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2025 achievements

✓ Well ahead of communicated 2025 targets

✓ 17% cash collection growth with operating expenses flat

✓ Cost reductions and increased automation 

✓ Collection performance of 110% supports upside in ERC

✓ High investment activity with NOK 3.7bn invested and NOK 1.2bn committed for 2026

✓ EPS growth of 57%

✓ Proposed dividend of NOK 1.9 per share
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High investment activity at attractive returns
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Investment focus 

Total ERC Q4’25Total ERC Q4’24

NOK 

25.5bn

NOK 

28.8bn

• Investments of NOK 3.7bn in 2025 with continued high activity going into 2026 

• Unsecured ERC growth of 19%

• Sustainable collection overperformance supports considerable upside in ERC
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• Unsecured collection performance of 110% for the full year despite positive revaluations

• Growth in use of self-service channels 

• Further cost initiatives implemented in 2025

Strong commitment on further automation throughout the organisation 
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Focus on shareholder distributions combined with low credit risk 

1) Dividend paid out the following year
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Financial targets 2026-2028:

• EPS growth of at least 30%

• ROE above 16% 

• Leverage ratio below 2.5x

• Total investments above NOK 10bn

       
                                                    

    

    
    

    

 
    

    
    

    
    

Dividends per share1 (NOK)

Buyback of 42m 

shares at NOK 7.95

Change in dividend 

covenant

Target total dividends 2025-2028: 

 ~ NOK 9 per share
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Key value drivers for EPS growth

Q4 2025 results presentation8 1) Adjusted for gain on sale of loan business in Poland
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    • Double digit growth in unsecured collections

• Increased collections performance

• Gross IRR equal to Net IRR in the near term due 

to cost reductions and scalability

• Significant reduction in interest costs

• Increased investment level in 2025 to boost 

further EPS growth in 2026
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2025 highlights - Strong cash flow and significant EPS growth

• Strong unsecured collection performance above 110%

– 12% growth in unsecured collections 

– 19% growth in unsecured ERC

• Opex flat with 17% growth in cash collections

– Positive trend with opex down 3% in Q4

• Cash EBITDA growth driven by unsecured collection growth 

• REO sales of NOK 681m

• Accelerated investment level combined with leverage of 2.1x

– NOK 1.2bn already committed for 2026

• Proposed dividend for 2025 of NOK 1.9 per share
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1) Key Financials exclude Non-recurring items

2) Adjusted for gain on sale of loan business in Poland

3) Excludes collections related to a one-off putback of NOK 64m 
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Collection Performance excl. JVs

Unsecured collection performance REO sales

Secured collections

• Unsecured collections growth of 12% for the full year

• Unsecured performance of 110% for the full year

• Strong secured cash collections of NOK 1 260m for the full year

– REO book value down 30% following strong sales

Q4 2025 results presentation10

     

    

  

  

                         

     
          

          

    
        

    
    

   

   

    

    

    

                         

   
   

   

   

   
  

  

  
  

   

  

   

   

   
  

   

   

  

   

  

 as   o  e t ons   O sa es  epossess ons

 oo   a  e  a es pro eeds o  e t on  er or an e  

1) Excludes collections related to a one-off putback of NOK 64m 

1
     

    

   

   



B2 Impact

High investment activity supporting further EPS growth
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Cash flow FY 2025 Additional investment capacity

Low leverage ratio
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Improving opex ratio supports profitable growth

• Double-digit growth in unsecured collections and ERC

• Solid cash contribution from secured and REO sales

• Opex in the quarter was down 3% 

• Underlying opex ratio trending down

Q4 2025 results presentation12 Numbers in NOK million

1) In constant FX, ex. Bulgaria, ex. NRIs 

Cash revenue LTM1 Operating expenses LTM1
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Portfolio investments and Estimated Remaining Collections (ERC)
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Unsecured ERC up 19% Portfolio investments in Q4

Total ERC as of Q4
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Geographical distribution Asset class distribution

Geographical distribution Asset class distribution
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Strengthened liquidity, further reduced margin, and extended maturity profile 

• Bond tap at 3.22% credit spread 

– EUR 200m tap issue in bond 2031

– EUR 150m buyback in bond 2029

• Reduced cost of debt

– Hedging ratio at 69% with above 2.5 years duration

• Liquidity reserve of EUR ~400m1 + operational cash flow
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Capital Structure (EURm)1

