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Disclaimer

The information contained in this presentation has been prepared by Aalto Capital AG, a registered corporate finance boutique located in Munich, Germany, based among others on materials provided to us by Aktsiaselts PlusPlus Capital.

The information in this presentation has not been independently verified and is subject to updating, completion, revision, and further amendment. The presentation does not purport to contain all information that a prospective lender may 

require. While the information contained herein has been prepared in good faith, neither the Borrower nor its shareholders, directors, officers, agents, employees, or advisors, give, has given, or has authority to give, any representations or 

warranties (expressed or implied) as to, or about, the accuracy, reliability or completeness of the information on this presentation or any revision thereof, or of any other written or oral information made or to be made available to any 

interested party or its advisors (all such information is referred to as information) and liability, therefore, is expressly disclaimed save by each person in respect of their fraud. Accordingly, the Borrower and its shareholders, directors, officers, 

agents, employees, or advisors do not take any responsibility for, and will not accept any liability whether direct or indirect, expressed or implied, contractual, statutory or otherwise, in respect of the accuracy or completeness of the 

information or for any of the opinions contained herein or for any errors, omissions or misstatements or any loss, how so ever arising from the use of this presentation on.

Information contained in this presentation is confidential information and the property of the Borrower. It is made available strictly for the purposes referred to above. The presentation and any further confidential information made available 

to any recipient must be held in complete confidence and documents containing such information may not be reproduced, used, or disclosed without the prior written consent of the Borrower. This presentation shall not be copied, published, 

reproduced, or distributed in whole or in part at any time without the prior written consent of the Borrower. By accepting delivery of this presentation, the recipient agrees to return it to the Borrower at the request of the Borrower.

This presentation should not be considered as the giving of investment advice by the Borrower or any of its shareholders, directors, officers, agents, employees, or advisors. Each party to whom this presentation is made available must make its 

independent assessment of the Borrower after making such investigations and taking such advice as may be deemed necessary. In particular, any estimate or projection, or opinion contained herein necessarily involves significant elements of 

subjective judgment, analysis, and assumption. Each recipient should satisfy itself with such h matters. Neither the issue of this presentation nor any part of its contents has to be taken as any form of commitment on the part of the Borrower to 

proceed with any transaction nor is the right reserved to terminate any discussions or negotiations with any prospective lenders. In no circumstances will the Borrower be responsible for any costs, losses, or expenses incurred in connection 

with any appraisal or investigation of the Borrower.

This presentation does not constitute, or form part of, any offer or invitation to sell or issue, or any solicitation of any offer to subscribe for or purchase any securities in the Borrower, nor shall it, or the fact of its distribution, form the basis of, 

or be relied upon in connection with, or act as an inducement to enter into, any contract or commitment whatsoever concerning such securities. The Borrower assumes that the recipient has professional experience and is a high-net-worth 

individual or Borrower this presentation has not been approved by any governmental agency.

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 on or act upon it. Neither the Borrower nor its directors make any recommendation as to the matters set out in 

the presentation. Prospective lenders interested in investing in the Borrower are recommended to seek their independent legal, tax, and/or financial investment advice from a competent financial advisor. The whole of the presentation should 

be read. Reliance on this presentation to engage in any investment in the Borrower may expose an individual to a significant risk of losing the entire investment and may not be suitable for all recipients.
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PRESENTERS

Kaarel has 10 years of experience 
working in the financial sector. Prior 
to joining PPC, he worked in 
Swedbank and was in management 
positions for the last 6 years, leading 
different cross-border teams. He 
holds a degree in Mathematics from 
Tartu University. 

Member of the Management 
Board

CEO

Peeter has 30 years of financial
sector experience from banking,
asset management, corporate
finance and financial advisory. He
has worked for a Baltics-focused
private equity investment vehicle
and run the largest corporate debt
securities fund in the region. He
holds a degree in Economics from
Tallinn University of Technology.

Kaarel RaikPeeter Piho
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▪Overview of Q2 2023 results

▪Operational highlights

▪Financial overview

▪Priorities going forward

▪Q&A:
▪ Listen only mode

▪ Questions can be submitted via Zoom chat

▪ In case of any questions afterwards, please write to us at finance@plusplus.ee

EARNINGS CALL SET UP

mailto:finance@plusplus.ee
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▪ PlusPlus Capital did not pay the coupon of the EUR Bond 2022/2026 (XS2502401552) on 31 July 2023.

