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Disclaimer

By attending the meeting where this presentation is made, or by reading the presentation slides or accepting receipt of this document you will be taken to have represented, warranted and undertaken that you have read and agree to be bound by the following 
limitations. This presentation has been prepared solely for use in connection with DDM Holding AG's (the "Company") Capital Markets Day 2017. It is furnished to you solely for your information and may not be reproduced or redistributed, in whole or in part, to 
any other person without the prior written consent of the Company.

Forward-looking statements
This presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and its subsidiaries and/or the industry in which the Company and its subsidiaries operates. Forward-looking statements
concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes,” “expects,” “predicts,” “intends,” “projects,” “plans,” “estimates,” “aims,” “foresees,” “anticipates,” “targets,” and similar 
expressions. The forward-looking statements contained in this presentation, including assumptions, opinions and views of the Company or cited from third party sources, are solely opinions and forecasts which are uncertain and subject to risks. Actual events may 
differ significantly from any anticipated development due to a number of factors. The Company does not guarantee that the assumptions underlying the forward-looking statements in this presentation are free from errors nor does it accept any responsibility for 
the future accuracy of the opinions expressed in this presentation or any obligation to update the statements in this presentation to reflect subsequent events. The forward-looking statements in this presentation are made only as of the date hereof. Neither the 
delivery of this presentation nor any further discussions of the Company with any of the recipients thereof shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since such date. Consequently, the 
Company does not undertake any obligation to review, update or confirm expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to the content of the 
presentation.

No liability and reliance 
This presentation contains summary information only and does not purport to be comprehensive and is not intended to be (and should not be used as) the sole basis of any analysis or other evaluation. No representation or warranty (express or implied) is made 
as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained in this presentation or any oral information provided in connection herewith, or any data it generated therefrom. No reliance may be or 
should be placed by any person for any purposes whatsoever on the information contained in this presentation or any other material discussed at the presentation, or on its completeness, accuracy or fairness. No liability whatsoever is accepted as to any errors, 
omissions or misstatements contained herein, and, accordingly, nor the Company nor its subsidiaries, affiliates or associated companies, accepts any liability whatsoever arising directly or indirectly from the use of this presentation. By accepting this presentation 
you acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and its subsidiaries and that you will conduct your own analysis and be solely responsible for forming your own view of the 
potential future performance of the Company’s and/or any of its subsidiaries business.

No offer
The presentation and any information provided does not constitute or form part of, and should not be construed as, an offer, solicitation or invitation to subscribe for or otherwise acquire, any securities of the Company or any of its subsidiaries nor should it or 
any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company or any of its subsidiaries. 

Unlawful distribution
This presentation and any materials distributed in connection with this presentation are not directed to, or intended for release, publication or distribution to, or use by, directly or indirectly, any person or entity that is a citizen or resident or located in any 
locality, state, country or other jurisdiction where such release, publication, distribution, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. Neither this presentation nor any part or 
copy of it may be taken or transmitted into the United States or distributed, directly or indirectly, in the United States, as that term is defined in the U.S. Securities Act of 1933, as amended. This presentation is for information purposes only, and does not 
constitute an offer to sell securities, or a solicitation of an offer to buy securities in or into the United States.
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1. Introduction to DDM

Today’s presenters: a team with the right experience

FREDRIK
OLSSON

Chief Financial Officer

ANDREAS
TUCZKA

Chief Executive Officer

KENT 
HANSSON

Chairman and Founder

Experience: 

 With DDM since 2014

 Finance Manager at LyondellBasell
Industries NV

 Head of Investor Relations and other 
management positions at Petroplus
Marketing AG

Experience: 

 Co-Founder and Managing Partner of 
AEDC

 Head of European Financial Institutions 
and Managing Director of Lone Star 
Europe

Experience: 

 26 years industry experience, previously 
from Intrum Justitia Group responsible for 
Pan European Purchased Debt company
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• A specialist acquirer and manager of performing and non-performing loans 
(NPL) with focus on Southern, Central and Eastern Europe (SCEE)

• 10 years experience of investments and debt collection in the region 

• Large network of debt collection agencies (DCAs) across SCEE provides a cost 
efficient, lower risk, highly flexible and scalable business model

• The advanced proprietary IT system FUSION provides granular and real-time 
overview of portfolio performance, competitive pricing and analytics tools, 
resulting in realizing above market returns

