisory 
Authority very seriously, and will implement 
appropriate measures accordingly.   
 

Outlook 
The Agasti Group is a strong and significant player in 
the Nordic markets for investment management 
services. With more than NOK 57 billion in assets 
under management, of which the majority is in 
alternative investments, the Agasti Group is well 
positioned to further consolidate its market position in 
these areas. The Agasti Group has a robust and 
knowledge-driven management platform that will 
contribute to improving the cash flow from our clients’ 
alternative investments with the Group. Going 
forward, the ambition is to take on even more 
investment mandates, both internal and external. 
 
In the fourth quarter of 2013 Agasti Wunderlich 
Capital Markets acted as facilitator in a private 
placement in real estate in Hamar, where Agasti 
combined the distribution power within the Wealth 
Management segment to raise NOK 115 million.  
 
Agasti will continue to develop and actively use the 
important strategic alliance with Wunderlich 
Investment Company, Inc. in the US to attract new 
business, both in the Nordic market and the US 
market. The strategic alliance means that the Agasti 
Group possesses one of the industry’s most 
experienced and qualified teams within real estate, 
private equity, shipping and energy and oil services. 
As an example, Norwegian companies in the energy 
and oil services industries are expected to raise 
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significant amounts of new capital in the US over the 
next few years, and the Agasti Group is very well 
positioned to act as an advisor and facilitator in these 
processes.  
 
Going forward, the Group will maintain a strong focus 
on taking on more institutional clients in order to 
increase the assets under management over time.
  
There is healthy cost control across the entire Group, 
and the Board will continue to focus on this in the 
future. The Group’s current situation with a strong 
and attractive pipeline and where several mandates 

are starting to materialise, along with strategic 
initiatives within Investment Management and Capital 
Markets, indicate that 2013 is set to be the first year 
with a profit from operations since 2008. 
 
With reference to the annual general meeting on 26 
June 2013 the Board of Directors has decided to 
summon for an extraordinary general meeting on 29 
November 2012 at 10:00 AM (Oslo time). The notice 
will be published on www.newsweb.no and also sent 
registered shareholders by mail.  
 
 

 
 
 
 

Oslo, 5 November 2013  
 

Agasti Holding ASA 
 

The Board of Directors 
 
 
 
 
Merete Haugli    Stein Aukner    Sissel Knutsen Hegdal  
Chairman of the Board   Vice Chairman of the Board  Member of the Board 
 
 
Pia Gideon    Erling Meinich-Bache    Paal E. Johnsen 
Member of the Board   Member of the Board   Member of the Board  
 
 
Alfred Ydstebø 
Chief Executive Officer 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Agasti Holding ASA, NO 979 867 654, P.O. Box 1753 Vika, NO-0122 Oslo 
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Financial statements Agasti Group – IFRS 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
Disclaimer: Unaudited Q3 figures. This interim report contains certain forward-looking statements that involve risks and uncertainties. All statements 
other than statements of historical fact are forward-looking statements, and must not be understood as guarantees for the future.  
 
Principles for interim reporting: 
The consolidated accounts for the Agasti Group are presented in accordance with International Financial Reporting Standards (IFRS) and 
interpretations from the International Accounting Standards Board (IASB), which are approved by the EU as of 31 December 2011. The interim 
condensed report has been prepared in accordance with the same accounting principles used for the annual reporting for 2012. This interim 
condensed report has been prepared in accordance with IAS 34 Interim Financial Reporting. 
 
The Agasti Group consists of the parent company Agasti Holding ASA and the wholly-owned subsidiaries Navexa Securities AB, Navigea Securities 
AS, Obligo Investment Management AS, including Obligo Investment Management AS’s subsidiaries Obligo Real Estate AS and Obligo Real 
Estate, Inc., Agasti Capital Markets AS, including Agasti Capital Markets AS’s subsidiary Agasti Wunderlich Capital Markets AS, Agasti Business 
Services AS, including Agasti Business Services AS’s Swedish branch Agasti Business Services, Acta Asset Management AS and Acta 
Kapitalforvaltning AS, including Acta Kapitalforvaltning AS’s Swedish branch Acta Kapitalförvaltning.  

