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Annual report 2023 for Vipps MobilePay AS and the Vipps Group

Vipps MobilePay AS consists of two strong brands with a very high familiarity and liking in 
Norway (Vipps), and Denmark and Finland (MobilePay). The company is one of the leading 
players within the payments industry in the Nordics, challenging the established players and 
creating new simplifications every single day. Vipps MobilePay’s ambition is clear: We want 
to be the most loved wallet in the world, replacing hassle with dazzle for all. 

 
Key numbers Vipps MobilePay 2023

Nordic highlights 
 
 11.5 million users by the end of 2023 in Norway, Denmark, and Finland, a growth of 6.8 

percent. 
 1.24 billion transactions. 

19.2 percent growth in ecommerce volume across the Nordics.
30 percent growth in transaction income.
More than 427 000 sales units with Vipps MobilePay.
In Norway, for the first time, the number of completed payments to businesses exceeded 
the number of payments to friends and family, and Denmark hit this milestone for a 
second year in succession.  

 
Norway highlights 
 
 By the end of 2023, Vipps had 4.4 million Norwegian users, 224 000 new users during the 

year, and approximately 68 percent of the users were active each month. 
 On average, each user made 121 transactions during the year, totalling in 531 million 

transactions. 
 In general, online shopping declined in Norway in 2023, but Vipps is increasingly being 

used as a payment method for online purchases. Vipps' revenue growth in online 
shopping was 35 percent in 2023. 

 The share of paid transactions has increased from 51 percent in 2022 to 53 percent in 
2023. 

 
Denmark highlights 
 
 By the end of 2023, MobilePay had 4.5 million Danish users, more than 178 000 new 

users during the year, and approximately 92 percent of the users were active each 
month. 

 557 million transactions were made with MobilePay in 2023. 
 On average, each user made 124 transactions during the year.  
 In general, online shopping declined in Denmark in 2023, but MobilePay is increasingly 

being used as a payment method for online purchases, with a growth of 19 percent in 
2023. 

 The share of paid transactions increased from 40 percent in 2022 to 41 percent in 2023. 
 



Finland highlights

By the end of 2023, MobilePay had 2.6 million Finnish users, more than 331 000 new 
users during the year, and approximately 72 percent of the users were active each 
month. 

 151 million transactions were made with MobilePay in 2023.  
On average, each user made 58 transactions during the year. 
In general, online shopping declined in Finland in 2023, but MobilePay is increasingly 
being used as a payment method for online purchases, with a growth of 55 percent in 
2023. 
The share of paid transactions increased from 30 percent in 2022 to 43 percent in 2023.

 

Key financial numbers for Vipps MobilePay 2023 
 
This is the first year that Vipps MobilePay Group reports on a full accounting year. Parent 
company Vipps MobilePay AS 2023 accounts includes Vipps full year and merged MobilePay 
from May. This will influence year over year comparisons. Vipps MobilePay had an annual 
income of NOK 1 301 million in 2023, an increase of NOK 646 million from 2022. If Vipps and 
MobilePay had joint reporting in 2022 and 2023 the increase in annual income would have 
been NOK 298 million, of which NOK 178 million relates to increase in ecommerce 
transaction income.  
 
The annual result before tax for Vipps MobilePay in 2023, was a loss of NOK 989 million, 
compared to a loss of 450 million in 2022, an increase of NOK 540 million in losses. If Vipps 
and MobilePay had joint reporting in 2022 and 2023 the increase in loss would have been 
NOK 168 million. 

 
 

One year as one company 

Vipps MobilePay is one Nordic mobile wallet that was once two: Vipps, founded in Norway 
and MobilePay, which originated in Denmark, but is also popular in Finland. Both brands 
were launched with a mission to deliver a service that made sending money as easy as 
sending a text. Over time, they have introduced additional services that increased the app 
usage across all three markets.  

In Finland, Denmark, and Norway, Vipps MobilePay is the number one preferred app for 
sending money to friends and family. And in Denmark and Norway, we reached a significant 
milestone in 2023: The number of transactions made to businesses surpassed those made to 
friends and family.  