Debt and interest cost (NOKm)
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Financial targets for 2026-2028 – High returns combined with low risk

Q4 2025 results presentation15 1) Dividends for the financial year, distributed the following year

ROEEPS Investments & Lev. ratio

• EPS increase of at least 30%

• ROE > 16% 

• Leverage ratio below 2.5x

• Annual investments ~ NOK 3.5bn

• Annual expected portfolio revaluations of NOK 150–200m
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Key takeaways  
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High 

investment 

activity

Attractive long 

term financial 

targets

Proposed 

dividend of 

NOK 1.9 per 

share

Improved 

cost 

scalability

Strong 

collection 

performance 

and ERC 

growth
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Quarterly trends
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NOKm NOKm

Quarterly financial performance

Revenues Cash EBITDA Adjusted EBIT
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Unsecured ERC growth providing long term stability in collections
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ERC development

Development in total gross ERC1,2 Forward 120m ERC profile by year
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2) 2022 includes ERC in connection with NOK 435m of Portfolio investments signed late December 2022 but closed in 

January 2023 and reported in Q1 2023 Portfolio investments.
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Portfolio diversification1
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Segment overview Q4 2025

• Unsecured collection performance of 110%

• Secured collection performance of 117%
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20 largest shareholders

Q4 2025 results presentation25 Updated per 10 February 2026

1) Total shareholdings of Rasmussengruppen AS includes shareholdings of its fully owned subsidiaries 

Portia AS and Cressida AS
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Definitions

Actualisation

Actualisation is the difference between actual and forecasted collections for purchased loan portfolios for the reporting 

period.

Adjusted EBIT (Adj. EBIT)

Adjusted EBIT consists of Operating profit/(loss) (EBIT) adjusted for non-recurring items.

Adjusted EBIT % (Adj. EBIT %) 

Adjusted EBIT % is Adjusted EBIT expressed as a percentage of revenue excluding Non-recurring items.

Adjusted EPS (Adj. EPS)

Adjusted earnings per share is calculated based on Adjusted Net profit (Adj. Net profit) for the period divided by the 

weighted average number of outstanding shares during the respective period.

Adjusted return on equity (Adj. ROE)

Adjusted return on equity is calculated based on rolling 12-months Adjusted Net profit (Adj. Net profit) for the Group 

divided by the average equity attributable to parent company shareholders, with average equity calculated as a simple 

average based on opening and closing balances for the respective 12-month period.

Adjusted Net profit (Adj. Net profit)

Adjusted Net profit consists of Profit/(loss) after tax adjusted for Non-recurring items reduced by the tax rate for the 

period.

Central costs

Administration and management cost related to Head Office and other Group costs such as Investment Office.

Amortisation

Amortisation is the amount of the collections that are used to reduce the book value of the purchased portfolios. 

Cash collections

Cash collections include unsecured collections, secured cash collections, cash received from SPVs and joint ventures, 

and REO sales proceeds.

Cash EBITDA

Cash EBITDA consists of EBIT added back Amortisation and Revaluation of purchased loan portfolios, Depreciation and 

amortisation and Impairment of tangible and intangible assets and Cost of assets sold, adjusted for Repossession of 

assets and the difference between cash received and recognised Profit from shares in associated parties/joint ventures 

and participation loan/notes. Cash EBITDA is a measure of actual performance from the collection business (cash 

business) and other business areas. Cash EBITDA is adjusted for Non-recurring items.

Cash margin

Cash margin consists of Cash EBITDA expressed as a percentage of cash revenue.

Cash revenue

Cash revenue consists of revenue added back Amortisation and Revaluation of purchased loan portfolios and Cost of 

assets sold and adjusted for Repossession of assets and the difference between cash received and recognised Profit 

from shares in associated parties/joint ventures and participation loan/notes. Cash revenue is a measure of actual 

revenues (cash business) from the collection business and other business areas. Cash revenue is adjusted for Non-

recurring items.

Collections

Collections are the actual cash collected and assets recovered from purchased portfolios.

EBITDA

Operating profit before depreciation and amortisation (EBITDA) consists of operating profit (EBIT) adding back 

depreciation, amortisation and impairment of tangible and intangible assets.

