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Executive summary and history

2006 2010 2011 2012 2015 2016 2019

Creditstar Group1, established in 2006, is a provider of consumer financial services in Europe.

Creditstar has surpassed the one million user accounts milestone, the Company has 1,096,00722

customers across eight countries in Europe, including Estonia, Finland, Sweden, Poland, UK, Czech
Republic, Spain and Denmark.

The Company is run by an entrepreneurial team of more than 135 people from 30+ nationalities
of different age and backgrounds.

Creditstar has been profitable since its establishment. The Group’s net and operating profit
margins have remained strong in different economic and legal settings as well as in various
markets.

Creditstar now has two product categories. : revolving credit and instalment loan. Up to
10,000 € up to 58 months or longer.

1 In this presentation also „Creditstar“ and „the Company“
2 Number of registered users as at 31.03.2021



State-of-the-art in-house 
technology

The technology developed by Creditstar can
shape new trends in lending behavior. The online
lending platform is user friendly and provides
excellent user experience from all devices at the
same time accommodating comprehensive and
efficient back-office functionality.

Excellence in operations

Creditstar has efficient and controlled processes
around all aspects of customer lifecycle - portfolio
allocation, marketing, customer due diligence,
credit scoring, underwriting, customer support,
cross-selling/retention and debt collection.

Compliance with legislation

Creditstar meets licensing requirements in all its
geographic markets. Creditstar’s IT platform
ensures that the whole Creditstar Group can
quickly adapt to changes in regulations.

Transparent operations

Creditstar is regulated and licensed by relevant
supervising authorities in all of its markets. The
group has conservative provision policy and is
reporting its financials quarterly.

Innovative products

Creditstar uses advanced statistical and machine
learning models to make lending decisions, detect
fraud and expand the customer base. Its scoring
model is superior to banks relying on thousands of
data points. Marketing optimization and customer
segmentation analytics are also data-driven.

International reach

The Company operates in 8 countries and is
currently evaluating several other countries which
the Company might enter in the foreseeable
future.

International and accomplished 
team

Creditstar is led by an international team of
experienced professionals. The team has diverse
backgrounds and skill sets with a focus on IT and
banking. Native employees at each market ensure
efficient communication with local counterparties
and better understanding customers.

Scalable and timely processes

Company’s international expansion focuses on
growth, the process of expansion is standardized
which ensures cost efficient and fast execution. A
similar process is also implemented in product
development and the way how the products are
brought to market.
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Efficient and automated underwriting processes
Creditstar uses in-house developed technology and data driven decisions by using scoring 
models based on thousands of data points to assess the credit risk

Online 
identification

Queries: 
Personal data etc.

Statistical 
scoring model

Contract &
Digital signature

Process 
completion



Financial standing and recognitions
The Group has strong financial standing characterised by a solid balance sheet, stable revenue
and profitable operations.

The Group has flawless credit history and no defaults on its debt.

Creditstar is one of the most seasoned bond issuers in the Baltic bond market with more than
27 successful bond issues since being established.

Creditstar has a robust track record and achieved double digit growth rates since 2013. The
Group continues to see increased demand for its products and services in different geographic
markets.

The Group has received several international recognitions:

Inc. 5000 business magazine has recognized Credistar Group among the 5000 fastest-growing
private companies and Creditstar was on the list among top 150 financial services companies in
Europe in 2018.

Creditstar Group was selected as a National Champion representing Estonia in the 2019
European Business Awards.

In June 2017 Creditstar was nominated for the European Fintech Awards.

Interest income1

€36,242
(thousand)

Net profit 1

€6,193
(thousand)

17.1%
Netmargin1

Total assets

€132,038
(thousand)

1 Trailing twelve months (TTM)
Source: Company’s data as at 31.03.2021



Creditstar launches Monefit in Finland

Creditstar's wholly-owned subsidiary, Creditstar Finland Oy, announced the launch
of www.monefit.fi and started operating in the Finnish market. With Monefit,
customers can finance their purchases and everyday expenses, renovation and
other costs by repaying according to the schedule of minimum monthly
instalments, with payments larger than the minimum instalments or whole
amount all at once. It is also a great alternative financing solution for customers'
purchases, where point-of-sale financing or hire purchase financing is not
available.

Creditstar is transforming from a functional to a product organisation

To compare a functional organisational structure in which our business is divided
into specialised functional areas, such as IT, finance, marketing, etc., then product
organisation is the grouping of sales and development/delivery efforts of
products and services of the business.

Across Creditstar Group, we have identified lending or core operations products,
funding products and new business or incubation products.