This marks the first full year of Vipps MobilePay Group. The combination gives opportunities 
for pooled investments and a larger scale, enabling us to develop the most attractive 
customer solutions, faster and more efficiently. 

In 2023, we laid the foundation for further growth and scalability by building one team 



across our five office locations in Vilnius, Helsinki, Copenhagen, Århus and Oslo. Our most 
important goal since becoming Vipps MobilePay has been to create one app, to use across 
all markets on one technology platform. Preparations for this were predominantly done in 
2023, with go live in one app in Finland and Denmark scheduled in Q1 2024.  

During 2023 we also:
Completed a cross-border merger, becoming one legal entity.

 Launched our first common strategy.
 Introduced new ways of working. 
 Launched our employee designed company values. 

Culture and working environment

The focus in 2023 was to successfully deliver on the technical, cultural and operational 
merging of Vipps and MobilePay. During Q1, the new Nordic organisational structure and 
operating model were designed. In parallel, all employees were invited to create our new 
company values and define our shared work culture. In March, we gathered all employees 
for a celebration of the merger, the conclusion of the organisational design and the launch of 
our new common company values to start our journey as Vipps MobilePay. 

During the second half of 2023, the main priority was consolidating our technical platforms, 
involving employees across all locations. This successful collaboration during the second half 
of 2023 positively affected the work environment, showcasing the ability to collaborate and 
deliver as one company.  

Net profit and allocations 

In 2023 Vipps MobilePay recorded a loss after tax of NOK 919 million, compared with a loss 
of NOK 342 million for 2022. Vipps MobilePay merger in 2023 and Vipps BankID BankAxept 
demerger in 2022 will influence year over year comparisons. The 2023 loss after tax includes 
results from the joint company from May. The net profit for discontinued operations related 
to the demerger of BankID BankAxept AS in 2022 is presented on a separate line in the 
income statement and amounts to NOK 107 million for the period January to July 2022. The 
increased loss from 2022 to 2023 is related to merger of Vipps MobilePay and merger-
related activities, increasing the number of full-time equivalents and other operating 
expenses, and high activity level related to consolidation work towards one technical 
platform. It is proposed that the parent company's deficit be covered from other equity. 

The Group's loss was NOK 1 095 million in 2023, compared to a loss of NOK 437 million in 
2022. Net profit for 2022 includes profit from the subsidiary MobilePay A/S from the time of 
acquisition on 1 November. 

The Group's revenues increased by NOK 794 million from the previous year, of which NOK  
672 million relating to MobilePay becoming a part of the Group and the remainder relating 
to revenue growth in Vipps. The Group has experienced revenue growth in all product areas 
in 2023, from which the ecommerce solution delivered the largest contribution to the 
growth in revenues. 

 



Liquid assets and capital adequacy

The Group's liquidity position is satisfactory as of 31 December 2023. The Group's cash flow 
in the period shows a negative contribution from operations of NOK 667 million, while cash 
flow from investment and financing activities makes a positive contribution totalling NOK 
846 million in 2023. The Group had liquid assets of NOK 1 009 million at year-end. 

The Group had equity of NOK 3 049 million at year-end, while total liabilities was NOK 990 
million, which shows that the Group's capital adequacy is very good.  

The parent company is subject to a capital requirement. The capital requirement at year end 
was NOK 91 million, and the company had a satisfactory capital buffer of NOK 419 million. 

The Group has limited exposure to financial risk. The main financial risks to which the Group 
is exposed are related to credit risk and liquidity risk, both of which are considered to be 
limited.  

Going concern 

Pursuant to Section 3-3a of the Norwegian Accounting Act, it is confirmed that the going 
concern assumption is realistic and that this assumption has been used as a basis for the 
preparation of the accounts. 

Statement on the annual accounts 

The Board of Directors is not aware of any matters of importance for assessing the 
company's position and results that do not appear in the accounts and the balance sheet 
with notes. Nor have any circumstances arisen since the end of the financial year which, in 
the view of the Board, are of significance in the assessment of the accounts. The Board 
emphasises that there is normally considerable uncertainty associated with the assessment 
of future conditions.