• Proven deal execution with about 90 portfolios acquired in ten markets

Leading acquirer of distressed assets in focus region Geographic locations

1. Introduction to DDM

1) Includes revenue from management fees 2) Defined as net collections less operating expenses 3) Including Croatia and Greece 4) Proforma includes the second transaction in Croatia and reflects the transaction with a partner in Greece
Source: DDM Holding AG report, data as of 30 September 2017

DDM Group at glance

Net collections 2017 Q3 LTM1)

EUR 37m

Acquired portfolios

~90

Total portfolio face value3)

EUR 3.5bn+

Cash EBITDA 2017 Q3 LTM2)

EUR 30m

120-month ERC4)

EUR 255m

Full time employees

22

DDM’s distressed assets by country, 
proforma Q3 20174)

Greece
32%

Croatia
26%

Czech 
Republic

18%

Slovenia
11%

Romania
6%

Hungary
6% Other 1%

EUR 
113m

Company headquarters

Invested market

Current potential new market

Russia
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1. Introduction to DDM

Proven investment track record and rapid expansion

Note: Country flags represent when DDM first entered the respective market

4
17

7 11
4

20 20
31 34

81

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 YTD

2009-2012: Build up of team, processes and IT system FUSION 
DDM headcount from 3 to 10+ people, acquired 50 portfolios 
2009: Enters Romania, Czech Republic and Slovakia
2010: Enters Macedonia

2007: DDM founded
2008: First external 
funding and initial 
investments made in 
Russia

2013: First bond issue of SEK 300m
Starts co-investment discussions with a 
leading global financial institution
2014: IPO on Nasdaq OMX First North 
Enters Poland and Slovenia

2015: Enters Hungary with two landmark transactions
2016 July: Share capital increase of EUR ~ 7m and first Euro bond of EUR 
11m issued. Landmark transaction in Slovenia
2017 Jan: Refinanced existing debt with EUR 50m bond at 9.5% 
2017 Mar: Completed share issue of EUR ~ 11m 
2017 Apr: Completed EUR 35m tap issue of outstanding bond at 101.50 
corresponding to a yield of ~ 9%
2017 June: Acquired two portfolios in Croatia
2017 July: Milestone transaction in Greece
2017 Sept: Acquired portfolio in Czech Republic from repetitive seller and 
signed EUR 17m RCF
2017 Nov: EUR 10m bridge financing completed. Transaction with 
partner in Greece.
Roadmap: Capitalize on strong market opportunities in SCEE  and 
continued focus on funding growth and lower cost of capital

Start up phase Build up phase Scale up phase Growth (target pipeline)

EURm

https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjQvPy2ntnVAhUIfhoKHQ_2B0IQjRwIBw&url=https://www.iconfinder.com/icons/362631/circle_circular_country_croatia_croatia_flag_flag_flag_of_croatia_flags_national_round_world_icon&psig=AFQjCNGXWQp1YyGzST35u16YlSUQ0jTOog&ust=1502886361224839
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwi6_9rZntnVAhWLBBoKHWKNAOcQjRwIBw&url=https://www.iconfinder.com/icons/362609/circle_circular_country_flag_flag_of_greece_flags_greece_greece_flag_national_round_world_icon&psig=AFQjCNHkEvIEoO5HiJY4K8Bm-yAy4_UazA&ust=1502886515823007
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2. Market overview and competitive landscape

Increasing pressure on banks to continue divestments of NPL portfolios 

 Asset quality

 NPL ratios

 Equity need for NPL’s

 Costs and RoE

 Main European competition

 Geographical exits

 Divestments of back-ends and business lines

Market presence

Traditional competition

 Basel III and IV

 Asset quality reviews 

 Markets in Financial Instruments Directive (MiFID)

 IFRS 9

 Consumer lending

 Peer-to-Peer

 Alternative banking channels

Regulatory scrutiny

FinTech disintermediation

European 
banks



Total European market
~1,100 bn

Potential markets1)

~170 bn
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• DDM’s current and potential markets represent around 15% of the European 
NPL market

• The less mature focus region is characterized by higher IRR levels and fewer 
competitors in general   

• Attractive transactions are often smaller in size and more complex

• NPL’s in selected SCEE countries increased with a CAGR of 10.8% between 
2011 and 2016