We have undergone this transformation to drive greater engagement with our
product lines, to introduce a clear structure for the various parts of the business,
to make product-related decision-making transparent, and to increase delivery
and decision-making speed. These factors are particularly important while
Creditstar rolls out new products across target markets.

Creditstar became a member of the Estonian Network for Workplace 
Health Promotion

The activities of the network are managed and coordinated by the National
Institute for Health Development. The network's primary purpose is information
exchange, learning from the best practices in the development process of healthy
lifestyles. The network supports companies for the creation and regular
development of health-promoting work environments and helps raise employee
awareness about health issues.

By joining the Estonian Network for Workplace Health Promotion, we confirm that
we continue to make efforts towards promoting a healthier lifestyle within our
organisation by creating the conditions to support the mental and physical health
of our people and commit to sharing our experiences as well as supporting and
learning from others.

Creditstar receives recognition in Estonia

Our Estonian subsidiaries, Creditstar Estonia and Monefit Estonia have been
recognised as Estonian Gazelle 2021 companies.

Gazelles are companies that have increased sales and profits by more than 50%
over the past three years, created the highest number of new jobs, carry the
essential features of a rapidly developing company - flexibility, speed and courage.
Less than 1% of Estonian companies receive the Gazelle award.

Highlights of Creditstar Group AS in Q1 2021
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Our people are working remotely

Due to the online nature of our business, the
company has been running as normal throughout
the period.

How we are doing underwriting
and what we have changed

We have a loan issuing underwriting strategy that
can manage risk coming from the coronavirus
crisis. We have changed how we do underwriting
in a way that we are limiting issuing credit to
customers employed in business sectors that are
adversely affected by the crisis. High attention is
given to the business sector of the applicant’s
employer and we are regularly monitoring impacts
in any business sector or employment area. We
avoid sectors that are most affected by the crisis.

Our service and acceptance
controls

We have an underwriting strategy that will enable
us to mitigate increasing unemployment rates. We
use IT, underwriting and scoring systems to
navigate through the changing environment and
minimise the number of active customers who will
face financial difficulties.Helping our customers

We at Creditstar understand that these can be
challenging times for our clients and we are
providing our customers with solutions to cope
with the crisis if necessary.

Client repayments and non-
performing loans (NPLs)

Client repayments and non-performing loans
(NPLs) have remained within expected levels
throughout the period. The operating markets
have remained resilient, and the overall portfolio
quality of the group has performed to
expectations.

We are continuing to see strong demand for our
products. Throughout the quarter, we have
managed our new lending volumes and clients'
repayments have remained at expected levels.

Our COVID-19 response

Useful experience from the 2008
financial crisis

Creditstar is in an advantageous position,
compared to a number of other companies, as we
have the experience of how to deal with our loan
portfolio and clients during the time of crisis, as
we successfully came through the financial crisis
of 2008.

Growing volumes

We expect to continue growing credit volumes in
the coming quarters, and lending remains focused
on our higher quality customers.

We are looking forward to the mass vaccinations
starting to take effect and economies opening up
in the second half of the year, in which case we
can accelerate our growth while we emerge from
the crisis.



Financial statements
Creditstar Group AS



Owners’ equity 33.5 M EUR Registered share capital EUR 21 M EUR
Dividend payments limited to 20% of the annual net profit

Private loans 24.4 M EUR Maturity: different maturities, automatically extending agreements
Interest rate: weighted average 14.5% 
Collateral: none

Bonds 55.3 M EUR 8 outstanding bond issues
Maturities: three issues 6-2021 (20.1 M EUR), 12-2021 (8.8 M EUR), 11-2022 (1.4 M EUR), two issues 06-2022 (20.8 M 
EUR), 06-2023 (4.2 M EUR)
Coupon rate: 7%-14%
Collateral: secured with pledges on claims, bank accounts 

Credit line 4.4 M EUR Creditor: a Swedish financial group
Interest rate: 12%

P2P financing 45.3 M EUR Mintos Marketplace and Lendermarket
Interest rate: 10 - 16%, depending on the market demand
Collateral: buy-back guarantee

Overview of financing (consolidated)
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Information as at 31.03.2021
Source: Company’s data



Consolidated comprehensive income statement
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1 The Company has set aside 1.5 million EUR reserve of loan impairment charges in 2020 to cover the possible negative impact of the COVID-19 effects on the Company’s 
loan portfolio
Source: Company’s data

