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EBITDA and EBITDA margin, EUR m 

Opportunity to invest in IuteCredit eurobond EUR 50m 
tap issue

1 Total equity / Net loan portfolio
Source: IuteCredit presentations and financial reports

Net portfolio and Capitalization ratio, EUR m

About IuteCredit

• Established in 2008, IuteCredit is one of the leading
European consumer lending companies, based in Tallinn,
Estonia with more than 970 full-time employees.

• IuteCredit operates in 5 countries – Moldova, Albania,
North Macedonia, Bulgaria and Bosnia and Herzegovina
with 89 branches and 2,127 active shops.

• After acquiring a majority stake in Energbank in 2022,
IuteCredit is in the process of gaining operational
control, after which it will transfer its technology and
know-how in order to continue to fully operate as a bank.

• IuteCredit offers its customers dealer loans, cash loans,
car loans as well as banking services through its recently
acquired Energbank.

• Business model is built around high demand for personal
finance solutions in under-banked markets with high
GDP growth and low public/private debt.

• IuteCredit is an experienced and active capital markets
participant, having issued and matured multiple bonds.
The company's investor base includes both individual
and institutional investors from Baltics and other
countries as its two eurobond issues are listed on
Frankfurt Stock Exchange Regulated Market.

Loan portfolio 

• Net loan portfolio during the year 2022 increased by EUR
88.5m (+84% y/y) and stands at EUR 193.9m. The
increase in net loan portfolio is rather evenly distributed
between IuteCredit and Energbank – increase of EUR
40m and EUR 48.5m respectively.

• Portfolio split by countries has become more diversified:
Energbank (operating in Moldova) makes up 25% of the
net loan portfolio, Moldova 27%, Albania 29%,
Macedonia 14%, Bosnia and Herzegovina 2% and
Bulgaria also 2%.

• During 2022, the net loan portfolio quality has improved
notably, with NPL (50+ dpd) ratio decreasing to 7.7%
compared to 11.3% in previous year due to IuteCredit’s
retention of high-quality repeating customers and
prudent underwriting standards.

Financial highlights

• The company has showed a rapid growth during the 2022
both through organic growth and acquisition of
Energbank. Its revenue has reached a new record of EUR
89.1m, while maintaining operating expenses at a rather
stable level.

• The company’s net profit in 2022 reached EUR 19.6m
more than tree times that in previous year, of which
around EUR 10m can be attributed to Energbank
acquisition deal.

• Due to its profitability and consolidation of Energbank,
the company’s equity during 2022 has more than
doubled and consequently the company’s capitalization
has improved - capitalization ratio corresponds to 29%
as of end 2022.

Financial highlights, EUR m

FY 
2019

FY 
2020

FY
2021

FY 
2022

Revenue 50.8 56.1 61.2 89.1

EBITDA 20.3 20.9 23.7 33.4

EBITDA Margin 40% 37% 39% 37%

Net profit 8.4 5.2 6.1 19.6

Net loan portfolio 79.0 79.2 105.4 193.9

Cash 6.7 19.5 46.3 65.6

Total Equity 18.5 21.5 25.6 56.1

Total borrowings 84.1 91.4 135.7 253.4

EBITDA / Interest 
expense 2.3x 1.9x 1.6x 1.7x

Capitalization ratio1 23% 27% 24% 29%



• The new tap issue will be in the form of a public offer, registered with
CSSF (Luxembourg Financial Regulator). The offer will be available to
retail investors in EE, LV and LT and professional investors.

• The proceeds of the new bond issue will be used to refinance existing
EUR 50m bonds maturing in August 2023.

Term Sheet
Issuer IuteCredit Finance S.à r.l. (Luxembourg)

Security type Senior secured bonds

ISIN XS2378483494

Offer type Public offer in Estonia, Latvia, Lithuania

Key guarantors and 
pledgors

Holding company, IuteCredit Albania, 
IuteCredit Bosnia Herzegovina, IuteCredit
Moldova, IuteCredit North Macedonia

Issue size Tap issue of max EUR 50m

Coupon rate, frequency 11%, semi-annual

Issue price 96.50 – 99.50

YTM 12.3% - 11.2%

Rollover premium for
XS2033386603 
bondholders

1%

Maturity October 6, 2026 (3.6 years)

Nominal value EUR 100

Minimum subscription EUR 100

Listing Frankfurt Stock Exchange & Tallinn Stock 
Exchange Regulated Market

Covenants1 • Interest Coverage Ratio at least 1.5x
• Capitalization Ratio at least 15%

Law Luxembourg law

Managers

Signet Bank AS (LV), Bankhaus Scheich
Wertpap AG (DE), GOTTEX Brokers SA 
(CH), Redgate Capital AS (EE), Adamant 
Capital Partners (BG)

29%

27%

25%

14%
2%2% Albania

Moldova

Energbank

Macedonia

Bosnia and
Herzegovina
Bulgaria

Net portfolio split by country (31.12.2022)

Source: IuteCredit presentations and financial reports

Net portfolio by delay buckets (31.12.2022)

91%

1% 8%

Current and up
to 30 days

31 - 50 days

51+ days

1 Full list of covenants can be found in the Term Sheet of the Issue

IuteCredit eurobond public offer

Financing structure, EUR m (31.12.2022)
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Disclaimer
This presentation (the Presentation) has been prepared by Signet Bank AS solely for use in connection with the contemplated offering of IuteCredit
Finance S.à r.l. (the Issuer) bonds (the Notes) and may not be reproduced or redistributed in whole or in part to any third party.