▪ Reason for not paying – due to higher-than-expected costs in relation to restructuring outstanding Baltic 
bonds.

▪ Company intends to fulfil its obligations of interest payment. This will be done through a share issue, 
the subscription period of which is until 29 September 2023.

▪ As of now, approximately 2/3 of the EUR 4.5 million issue has been subscribed. Management looks 
forward to achieving full subscription by the end of the subscription period. 

▪ PlusPlus has convened a bondholders meeting on 29 August 2023.

▪ Proposal to investors – to agree on a temporary standstill until 2 October 2023 on the payment of
interest and enforcement of the Guarantees.

▪ Voting period ends at 28 August 2023 at 15:00 CET.

▪ All necessary documents on are available on the website of PlusPlus Capital AS:
https://pluspluscapital.eu/investor-relations

SITUATION REGARDING EUROBOND INTEREST PAYMENT
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▪ As of 27 June 2023, there were significant changes in the management structure and line-up. During the
Extraordinary Shareholders meeting, Peeter Piho was recalled from the Supervisory Board and three new
members were elected – Viljar Kähari, Hannu Kananen and Rasmus Pikkani. As a result, three seasoned
professionals with significant financial sector experience joined Mirje Trumsi and Mihkel Õim in the
Supervisory Board.

▪ The new Supervisory Board elected Mirje Trumsi as Chairman of the Supervisory Board and Peeter Piho was
appointed as Member of the Management Board and to also perform CEO functions.

▪ Shareholders also decided to announce issue of new shares in the amount of up to EUR 4.5 million. Deadline
of the issue is 29 September 2023.

▪ During Q2, PlusPlus was successful in converting existing Baltic Bonds and loans into Eurobond. In total the
Eurobond balance has increased ca EUR 40 million during the quarter. In addition, investors representing ca
EUR 13 million of Baltic Bonds and loans have chosen to exit by selling their bonds back to the company.

▪ The quarter was characterized by continuous very low volume of investments. Less than EUR 1 million was
invested into new portfolios, bringing the total investment in H1 to EUR 1.4 million.

▪ Performance of collection in Q2 was approximately 90 per cent of the budget. This result is not satisfactory
and to improve the outcome we have put more emphasis on dealing with claims in bailiff stages. We look
forward to benefit from changes made into the process to generate positive effect over the coming months.

OPERATIONAL HIGHLIGHTS
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OVERVIEW AT A GLANCE

▪ PlusPlus Capital, established in 2010, is a leading pan-Baltic receivables acquisition, restructuring, 
and management company active in Estonia, Latvia, Lithuania and Finland with close to 100 
employees.

▪ PlusPlus Capital purchases private individual overdue receivables from banks, telecoms, and 
consumer finance companies.

▪ PlusPlus Capital aims to assist people by upgrading NPL debtors from credit rejected life to 
normal financial market clients and finance consumer loans to the good customers via Fresh 
Finance.

▪ PlusPlus Capital realized its vision through proprietary technology, data, and algorithms. Along 
with their automated client service process, PlusPlus provides best-in-class client reach and 
behaviour change.

▪ PlusPlus Capital’s data and technology-driven approach, and unbeaten customer response, 
have helped to become a leading platform with the ability to offer the best service to its 
customers.

Business model Geographical presence

35%

29%

29%

5%
2%

Share in ERC
Estonia

Latvia

Lithuania

Finland

Fresh Finance
portfolios

▪ Incoming payments from clients in Q2 ´23 was EUR 5.0 million, 
compared with EUR 5.1 million in Q1 ‘23.

▪ Cash EBITDA in Q2 ´23 decreased approx. 8.1% q-o-q to EUR 3.4.

▪ Net profit in Q2 ´23 amounted to EUR 0.4 million (Q1 ´23: EUR 0.8 
million).

▪ As of 30 June 2023 ERC is at EUR 215.5 million and increased by 0.7% 
compared to ERC at the end of Q1 ’23 (EUR 213.9 million).

Q2 ´23 financial highlights
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INCOMING PAYMENT DYNAMICS
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* Since Q1 2022 also Fresh Finance portfolio collections are included.

Actual incoming payments vs forecast (%)Incoming payments from clients by quarters (mEUR)

▪ Q2 ´23 incoming payments amounted to EUR 5.0 million.

