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DISCLAIMER: The figures contained in this Q4 2005 presentation, regarding the
financial performance of Aktiv Kapital are only preliminary and may be subject to
change. Final Q4 results will be published as soon as available.

Aktiv Kapital has adopted IFRS accounting rules from 2005.
The company has worked closely with its auditors, Ernst & Young, to determine the 
appropriate IFRS treatment for Aktiv Kapital s business. Agreement on this was 
communicated by the auditors, and financial results were produced and finalised 
based on these rules.
Approximately 48 hours before the Q4 2005 release was issued, the auditor changed 
their view as to the treatment previously agreed for the accounting treatment of the 
evaluation of portfolios and goodwill.  
18 hours before the Q4 2005 release, agreement on a new treatment was reached 
between the auditors and the company. This new treatment has required a full rebuild 
of financial results for the quarter, included adjustments to prior quarters of 2005 and 
restatement of 2004.  

Due to this very short time frame to reproduce all financial results, the company has 
elected to issue these preliminary results and will then issue a full quarterly report as 
soon as this is available. 



IFRS reporting does not recognize business and economic values for treatment of 
non- performing consumer loan portfolios. 

The economic value of the portfolios are not fully reflected since mainly negative 
adjustments are allowed. 

Positive adjustments, which occurs as often as negative ones, can only be linked to 
clearly defined events , or in instances where a negative adjustment has been taken 
in a previous period.

Throughout 2005 Aktiv Kapital has, in accordance with direction given by its auditor,
accounted for both positive and negative adjustments to the portfolios, and has 
therefore not reported any Change in portfolio collection estimates throughout the 
year. It is, among other things, the view on this that the auditor has now changed.

The effect of this change is a decrease in IFRS income of NOK 68.9 million in Q4 
2005, and a decrease of NOK 207 million for the whole year 2005.



Portfolio Acquisition in Germany

Aktiv Kapital has entered into an agreement to acquire a portfolio of
non-performing consumer loans from one of the leading providers of 
consumer credit in Germany.

The portfolio consists of 20,400 accounts with an approximate face 
value of 160.4 million (NOK 1,300 million).

This is the second agreement that Aktiv Kapital has signed in three 
months with this important financial institution in Germany and a 
further portfolio acquisition with an approximate face value of 130 
million and 25.400 accounts has been agreed for completion by the 
end of April 2006.

Aktiv Kapital also announces the appointment of Thomas Hampf as 
Managing Director of Aktiv Kapital Deutschland GmbH and the 
establishment of a new operating platform in Duisburg to supplement 
its existing presence in Schwerin.
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Financial highlights Q4 2005 (Q4 2004)
(Based on IFRS)

Revenues NOK 353.6m (+5%)  [NOK 284.7 (-16%)]  

Pre-tax profit NOK 106.9m (+9%)  [NOK 38.0 (-61%)] 
EBITDA (based on NGAAP) NOK 354.6m (+6%)
Income on portfolios NOK 249.3m (+3%)  [NOK 180.5  (-25%)]

Paid-in on portfolios NOK 447.6m (+10%)
Debt collection revenues NOK 64.0m (+12%)
AFS revenues NOK 25.0m (+11%)

[ Amounts including adjustments from Change in portfolio estimates ] 



Main features Q4 2005

High activity in portfolio acquisitions with a combined acquisition price of 
NOK 443 mill concluded in 10 countries. (Spain, UK, Germany, Austria, 
Canada, Switzerland, France, Sweden, Denmark and Finland.)  The combined 
face value is NOK 5,7 billion.

The Company entered into forward flow agreements in Q4 05 for delivery in 
2006 with an estimated face value of NOK 3,2 billion and an estimated 
acquisition cost in excess of NOK 363 mill. Mostly related to UK, Austria and 
Canada.   

Stable business volumes and improved operating profit in both Debt
Collection and AFS

Dividend proposal for 2005 : NOK 4,50 per share.



Pre-tax profit (IFRS) / Cash flow before tax
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Operating result (IFRS) and EBITDA per quarter
(Aktiv & Olympia combined from Q3 04)

NOK  mill.

Operating result is excluding Changes in portfolio collection estimates
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Development earnings per share (IFRS)
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Development cash flow per share
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Main features from the portfolio activity in Q4 2005 

Portfolio income increased by 4% to NOK 249.4m vs. Q4 2004  [NOK 180,5 (-25%)] 

Paid-in on portfolios increased by 9,8% to NOK 447.6m vs. Q4 2004
Paid-in on portfolios in Q4 2005 increased by 7% vs. Q3 2005

Operating profit before allocated group costs increased by 5% to NOK 138.1m  vs. 
Q4 2004 [NOK 69,2 (-48%)]

Acquired portfolios with 426,368 accounts and a face value of MNOK 5,654 at a total 
purchase price of NOK 443m.

[ Amounts including adjustments from Change in portfolio estimates ] 



Portfolio acquired in Q405  - Forward flow deliveries and new portfolios

     Portfolio acquisitions in Q4 2005
No of Claims Face value

Country 1 000 MNOK

Sweden 2 438 14
Finland 3 783 6
Denmark 364 52
UK 64 956 2 273
Germany 173 92
Austria 7 798 885
Switzerland 3 572 376
France 4 330 163
Spain 17 442 748
Canada 321 512 1 045
Total 426 368 5 654

Total purchase price MNOK 443



Net cash flow from the portfolio activity before financing costs
(after allocation of group costs) 
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Development of collection on portfolio per country (local currency) 

Q405 Q305 Q205 Q105 Q404

Finland EUR 10 174              8 001              8 127          7 671           5 526           

Sweden SEK 81 216              96 864            83 648        72 721         78 027         

Norway NOK 37 991              35 866            35 840        37 524         43 662         

UK GBP 15 912              15 632            16 182        15 225         15 289         

Denmark DKK 6 632                7 600              7 782          7 582           6 436           

Austria EUR 2 480                2 456              2 205          2 155           2 268           

Switzerland CHF 4 392                4 179              4 593          4 750           4 958           

France EUR 669                   714                717             840              834              

Canada CAD 3 101                

Other EUR 184                   164                199             493              189              



Paid-in on portfolios per country
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Outstanding balance and number of cases
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