 
 
 

Year

2013 2012 2013 2012 2012

Transaction revenues 9.0 2.8 30.8 18.0 29.3

Recurring revenues 92.7 81.0 265.9 262.1 336.6

Total revenues 101.7 83.8 296.7 280.1 365.9

Variable operating costs 5.4 9.4 10.8 30.0 38.0

Activity-based costs 13.8 17.0 45.4 70.1 88.2

Fixed operating costs 63.1 59.0 217.9 207.1 272.3

Depreciation a.o. 4.5 5.6 14.5 17.4 23.6

Total operating costs 86.8 90.9 288.6 324.6 422.0

Operating earnings 14.9 -7.1 8.1 -44.5 -56.1

Financial income 3.3 1.6 7.7 3.3 6.7

Financing costs 3.1 2.9 4.1 4.3 10.5

Net financial items 0.1 -1.3 3.6 -1.0 -3.9

Net income before tax 15.0 -8.4 11.7 -45.4 -60.0

Tax 4.2 -0.2 3.3 -6.5 -6.1

Net income 10.8 -8.2 8.5 -39.0 -53.9

Other comprehensive income

Foreign currency translation differences 1.7 1.2 1.5 0.5 0.4

Total comprehensive income 12.5 -7.0 10.0 -38.5 -53.5

Earnings per share (NOK) 0.04 -0.03 0.03 -0.15 -0.21

Earnings per share diluted (NOK) 0.04 -0.03 0.03 -0.15 -0.21

Third quarter Year to date

CONSOLIDATED STATEMENT OF COMPREHENSIVE 

INCOME (MNOK)
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1) Includes eliminations 

 

 

3Q13 3Q12 2012 3Q13 3Q12 2012 3Q13 3Q12 2012 3Q13 3Q12 2012

Transaction revenues 2.5          1.2          17.1       6.4          1.6          12.2       0.0          -0.0        -0.1        9.0          2.8          29.3       

Recurring revenues 67.9       56.8       243.2     24.9       24.2       93.4       -0.0        0.0          0.0          92.7       81.0       336.6     

Total operating revenues 70.4       57.9       260.3     31.3       25.8       105.6     -0.0        -0.0        -0.1        101.7     83.8       365.9     

Operating earnings (EBIT) 12.5       -2.5        -65.0      6.3          7.7          36.9       -3.9        -12.4      -28.0      14.9       -7.1        -56.1      

Agasti GroupSEGMENT INFORMATION (MNOK) Wealth Management Markets Other
1)

CONSOLIDATED STATEMENT ON FINANCIAL POSITION (MNOK) 30.09.13 31.12.12

Non-current assets

Goodwill 43.2 8.8

Other intangible assets 27.5 34.8

Deferred tax assets 51.1 49.6

Total intangible assets 121.9 93.2

Fixed assets 8.1 7.7

Financial assets 15.0 15.0

Total tangible assets 23.1          22.7

Total non-current assets 144.9 115.9

Current assets

Financial assets 39.3 31.1

Trade receivables 24.3 11.9

Other receivables 56.4 44.5

Total receivables 120.0        87.4

Bank deposits a.o. 101.3 135.2

Total current assets 221.3 222.6

TOTAL ASSETS 366.2 338.5

Equity

Share capital 52.7 46.4

Share premium reserve 66.4 27.8

Paid in capital, other 15.6 15.0

Total paid in equity 134.7 89.1

Other equity 105.3 95.2

Total equity 240.0 184.3

Long-term debt

Other long term debt 30.2 0.0

Sum long term debt 30.2 0.0

Short-term debt

Accounts payable 6.5 7.0

Taxes payable 0.0 0.0

Liabilities to credit institutions 0.0 20.8

Other taxes and duties payable 9.4 17.6

Vacation pay, salaries and commissions payable 14.4 29.3

Other short term debt 65.6 79.5

Total short-term debt 96.0 154.2

TOTAL EQUITY AND DEBT 366.2 338.5
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