(TH EUR) 2015 2016 2017 2018 2019 2020 1Q 2021

Interest & other income 10,365 13,734 19,604 24,172 31,905 35,747 9,996

Interest expense -2,728 -3,763 -5,492 -7,615 -10,107 -13,250 -3,892

Net interest income 7,637 9,971 14,112 16,557 21,798 22,497 6,104

Other income 129 928 1,783 1,217 1,402 3,176 443

Operating expenses -3,374 -4,603 -6,709 -6,404 -7,172 -6,014 -1,856

Wages and salaries -997 -1,321 -1,969 -2,766 -3,402 -4,608 -1,281

Operating profit 3,395 4,975 7,217 8,604 12,626 15,051 3,410

Depreciation -273 -453 -350 -436 -483 -483 -121

Currency effect -65 -232 -22 -300 -27 -62 -8

Loan impairment charges -1,751 -2,856 -4,425 -4,809 -6,326 -7,684 -1,522

Income tax -7 -70 -219 -199 -172 -270 -62

Net profit 1,296 1,364 2,201 2,860 5,618 6,552 1,697

FX translation adjustment 0 0 0 0 251 -834 -34

Comprehensive profit 1,296 1,364 2,201 2,860 5,869 5,718 1,663



(TH EUR) 31.12.2016 31.12.2017 31.12.2018 31.12.2019 31.12.2020 31.03.2020 31.03.2021

Cash 368 404 939 1,770 2,733 1,082 1,779

Loans to customers 42,315 61,463 83,201 112,408 144,409 122,061 149,772

Other assets 5,014 4,731 6,866 9,590 11,269 8,895 13,573

Total assets 47,697 66,598 91,006 123,768 158,411 132,038 165,124

Borrowings 34,200 50,449 69,932 96,107 125,202 103,698 130,047

Payables and prepayments 1,488 1,851 1,866 2,726 1,314 1,702 1,549

Total liabilities 35,688 52,300 71,798 98,833 126,516 105,400 131,596

Issued capital 9,765 9,765 9,765 21,000 21,000 21,000 21,000

Reserve capital 320 325 325 325 325 325 325

Voluntary reserve 0 0 2,000 606 2,606 606 2,606

Retained earnings 1,924 4,208 7,118 3,004 7,964 4,707 9,597

Total equity 12,009 14,298 19,208 24,935 31,895 26,638 33,528

Total liabilities and equity 47,697 66,598 91,006 123,768 158,411 132,038 165,124

Consolidated balance sheet
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Source: Company’s data



Bond issues
Creditstar Group AS



Strong track record issuing bonds

Creditstar is one of the most seasoned bond issuers in the Baltic bond market with over 27 successful bond
issues since being established.

More than 300 bond investors from different countries and backgrounds.

Privately placed bonds are registered on NASDAQ CSD regional central securities depository.

Since November 2020 PricewaterhouseCoopers Legal is the new collateral agent for Creditstar’s Bond Issue
Program.

Creditstar in the capital markets
Amount of bonds outstanding, M EUR; the coupon rate of the bonds, %
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Terms of the issue
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1 Depending on subscription amount and the time of submitting of the purchase offer – please refer to the table on slide 38

Issuer Creditstar International OÜ
Co. reg nr 12022389

Name of security EUR 12.5 Creditstar note 21-22
Type of security Secured notes

Nominal EUR 1,000

Issue size EUR 15,000,000 (can be extended up to EUR 25,000,000)
Collateral Claims pledge (the loan portfolio of Creditstar Estonia AS) + 

account pledge

Covenants • Assets to Equity ratio > 5-to-1
• Limitation on dividend payments – max 20% from the annual 

audited net income
• Change of control over subsidiaries
• Payments to related parties are subordinated

Redemption method Bullet

Maturity date 01.12.2022
Early Redemption date Full or partial redemption on every Interest Payment Date 

starting from and including 1 September 2021, one-month 
preliminary notice

Early Redemption price Nominal value

Issue Date 01.06.2021
Subscription period Until 27.05.2021 at 23:59

Issue price1 EUR 965.68 - 1,000.00
Yield to maturity (YTM)1 12.50%-15.10%

Payment date 28.05.2021 by 13:00

Coupon rate 12.5% fixed; 30/360E

Coupon payment frequency March 1, June 1, September 1, December 1 every year

Coupon payment amounts EUR 31.25 per note

Ex-coupon date T-2 (end of the settlement day)

Collateral agent Advokaadibüroo PricewaterhouseCoopers Legal OÜ

Legal adviser Advokaadibüroo SORAINEN AS

Purpose of the issue Refinancing of maturing bond facilities and raising additional 
working capital.

Other comments Creditstar 01.06.2021 notes (ISIN: EE3300001692, 
EE3300111525 and EE3300001551) and Creditstar 01.12.2021 
notes (ISIN: EE3300001700) can be used to pay the issue price. 
Difference of nominal value of the Creditstar 01.06.2021 notes 
and issue price of the new notes will be paid out to investors on 
01.06.2021.