Risk factors

The most significant risk factors Vipps MobilePay is exposed to are categorised into business, 
financial, operational and compliance risks impacting our customers, products, systems, or
processes.

Business risk is the risk of unexpected revenue and/or cost fluctuations resulting from 
changes in external factors or events, such as macroeconomic changes, changed customer 
behaviour, changes in the market and in competition or regulations from authorities, which 
harms the reputation and/or financial performance of Vipps MobilePay.

Financial risk is the risk of a financial loss for the company resulting from capital adequacy,
liquidity, or credit risk.

Operational risk is defined as non-financial risk resulting from failed or inadequate internal 
processes, people, and systems or from external events. Operational risk, in the sense of a 
significant risk events caused by errors or inaccuracies in operations is costly and results in 
negative effects on the company’s reputation and shall therefore be as low as possible in the 
context of the company's objectives, resource situation and requirements for development 



speed.

Compliance risk is the potential exposure to material loss, legal penalties, monetary fines, or 
regulatory sanctions, resulting from a failure to act in accordance with laws, regulations, 
contractual obligations, industry standards or internal policies and standards.

Risk management

The ability to effectively identify and manage risk plays a central role in Vipps MobilePay’s
business operations and is an important prerequisite for creating value over time. Risk 
management in Vipps MobilePay shall support the company's strategic development, secure 
the achievement of our goals, and ensure compliance with regulatory requirements and 
financial stability.  

This shall be achieved through: 

 A sound risk profile.  

 Use of standardised tools, harmonised processes, quantification and acceptance 
criteria, to ensure high integrity in risk and control assessments, as well as a 
comprehensive, high-quality and cost-effective overall approach to risk management 
and internal control.  

 A strong risk culture characterised by risk awareness and a good understanding of 
risk/reward considerations and which risks are significantly hampering Vipps 
MobilePay’s ability to achieve the company’s goals. 

 Periodic risk, control and compliance assessments, including control assessments to 
ensure that risk mitigating and internal control activities are comprehensive and 
effective. 

Vipps MobilePay ensures through efficient and integrated risk management processes that 
new risks are identified and quantified quickly and that existing risks are regularly 
reassessed. This process ensures a business-wide coverage and encompass all customer 
segments, enabling functions, systems/vendors, and risk categories.  

Like this, Vipps MobilePay can identify major risk drivers, i.e., single risk events with a
potentially critically damaging impact on the company’s ability to reach its goals, and 
capture and handle changes in the company's risk profile as quickly and efficiently as 
possible. Particularly in extraordinary situations, it is important that risks are analysed
aggregated on company to give the Board and Leadership Team a good basis for making risk-
based decisions and prioritisations. 

Responsibility for risk management and internal control 

The Board of Directors is ultimately accountable for ensuring that Vipps MobilePay is 
organised and managed in a prudent manner, with appropriate governance, risk 
management and internal control arrangements. The Board sets the criteria for acceptable 
risks that Vipps MobilePay can accept in order to achieve its goals. 



Risk management and internal control is a line responsibility that follows the organisation of 
the company. All leaders are responsible for ensuring that activities within their area or team 
are carried out and documented in accordance with the framework for governance, risk 
management and internal control. Vipps MobilePay’s employees and consultants have an 
independent responsibility to assess the risks they see in their daily work, implement risk-
reducing or controlling measures, as well as continuously manage and report incidents and 
deviations. 

The company’s independent control functions, constituting Vipps MobilePay’s second line of 
defence, are responsible for the company's risk management, internal control, compliance,
and information security frameworks, tools and processes. These functions have advisory, 
preventive and controlling tasks. The risk management function shall generally ensure a high 
quality of risk follow-up, so that no single incident can cause serious or critical consequences 
for the company.  

The Risk & Compliance function has a right and a duty to report directly to the Leadership 
Team and/or Board of Directors.  