All amounts in MNOK

Balance sheet as at 1 January 2012 46.4 27.8 12.2 5.3 143.4 235.1

Total comprehensive income for the period

Net income -39.0 -39.0

Other comprehensive income for the period

Foreign currency translation differences 0.5 0.5

Total comprehensive income for the period 0.5 -39.0 -38.5

Contributions by and distributions to owners

Issue of ordinary shares 0.0

Dividends paid to equity holders 0.0

Share-based payments 1.8 1.8

Balance sheet as at 30 Sept 2012 46.4 27.8 14.0 5.8 104.5 198.5

Balance sheet as at 1 January 2013 46.4 27.8 15.0 5.7 89.6 184.3

Total comprehensive income for the period

Net income 8.5 8.5

Other comprehensive income for the period

Foreign currency translation differences 1.5 1.5

Total comprehensive income for the period 0.0 0.0 0.0 1.5 8.5 10.0

Contributions by and distributions to owners

Issue of ordinary shares 6.4 38.6 45.0

Dividends paid to equity holders 0.0

Share-based payments 0.7 0.7

Balance sheet as at 30 Sept 2013 52.7 66.4 15.6 7.2 98.0 240.0

Uncovered 

losses/ other 

equity Total equity

Share 

capital

Share 

premium 

account

Other paid-in 

equity

Currency 

translation 

difference

The currency translation difference is attributed to the translation from SEK to NOK of assets and liabilities belonging to Acta Kapitalforvaltning 
AS's Swedish branch, Navexa Securities AB's and Acta Asset Management AS's operations in Sweden. 
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Shareholders 

 

Year

CONSOLIDATED STATEMENT OF CASH FLOW (MNOK) 2013 2012 2013 2012 2012 

Operating activities

Profit (loss) before tax 15.0 -8.4 11.7 -45.4 -60.0

Taxes paid 0.0 0.0 0.0 -8.3 -26.3

Depreciation a.o. 4.5 5.6 14.5 17.4 23.6

Write-downs of financial assets 0.0 0.0 -0.2 0.0 3.4

Share based payments 0.4 0.5 0.7 1.8 2.7

Net change in accounts receivable -7.5 -4.3 -24.4 -25.1 10.1

Net change in accounts payable -6.5 0.4 -0.5 -8.8 -9.1

Net change in other balance sheet items -13.4 -15.2 -7.1 -59.9 -85.9

Net cash flow from operating activities -7.6 -21.5 -5.1 -128.4 -141.7

Investing activities

Investments in tangible fixed assets -1.9 -3.1 -7.6 -9.4 -14.7

Net change from other investments -1.9 -21.1 -8.2 -32.3 -33.9

Investment in subsidiary 0.0 0.0 -37.2 0.0 0.0

Net cash flow from investing activities -3.8 -24.2 -53.0 -41.7 -48.6

Financing activities

Net change in long term debt 0.0 0.0 0.0 0.0 0.0

Convertible loan 0.0 0.0 0.0 0.0 0.0

Increase in equity 40.8 0.0 45.0 0.0 0.0

Re-classification from internal to external debt 0.0 0.0 0.0 0.0 0.0

Dividends paid 0.0 0.0 0.0 0.0 0.0

Net cash flow from financing activities 40.8 0.0 45.0 0.0 0.0

Net cash flow for the reporting period 29.5 -45.7 -13.1 -170.1 -190.2

Net cash opening balance 71.8 180.1 114.3 304.6 304.6

Effect from exchange rate changes to cash and cash equivalents 0.0 0.0 0.0 0.0 0.0