Term sheet of Creditstar 01.12.2022 12.5% secured notes



Terms of the issue
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Issuer Creditstar International OÜ

Co. reg nr 12022389
Name of security EUR 13.5 Creditstar note 21-24

Type of security Secured notes
Nominal EUR 1,000

Issue size EUR 15,000,000 (can be extended up to EUR 35,000,000)
Collateral Claims pledge (the loan portfolio of Creditstar Estonia AS) + 

account pledge

Covenants • Assets to Equity ratio > 5-to-1
• Limitation on dividend payments – max 20% from the annual 

audited net income
• Change of control over subsidiaries
• Payments to related parties are subordinated

Redemption method Bullet

Maturity date 01.06.2024
Early Redemption date Full or partial redemption on every Interest Payment Date 

starting from and including 1 September 2021, one-month 
preliminary notice

Early Redemption price Nominal value
Issue Date 01.06.2021

Subscription period Until 27.05.2021 at 23:59
Issue price1 EUR 939.09 – 1,000.00

Yield to maturity (YTM)1 13.50%-16.10%
Payment date 28.05.2021 by 13:00

Coupon rate 13.5% fixed; 30/360E

Coupon payment frequency March 1, June 1, September 1, December 1 every year

Coupon payment amounts EUR 33.75 per note

Ex-coupon date T-2 (end of the settlement day)

Collateral agent Advokaadibüroo PricewaterhouseCoopers Legal OÜ

Legal adviser Advokaadibüroo SORAINEN AS

Purpose of the issue Refinancing of maturing bond facilities and raising additional 
working capital.

Other comments Creditstar 01.06.2021 notes (ISIN: EE3300001692, 
EE3300111525 and EE3300001551) and Creditstar 01.12.2021 
notes (ISIN: EE3300001700) can be used to pay the issue price. 
Difference of nominal value of the Creditstar 01.06.2021 notes 
and issue price of the new notes will be paid out to investors on 
01.06.2021.

Term sheet of Creditstar 01.06.2024 13.5% secured notes

1 Depending on subscription amount and the time of submitting of the purchase offer – please refer to the table on slide 38
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Terms of the issues

Issue price and yield to maturity in subscription
Creditstar Note 01.06.2024

Issue price and yield to maturity in subscription
Creditstar Note 01.12.2022

Subscription amount 
(nominal)

Yield to 
maturity

Subscription 
price

Yield to 
maturity for 

„Early 
subscribers“1

“Early 
subscribers’” 

price1

0 – 24,000 12.50% 1,000.00 12.60% 998.65

25,000 – 49,000 12.60% 998.65 12.70% 997.31

50,000 – 99,000 12.75% 996.64 12.85% 995.29

100,000 – 249,000 13.00% 993.28 13.10% 991.95

250,000 – 399,000 13.50% 986.62 13.60% 985.30

400,000 – 549,000 14.00% 980.02 14.10% 978.70

550,000 – 699,000 14.25% 976.74 14.35% 975.43

700,000 – 999,000 14.75% 970.21 14.85% 968.91

1,000,000 - …                                 15.00% 966.97 15.10% 965.68

Subscription 
amount (nominal)

Yield to 
maturity

Subscription 
price

Yield to 
maturity for 

„Early 
subscribers“1

“Early 
subscribers’” 

price1

0 – 24,000 13.50% 1,000.00 13.60% 997.57

25,000 – 49,000 13.60% 997.57 13.70% 995.15

50,000 – 99,000 13.75% 993.94 13.85% 991.53

100,000 – 249,000 14.00% 987.92 14.10% 985.53

250,000 – 399,000 14.50% 976.02 14.60% 973.66

400,000 – 549,000 15.00% 964.29 15.10% 961.96

550,000 – 699,000 15.25% 958.49 15.35% 956.18

700,000 – 999,000 15.75% 947.02 15.85% 944.74

1,000,000 - …                                 16.00% 941.34 16.10% 939.09

1 If the subscription form is submitted before 23:59 on 21.05.2021 the investor shall receive extra yield of 10 basis points (i.e. 12.60% instead of 12.50%
for the Creditstar 01.12.2022 issue or 13.60% instead of 13.50% for the Creditstar 01.06.2024 issue)



CREDITSTAR GROUP AS

Lõõtsa 5
11415 Tallinn,Estonia
Phone: +372 6988710

Fax: +372 6531508
www.creditstar.com

Contact us to receive more information about the 
company and the bond issues:

bonds@creditstar.com

T: +372 698 8710

Thank you!

mailto:bonds@creditstar.com