Insurance for members of the Board and CEO 

The company is covered by Vipps Holding AS' "Directors & Officers insurance" on market 
terms from a reputable insurance company. 

Development of risk management and compliance in 2023 

2023 was characterised by the merger between Vipps and MobilePay. Organisational 
changes as well as the implementation of the company’s new operating model and the 
necessary harmonisation and alignment of company cultures and ways of working had to be 
absorbed by the company, in addition to the technical platform consolidation. The main risk 
in this regard was that these factors were taking away focus and resources from new 
development. 

The main strategic risk driver during 2023 was the macroeconomic situation in Denmark, 
Finland, and Norway, characterised by high inflation and rising interest rates. Generally, 
Vipps MobilePay expects that increased costs and lower growth will impact our merchants 
negatively, reducing the company’s growth potential, especially regarding the eCommerce 
market segment. Forecasts warn to expect more bankruptcies and fewer start-ups in the 
period ahead. Furthermore, there is also a risk that users will reduce their consumption and 
purchasing habits due to high inflation and rising interest rates, which may limit growth in 
number of transactions for Vipps MobilePay.  

Looking forward, leveraging the synergies and capabilities of the common technological 
platform, Vipps MobilePay will focus on developing and launching new income-generating 
products. From a risk & compliance perspective it will be important to securing good risk 
management, compliance awareness and product governance, as well as secure software 
development. 

 Statement under the Transparency Act  

A statement of due diligence conducted under the Transparency Act is included in the 



annual report will be published on the company’s website www.vippsmobilepay.com latest 
30 June 2024.

Working environment, equality and discrimination  

The Board considers the work environment in the company to be good. Employees are 
adjusting to a new company culture. A flexible work policy enables employees to work from 
home when needed. In addition, a People Policy states clear principles for a safe and 
inclusive workplace and equal treatment in recruitment and compensation practices.

*Note: Absence is not collected and reported similarly in all branches. As a result, company numbers are not included in the table.

  
The new organisation was set with a commitment to place women in 1/3 of all leadership 
positions and ensure representation from all locations in segment and functional leadership 
teams. Continuous efforts are made to improve the gender balance in the company, both at 
management and employee level.  At the executive level, 50% are women and at board 
level, 4 of 9 are women. At employee level, Vipps MobilePay have a set target to increase 
the proportion of women in technology.

How we work to ensure equality and non-discrimination in practice 

Vipps MobilePay AS is a workplace that embraces diversity. Benefits, guidelines and people 
policies are designed to promote, secure and facilitate diversity in gender, age, private 
situation, ethnicity, orientation and functional ability. Everyone has equal opportunities for 
employment, development, promotion and compensation. We consciously work on fair 
compensation throughout the employee's lifecycle, and through salary settlements and the 
award of variable rewards and other benefits. 

Vipps MobilePay AS conducts regular employee surveys to ensure that there is an 
anonymous arena to share concerns or report discrimination, which HR and the leadership 
team follow up on. Exit interviews and surveys are also conducted with those who leave the 
company to follow up on improvement measures. Survey results and workplace satisfaction 
is a regular topic in our Norwegian work council meetings. The local work council meets on a 

Headquarter Total company* Comment

Absence due to illness 2.89%
1 reported employee injury in Oslo, taking place 
outside the office, in between external meetings.

Headcount 304 675
of which female 38.5% 39.1%

Nordic Leadership Team 8
of which female 4

Board of directors 9
of which female 4

Temporary employees 1.3% 5.2%
of which female 50.0% 63.9%

Part-time employees 5.9% 7.1%
of which female 38.9% 49.0%

Average weeks parental leave
- Woman 30.7
- Men 7.1



quarterly basis and monitors the physical and psychological working environment in the Oslo 
branch.  Results from our employee surveys are actively monitored and followed up with 
improvement initiatives.

A shared incidents reporting for wellbeing, whistleblowing and other incidents was launched 
and is easily available for all employees.

Vipps MobilePay attaches great importance to gender equality in recruitment internally and 
externally. In particular, there are initiatives to attract and hire more women in technology-
oriented positions, which currently have a large majority of men.