Net cash closing balance 101.3 134.4 101.3 134.4 114.3

Net change in Cash 29.5 -45.7 -13.1 -170.1 -190.2

Third quarter Year to date

# Shareholders as of 25 October 2013 Shares In per cent

1 Coil Investment Group AS 35,068,547                  12.0 %

2 Ludvig Lorentzen AS 29,806,727                  10.2 %

3 Perestroika AS 25,047,228                  8.5 %

4 Tenold Gruppen AS 20,195,948                  6.9 %

5 Best Invest AS 12,808,707                  4.4 %

6 IKM Industri-Invest AS 11,190,000                  3.8 %

7 Mons Holding AS 10,766,620                  3.7 %

8 Bjelland Invest AS 10,262,000                  3.5 %

9 Sanden AS 8,910,000                    3.0 %

10 Sissener Sirius ASA 7,500,000                    2.6 %

11 Sanden AS 3,905,000                    1.3 %

12 SEB Private Bank S.A  3,500,000                    1.2 %

13 Wunderlich Acquistion Holding Inc. 2,500,000                    0.9 %

14 International Oilfield Services AS 2,312,276                    0.8 %

15 Extellus AS 2,144,338                    0.7 %

16 Coldevin Invest AS 2,100,000                    0.7 %

17 Steinar Lindberg AS 1,998,201                    0.7 %

18 Solbrekk, Anders Ingvald 1,916,400                    0.7 %

19 Wunderlich Securities, Inc. 1,833,022                    0.6 %

20 Brattetveit AS 1,708,791                    0.6 %

20 largest shareholders 195,473,805                66.7 %

Remaining shareholders 97,551,389                  33.3 %

Total 293,025,194                100.0 %
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Key figures 

 

Year

2013 2012 2013 2012 2012

Key financial figures

EBITDA per share (NOK) 0.07 -0.01 0.08 -0.11 -0.13

EBITDA per share diluted (NOK) 0.07 -0.01 0.09 -0.11 -0.13

Earnings per share (NOK) 0.04 -0.03 0.03 -0.15 -0.21

Earnings per share diluted (NOK) 0.04 -0.03 0.03 -0.15 -0.21

Paid out dividend per share (NOK) 0.00 0.00 0.00 0.00 0.00

Cash flow (net income + depreciations) per share (NOK) 0.06 -0.01 0.09 -0.08 -0.12

Equity per share (NOK) 0.82 0.77 0.82 0.77 0.72

Recurring revenues/fixed costs 147% 137% 122% 127% 124%

Recurring revenues/fixed and activity-based costs 121% 107% 101% 95% 93%

Gross margin (transaction revenue / gross subscriptions) 1.4 % 1.1 % 1.6 % 1.6 % 1.7 %

Operating margin (%) (operating earnings / revenues) 15% -9% 3% -16% -15%

Net margin (%) (net income before tax / revenue) 15% -10% 4% -16% -16%

Average return on capital employed, annualized (%) 26% -14% 5% -27% -26%

Return on equity, annualized (%) 20% -16% 5% -24% -26%

Equity ratio (%) 66% 54% 66% 54% 54%

Number of shares by end of period 293,025,194 257,530,750 293,025,194 257,530,750 257,530,750

Number of shares fully diluted by end of period 293,081,431 257,530,750 293,081,431 257,530,750 257,575,492

Average number of shares in reporting period 277,027,972 257,530,750 265,779,824 257,530,750 257,530,750

Average number of shares fully diluted in reporting period 277,068,093 257,530,750 265,809,402 257,530,750 257,553,121

Key operating figures

Number of clients - Total 43,000 53,000 43,000 53,000 43,000

Number of clients - Norway 15,500 22,000 15,500 22,000 15,500

Number of clients - Sweden 27,500 31,000 27,500 31,000 27,500

Equity under management (BNOK) 28 24 28 24 24

Assets under management - Total (BNOK) 57 53 57 53 51

Assets under management - Norway (BNOK) 36 33 36 33 32

Assets under management - Sweden (BNOK) 21 20 21 20 19

Gross subscription - Total (MNOK) 631 244 1,939 1,133 1,681

Gross subscription - Norway (MNOK) 480 187 1,470 759 1,148

Gross subscription - Sweden (MNOK) 151 56 468 373 533

Number of employees - Total 221 224 221 224 213

Third quarter Year to date