This Presentation is for information purposes only. The Notes have their own particular terms and conditions that should be considered before making
an investment decision. A prospective investor should not make an investment decision relying solely upon this Presentation. By attending a meeting
where this Presentation is presented or by reading the Presentation you agree to be bound by the following terms, conditions, and limitations.

No liability

The information in this Presentation is based on the data provided by IuteCredit Finance S.à r.l. and has not been independently verified and can be
subject to updating, completion, revision, and further amendment. The Signet Bank AS undertakes no obligation to update this Presentation or to
correct any inaccuracies that may become apparent. The facts, information, opinions and estimates contained in this Presentation have been obtained
from sources believed to be reliable and in good faith, but no representation or warranty, expressed or implied, is made as to their accuracy,
completeness, and reliability.

This Presentation contains forward-looking statements that are based on current expectations and assumptions of the Issuer and involve known and
unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such
statements. In addition to statements which are forward-looking by context, words such as “aims”, “expects”, “anticipates”, “intends”, “plans”,
“believes”, “estimates”, ”assumes”, “seeks”, and similar expressions are intended to identify such forward-looking statements. Opinions and any other
contents in this Presentation are provided for personal use and for tentative reference only.

No advice

This Presentation shall not be treated as legal, financial or tax advice of any kind. The investors shall conduct their own investigation as to the
potential legal risks and tax consequences related to the issue and investment into the Notes. Nothing in this Presentation shall be construed as giving
of investment advice by the Signet Bank AS or any other person.

Each potential investor must determine the suitability of the investment in light of its own circumstances. In particular, you should have: (i) sufficient
knowledge and experience, access to and knowledge of appropriate analytical tools to meaningfully evaluate and fully understand this investment
opportunity alongside with its advantages and risks, as well as the impact of this investment on your overall investment portfolio; (ii) sufficient
financial resources and liquidity to bear all of the risks associated with this investment. If you are in any doubt as to whether to invest in the Notes, you
should consult a qualified independent adviser.

General restrictions and distribution

This Presentation does not constitute an offer to sell or a solicitation of an offer to purchase any securities in any jurisdiction in which such offer or
solicitation is not authorized or any person to whom it is unlawful to make such offer or solicitation. Each violation of such restrictions may constitute
violation of applicable securities laws of such countries. Investors are required to inform themselves of any such restrictions and return this
Presentation to the Issuer should such restrictions exist. By accepting this Presentation, the recipient represents and warrants that it is a person to
whom this presentation may be delivered or distributed without a violation of the laws of any relevant jurisdiction. This Presentation is not to be
disclosed to any other person or used for any other purpose and any other person who receives this Presentation should not rely or act upon it.

Conflict of interest

Signet Bank AS may receive a fee from IuteCredit Finance S.à r.l.

By presenting this material the Signet Bank AS has a conflict of interest situation. The Signet Bank AS Policy for Prevention of Conflicts of Interest is
available on the website: https://www.signetbank.com/mifid/.

The Issuer or its affiliates may, subject to applicable laws, purchase the Notes. It should be noted that under specific circumstances their interests may
conflict with those of other noteholders.

Risk factors
When making an investment in bonds, investors undertake certain financial risks. The main risk factors that influence IuteCredit Finance S.à r.l. Are
foreign exchange risk, COVID-19 risk, information technology systems risk, risk obtain adequate funding, third parties services risk, interest rate
spread risk, outstanding debt recovery risk, rapid growth and expansion risk, reputation risk, international scope risk, risk of introduction of new
products and service, marketing affiliate risk, demand risk, technology risk, cyber security risk, management and employee retention risk, tax risk,
geographical diversification risk, e-commerce risk, IT outsourcing risk, union activities risk, working capital requirement risk, indebtedness risk,
liquidity risk, impairment risk, macroeconomical and political risk, natural disasters risk, anti-corruption and anti-bribery breach risk, legal and judicial
systems risk, regulations risk, privacy and data protection risk, anti-money laundering breach risk, and litigation risk.

When investing funds in bonds, investors undertake the following risks related to debt securities: Notes repayment risk, guarantee enforceability risk,
delisting risk, liquidity risk, price risk, foreign exchange risk, repurchase or redemption risk, tax risk, resolution of Noteholders risk.

The risks indicated in this section may reduce IuteCredit Finance S.à r.l. ability to fulfil its obligations and cause its insolvency in the worst-case
scenario. This section may not feature all the potential risks, which may affect IuteCredit Finance S.à r.l.