Initiatives in the recruitment process: 

Use of gender-neutral words in job announcements. Main purpose is to attract both 
genders.
Candidates are assessed objectively with focus on their skillset, experience, work 
related case and the possibility to have anonymized profiles when needed. 
All female candidates who apply for positions within tech meet with female 
representatives during the interview process. 
We make sure to include different viewpoints (not a one person's decision)

Salary mapping and equal pay
The reporting of equal pay is mandatory in all countries that Vipps MobilePay has employees 
in. Therefore, we have created a mapping with similar employee groups across the company, 
to ensure that we are evaluating the countries in the same way. In order for the company to 
evaluate and ensure fair pay across our location, we have concluded a salary benchmark 
with Korn Ferry and the Hay Grade system. This system has also helped us conclude in the 
collating of the roles into the main groups below. 

For brevity, and as most of the employee groups consists of less than 5 employees, we 
present the data collated in the annual report to ensure anonymity. Details on average 
payments for overtime, bonus, taxable benefits and other additional payments can be found 
in the equal pay master sheet published June 2024 at vippsmobilepay.com. The groups that 
are too small will have the gender specific averages hidden, and only show average pay per 
role overall.  

Overall results for the headquarter (Oslo) indicate that women earn 93 % of men’s annual 
base pay. When considering total cash, there is no difference (100 %). We have identified 
some discrepancies in pay in certain groups. They will be prioritised in the planned salary 
reviews in the respective countries.   

Environmental impact 

Vipps MobilePay’s core business does not pollute the external environment severely. 
Instead, our operations generate some indirect positive environmental effects, primarily 
through the digitalization of payments. Through this, we help to reduce the use and 
distribution of paper invoices, while also reducing the need for logistics and emissions 
because of cash handling.  



The company's climate footprint is primarily linked to the daily operation on the company's 
premises, employees' consumption in everyday work and our technology platform. 

Vipps MobilePay is now intensifying its efforts to measure, monitor and establish targets for 
our direct and indirect environmental impact. 

The first step has been to make a climate accounting, which has given us concrete actions to 
further reduce our environmental impact and adjust our approach to ESG in line with the 
expectations we have as a responsible company. This preparation also positions us to 
comply with anticipated stricter regulations in risk management linked to environmental 
impact, measurement and reporting by 2026, with reference to EUs Corporate Sustainability 
Reporting Directive (CSRD). 

Research and development activities

The company is engaged in continuous product development. Development expenditure is 
capitalised to the extent that one can identify a future economic benefit related to the 
development of an identifiable intangible asset and where the acquisition cost can be 
reliably measured. 

Future development 

The merger with MobilePay will make the company more robust in a Nordic market 
characterised by strong competition. In addition to that, Vipps MobilePay has succeeded in 
getting support from the European commission to get Apple to open up the NFC and “tap to 
pay” technology available for other digital wallets – such as Vipps MobilePay. 

We as a company have great ambitions of being available in every payment situation in the 
Nordics, and across countries during the next year. We are also expanding our services to 
include simplification across the 11.5 million users and 427 000 shops. Being on one platform 
will free up resources and shift our focus from merger-related and internal development to 
developing and launching of new innovative simplifications. 
Our growth agenda is ambitions, but we are also taking measures to create a more 
sustainable financial setup in the company – taking us closer to profitability. 



 
Oslo, 20.03.2024 

Board of Directors of Vipps MobilePay AS

  
Kjerstin Elisabeth Rasmussen Braathen

Chair of the Board
Jan-Frode Janson

Member of the Board
Jan Erik Kjerpeseth

Member of the Board
Baard Ivar Slaattelid

Member of the Board/employee 
representative

Mark Majgaard Wraa-Hansen 
Member of the Board 

Hege Beate Toft-Karlsen 
Member of the Board 

 Maria Ervik Løvold 
Member of the Board 

 Marit Andreassen 
Member of the Board/employee 

representative
    
    

Christian Michael Bornfeld
Member of the Board

Rune Garborg
Managing director
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