
Q4 2025



Highlights

Cash Revenues Q4, MNOK 

630
Q4 2024: MNOK 548

Cash EBITDA Q4, MNOK

376 (60%)

Q4 2024: MNOK 286 (52%)

EBITDA Q4, MNOK

181
Q4 2024: MNOK 51

Adjusted EBIT Q4, MNOK

117
Q4 2024: MNOK 92

• Profit before tax (MNOK 46 in Q4) confirms a positive long-

term trend including cost of refinancing the RCF

• Collection performance at 114 % contributing to increased 

revenues on owned portfolios in Q4 from preceding quarters

• CMS revenue growth continues, Q4 2025 2% higher than Q4 

2024 and YoY up 5%

• Refinanced the RCF with significantly improved terms for 3.5 

years with two one-year extension options
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Adjusted EBIT (MNOK)

Adjusted EBIT refers to EBIT excluding revaluations and non-recurring items
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• Increasing CMS and PI revenues compared to Q4 
2024

• Personnel expenses are higher than in the same 
quarter last year, while net legal fees are lower. 
Other operating costs continue to show a downward 
trend 

• Revaluations of MNOK 50 on group level in Q4 
2025, driven by a write-up in Norway and Finland, 
and a write-down in Sweden

                         Adjusted EBIT
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Collection Performance 

                                                                                           

   
   

   

   
   

      

      
   

   
   

   

     

    

      
   

    
         

     
     

     

     

     

                                    

MNOK

• Overperformance on group level in Q4

• Norway and Finland overperformed in Q4, while 

Sweden underperformed

• Rolling 12 months collection performance at 109,1%



Funding
                  

                                                       

         

                  

     

   

     

Capital structure and maturity profile (MNOK)

• Comfortable headroom to all covenants

• 1.1 billion available liquidity on the RCF

• New total investments of MNOK 65 in Q4

• The RCF was refinanced in Q4 at significantly improved terms for 3.5 

years with two one-year extension options
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*Adjusted EBIT excludes revaluations and NRIs

**Portfolio investments excluding capital light
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Key figures

• Operational revenues higher than same quarter 
2024 due to higher 3PC revenue and PI 
revenue, as other income is down from Q4 
2024

• Adjusted EBIT is higher in Q4 2025 compared 
to Q4 2024, because of increased revenues 
and lower other operating expenses and net 
legal fees

• Focus on profitability and core business has 
resulted in a strengthened balance sheet and a 
net leverage ratio below 2.5 and all-time high 
cash EBITDA margin of 60% YTD



CMS Business Line
CMS Revenues (MNOK)
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• Higher CMS revenue compared to Q4 2024, with 3PC 

revenue 4,4% higher primarily driven by higher debt 

collection fees

• Other income decreased by MNOK 3.2 compared to 

Q4 2024 mainly due to unusually high credit 

management revenues in Q4 2024 

• 3PC revenue and other income should be viewed 

together for Q4 2024 as the revenue mix was atypical. 

When seen together, the revenue in Q4 2025 was 

higher than in Q4 2024 but also higher than Q3 2025

• CMS revenue LTM still strong and continue to grow 

each month



                                                               

                  
         

     

     

     
     

     
     

     

     

     

   

PI Business Line
PI Revenues and 

Collection Performance excluding revaluations
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MNOK

• PI revenue in Q4 higher than same quarter last 
year driven mainly by increased revenue in Norway 
and partly in Finland, while Sweden saw a 
decrease in revenue

• Q4 portfolio acquisitions of MNOK 65 (MNOK 45 in 
Q4 2024)
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Operating costs excl. legal fees and NRIs

• Personnel costs 5,3% higher in Q4 2025 than Q4 
2024 because of higher salary costs mainly due to 
a deviation between the 2025 accrual of vacation 
days and flexible hours and the reversal of the 
2024 accrual

• Other OPEX 16,2% lower than Q4 2024 mainly due 
to reduced consulting and marketing costs



Profit and Loss
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Summary and outlook

• We have achieved another robust quarterly performance.

• While significant operational progress has been made, there is still 
considerable growth potential in Sweden, Denmark, and Finland. 
Overall servicing margins require enhancement.

• The positive results are primarily driven by strong collection 
performance on our own portfolios.

• Profit before tax stands at MNOK 46.

• CMS revenues continue to show an upward trend, increasing by 2% 
compared to the same quarter last year.

• The collection performance of 114% in Q4 has contributed to higher 
revenues from owned portfolios.

• Our results not only demonstrate a strong upward momentum but 
also reflect the dedication and effort shown throughout the 
organisation.
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