▪ Q2 ´23 incoming payments were behind the expectations (90% of ERC).
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PORTFOLIO INVESTMENTS

Book value of portfolios (in EURm)Quarterly portfolio acquisitions (in EURm)

▪ Since 2nd half 2022, PlusPlus Capital has been passive in purchasing market due to restricted access to funding. 
At the same time, there have been many attractive opportunities available.

▪ Q2 ‘23 portfolio acquisitions amounted to EUR 0.8 million related to fulfilment of existing agreements. 

▪ In the second quarter of 2023, in total 17 new portfolios were acquired.
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% Share in total ERC PlusPlus Capital offices
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ERC DYNAMICS
Expected annual incoming payments of 
NPL according to ERC (in EURm)

▪ ERC of EUR 215.5 million expected to be received in next 180 months

▪ Next 8-year incoming payments anticipated at 70% of ERC equalling to EUR 
151 million

▪ By comparison, the total claim balance as of 30 June 2023 was around EUR 
289 million

Quarterly ERC development (EURm)

▪ ERC end of June 2023 amounted to EUR 215.5 million, thereof

▪ Estonia NPL EUR 78.3 million  (34.8%) 

▪ Lithuania NPL EUR 64.7 million  (30.8%)

▪ Latvia  NPL EUR 59.6 million  (28.1%)

▪ Finland NPL EUR 9.7 million  (4.6%)

▪ Fresh Finance portfolios EUR 3.2 million (1.7%)
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ASSETS AND LIABILITIES

BorrowingsTotal assets and equity (mEUR)

▪ As of 30 June 2023, total assets increased to EUR 133.7 million (31 Mar ´23: 
EUR 133.5 million)

▪ 91.9% or EUR 122.9 million of assets attributable to portfolios of 
receivables and loans issued and cash compared to total assets of EUR 
133.7 million (31 Mar ´23: 92.6% or EUR 123.6 million compared to total 
assets of EUR 133.5 million).

▪ As of 30 June 2023, equity increased by 0.9% to EUR 44.6 million (31 Mar 
´23: EUR 44.2 million, corresponding equity ratio of 33.4% (31 Mar ´23: 
33.3%)

▪ As of 30 June 2023, interest bearing loans and borrowings amounted to 
EUR 88.0 million in nominal value, including:

▪ Eurobond of EUR 72.4 million with maturity in 2026

▪ Privately placed local Baltic notes of EUR 8.5 million (including 70% buyback) 

▪ Other debt instruments of EUR 6.5 million (70% buyback)

▪ Commercial bank loan of EUR 0.5 million (head office premises of the Group) 
and leases EUR 0.1 million.

▪ At amortised cost interest bearing loans and borrowings amounted to EUR 
82.4 million as of 30 June 2023, with financing related capitalised costs 
amounted to EUR 5.6 million.
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134 134 
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40 44 45 

2018 2019 2020 2021 2022 H1'23

Total assets Equity

Eurobond covenant ratios
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• The most immediate priority is resolving Eurobond interest payment.

• Secondly, PlusPlus has to complete restructuring of liabilities by settlement of investors who chose to sell their bonds back

and find solutions with investors in pending negotiations phase.

• Upon completion of the liabilities’ restructuring, PlusPlus’s first priority will be revamping portfolio purchasing activities

necessary to generate return and cash flow required to service company’s debt and increase shareholders’ value. The

company has set minimum yearly purchasing target at 20 million EUR while optimal target is in a 30-40 million EUR range

over the next 2 years.

• From the buyside perspective, supply of non-performing loans is growing, prices are down and competition among

buyers significantly weaker then over the last years. In addition, there are certain market consolidation transactions

currently taking place that also improve market situation among portfolio management companies.

• Purchasing new portfolios assumes securing fresh funding for the investments. PlusPlus together with financing partners

is currently preparing a funding facility covering 70 per cent of purchasing price of new portfolios.

• From operational view, the characteristics of portfolios have changed, hence PlusPlus undergoes the process of

reorganization of internal processes.

PRIORITIES GOING FORWARD



QUESTIONS & ANSWERS



ANNEXES
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Balance sheet 30 June 2023
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Income statement for Q2 and H1 2023
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Cash flow statement for Q2/H1 2023
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Equity changes for H1 2023
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Mission and Vision

Focus on 
long-term 

partnerships

Upgrading 
clients is the 

objective

Structuring is 
key

Social 
responsibility

No non-core 
activities

Intragroup 
Synergy

Upgrading clients is the objective

PlusPlus Capital helps people to resolve their 
temporary difficulties and return to normal 
financial life.