Estimated Remaining Collections (ERC)

Estimated Remaining Collections (ERC) expresses the collections in nominal values expected to be collected in the 

  t re  ro  t e p r  ased  oan port o  os o ned at t e report n  date and t e Gro p’s s are o   o  e t ons on port o  os 

purchased and held in joint ventures. 

Forward flow agreements

Forward flow agreements are agreements where the Group agrees with the portfolio provider that it will, over some period 

in fixed intervals, transfer its non-performing loans of a certain characteristics to the Group. 

Interest income from loan receivables

Interest income from loan receivables is the calculated amortised cost interest revenue from the loan receivable using the 

original effective interest rate.

Interest income from purchased portfolios

Interest income from purchased loan portfolios is the calculated amortised cost interest revenue from the purchased loan 

portfolios using the credit-adjusted effective interest rates set at initial acquisition.

Liquidity reserve

Un-drawn RCF, plus cash and short-term deposits and minus NOK 200m in cash reserve.
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 e  n t ons ( ont’d)

Operating expenses (Opex)

Opex consists of external expenses of services provided, personnel expenses and other operating expenses. 

Net debt

Net debt consists of nominal value of interest-bearing loans and borrowings plus utilised bank overdraft less cash and 

short-term deposits. 

Net interest-bearing debt

Net interesting-bearing debt consist of carrying value of interest-bearing loans and borrowings plus utilised bank overdraft 

less cash and short-term deposits. 

Net credit gain/(loss) from purchased loan portfolios

The Group's exposure to credit risk from the purchased loan portfolios is related to actual collections deviating from 

collections estimates and from changes in future collections estimates. The Group regularly evaluates the current 

collections estimates at the individual portfolio level and the estimate is adjusted if collections are determined to deviate 

from current estimate over time. The adjusted collections estimate is discounted by the initial rate of return at acquisition 

of the portfolio. Changes from current estimate adjust the book value of the portfolio and are included in the profit and 

loss statement in the line item "Net credit gain/(loss) from purchased loan portfolios". Collections above collections 

estimates and upward adjustments of future collections estimates increase revenue. Collections below collections 

estimates and downward adjustments of future collections estimates decrease revenue. Net credit gain/(loss) equals net 

actualisation/revaluation.

Non-recurring items

   n    ant pro  t and  oss  te s t at are not  n   ded  n t e Gro p’s nor a  re  rr n  operat ons        are d       t to 

predict and are considered to have low forecast value for the future earnings trend. Non-recurring items may include but 

are not limited to restructuring costs, acquisition and divestment costs, advisory costs for discontinued acquisition 

projects, integration costs, termination costs for Group Management and country managers, non-portfolio related write 

offs, unusual legal expenses, extraordinary projects, and material income or expenses relating to prior years. 

Operating cash flow per share

Operating cash flow per share is operating cash flow from consolidated statement of cash flows divided on the weighted 

average number of shares outstanding in the reporting period. Operating cash flow per share is a measure on actual 

cash earned from operating business per share. 

Other cash revenues

Other cash revenues consist of Other revenues added back Cost of assets sold

Other revenues 

Other revenues include revenue from external collections, as well as subscription income for credit information, 

telemarketing and other services which is recognised proportionately over the term of the underlying service contract 

which is usually one year. Other revenues include Interest income from loan receivables and Net credit gain/(loss) from 

loan receivables. 

Portfolio investments

The investments for the period in unsecured (without collateral) and in secured (with collateral) loan portfolios. 

Profit margin

Profit margin consists of operating profit (EBIT) expressed as a percentage of total operating revenues.

Revaluation

 e a  at on  s t e per od’s  n rease or de rease  n t e  arry n   a  e o  t e p r  ased  oan port o  os attr   ta  e to 

changes in forecasts of future collections.

Repossessed assets (REOs)

In connection with the acquisition and collection of purchased loan portfolios, the Group may become owner of assets 

such as land, buildings, or other physical goods. These assets are only acquired as part of the collection strategy for the 

p rpose o   e n  d  ested   t  n t e Gro p’s on o n  operat ons to maximise the value of collections. Such assets are 

classified as inventories and recognised in the balance sheet at the lower of cost and net realisable value in accordance 

with IAS 2 Inventories.

Total Loan to Value (TLTV)

Total loan to value is net debt adjusted for vendor loan, earn out and FX hedge MTM over assets (portfolio, JV, loan 

receivables, real estate owned and goodwill).
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0254 Oslo, Norway
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