We add value through restructuring non-
performing receivables into working financial 
products.

Structuring is key

No non-core activities

We focus solely on managing our own 
portfolios. We neither offer any services nor 
buy portfolio related services from third 
parties.

Social responsibility

PlusPlus Capital’s solutions are affordable, 
and we treat clients in a dignified and discreet  
manner.

PlusPlus Capital seeks long term client relationships to maximize 
client satisfaction and improve return for company’s shareholders

Intragroup Synergy

Activities of Group members complement 
each other. Product and IT development is 
done in a centralized way.



21
21

PLUSPLUS BALTIC 
BRANCH LATVIA

PLUSPLUS BALTIC 
BRANCH LITHUANIA

AS PLUSPLUS CAPITAL (EST)

PLUSPLUS 
BALTIC OÜ (EST)

PLUSPLUS 
CAPITAL OY (FIN)

FRESH FINANCE 
GROUP OÜ (EST)

FRESH FINANCE  
OÜ (EST)

AS FRESH 
FINANCE (LAT) 

FRESH FINANCE 
UAB (LIT)

100%

100% 100% 100%

100%

MONESTRO P2P 
OÜ (EST)

100% 100%

FORWARD VIEW 
OÜ (EST)

100%

Legal structure

• PlusPlus Capital is a receivables management company 

focusing on acquiring, restructuring  and managing 

receivables’ portfolios.

• PlusPlus Baltic is an operating company for part of the 

receivables’ portfolios.

• Fresh Finance Group’s subsidiaries are licensed credit 

providers.

• Monestro is a P2P platform active in European Economic 

Area.

• Forward View provides IT services for group companies.
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Amortized cost  Accounting methodology, where financial assets are recognized 

 at their acquisition cost adjusted by discounts or premiums 

  minus their principal repayments 

Cash EBITDA  Cash and cash equivalents generated within the relevant 

period minus the consolidated operating expenses for the 

Group.

Claim  Legal right to receive payments from debtor based on agreed- 

  upon contractual relationship

EBITDA  Operating profit plus depreciation and amortization, non- 

  recurring costs and exceptional items, and portfolio fair value 

  adjustments (where applicable)

ERC  Estimated remaining collections

ESG  Environmental, social and governance framework

Forward-flow (portfolio) Commitment for periodical acquisition of receivables 

  portfolios with pre-agreed specific terms

GMM  Gross money multiple, which is calculated as total collections 

  divided by purchase price of a portfolio (see also MOIC)

IFRS  International financial reporting standards

Invested Capital Purchase cost of an acquired debt portfolio

IRR  Internal rate of return

ISCR  Interest service coverage ratio, which is the ratio of Cash 

EBITDA to net finance charges.

MOIC  Multiple of invested capital, which is calculated as gross return 

  divided by investment (see also GMM)

Net debt  Interest bearing debts less cash

LTV  Loan to value, calculated as outstanding loan balance divided 

  by value of relevant assets

NPL  Non-performing loans

One-off (portfolio) Single commitment for acquisition of a debt receivable 

  portfolio

OPEX  Operating expenses (direct, administrative and payroll expense)

Portfolio  A set of claims acquired in one transaction

Replacement cost Investment amount needed to maintain ERC at the level of the 

  beginning of the period

Self-service  Receivables management IT solution, where clients can  

  manage their relations with the company

Special (portfolio) A one-off commitment for acquisition of a receivable 

  portfolio originating from irregular circumstances

Standard (portfolio) Forward-flow and regular one-off portfolios

Tender  Sales process of portfolios, usually arranged as an auction

Glossary



Bahnhofstr. 98 

D-82166 Graefelfing / Munich, Germany

www.aaltocapital.com

Manfred Steinbeisser, Managing Partner

Phone: +49 89 89 86 777 0

manfred.steinbeisser@aaltocapital.com

Tartu mnt 83

10115 Tallinn, Estonia

www.pluspluscapital.eu 

PlusPlus Capital AS

Aalto Capital Group (Financial Advisor)

Contact person:

Kaarel Raik, Member of the Management Board

Phone: +372 5660 6148

kaarel.raik@plusplus.ee

Contact person:
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