NPL market size (EURbn) NPL landscape

2. Market overview and competitive landscape

Source: EBA, ECB and PWC (figures from 2016)
1) Potential markets of EUR 170bn includes current markets of EUR 130bn
2) Hungary, Romania, Serbia, Slovakia, Slovenia, Latvia, Lithuania and Estonia

DDM invests in a sizeable market segment with plenty of opportunities

Current markets
~130 bn

NPL development

102

170

2011 2012 2013 2014 2015 2016

CAGR 
10.8%

NPL by country, 2016

Greece
62%

Turkey
9%

Ukraine
8%

Bulgaria
4%

Croatia
3%

Czech Rep.
3%

Other
11%

EUR 
170bn

2)

Current markets

Potential markets Russia

European markets
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DDM key focus Competitive environment

2. Market overview and competitive landscape

DDM’s focus market and competitive landscape

UNDERLYING ASSETS

GEOGRAPHY

COLLATERAL

TYPE

SELLER

SIZE

COLLECTION METHOD

OtherUtility companies Financial institutions Telecom companies

W Europe S AmericaN AmericaAfricaSCEE Europe Asia

Retail Corporate

Secured Unsecured

Performing Non-performing

In-house Outsourced

< 5m EUR 51 – 100m EUR 100 – 500m > 500mEUR 5 – 50m

(Yes)

No

(Yes)

No

No

No

(Yes)

(Yes)

No

Occasionally

No

No

No

No

No

Yes

No

No

Present in SCEE? Direct competitor?

Yes Occasionally

(Yes) Occasionally

STRUCTURE

Plain vanilla Complex / off-market

http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwippOf3n7bWAhXMVxoKHeV6Cu0QjRwIBw&url=http://www.cabotcm.com/&psig=AFQjCNE0UN_8lpFp2r3IbVsZrD9kLoU_SQ&ust=1506082292706722
http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjIlserobbWAhVE2BoKHXLrCNQQjRwIBw&url=http://aktiepappa.blogspot.com/2017/07/utdelning-i-intrum-justitia.html&psig=AFQjCNFtT2xfDf2-pVcV6GryCPL0knZbvA&ust=1506082674711103
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjW5YXIobbWAhWIORoKHdLZBBoQjRwIBw&url=https://www.aktiespararna.se/analysguiden/hitta-bolag/hoist-finance-ab/om&psig=AFQjCNFgO-F6glQ7qm--ykJWIQ_-Czmrcw&ust=1506082737730047
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiV7OrkobbWAhWC0BoKHd2HCf8QjRwIBw&url=https://www.pragroup.com/&psig=AFQjCNFfLMvZ3h6tBj0LL90zb74Tumi9ug&ust=1506082796127845
http://www.b2holding.no/
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwioi63Mu7bWAhWC0RoKHcxFBbUQjRwIBw&url=https://www.axactor.com/&psig=AFQjCNGcOzkGHjF2ySv6dfkXlyNZbYFjsw&ust=1506089728065575
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526

1 144

1 246

1 937

1 948

2 164

2 225

2 625

3 031
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Size comparison by gross ERC 1) DDM’s 120 month gross ERC 2)

2. Market overview and competitive landscape

1) EUR millions, 120 month gross ERC based on Q2 2017 company reports, except for Intrum, Hoist Finance, Axactor and Cabot that are based on Q3 2017 figures and KRUK on 2016 year end figures 
2) Proforma includes the second transaction in Croatia and reflects the transaction with a partner in Greece 

Significant growth potential

2)

60
72

80
87

255

0

50

100

150

200

250

300

2014 2015 2016 Q2 2017 Q3 2017

EURmEURm

https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjW5YXIobbWAhWIORoKHdLZBBoQjRwIBw&url=https://www.aktiespararna.se/analysguiden/hitta-bolag/hoist-finance-ab/om&psig=AFQjCNFgO-F6glQ7qm--ykJWIQ_-Czmrcw&ust=1506082737730047
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiV7OrkobbWAhWC0BoKHd2HCf8QjRwIBw&url=https://www.pragroup.com/&psig=AFQjCNFfLMvZ3h6tBj0LL90zb74Tumi9ug&ust=1506082796127845
http://www.b2holding.no/
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwioi63Mu7bWAhWC0RoKHcxFBbUQjRwIBw&url=https://www.axactor.com/&psig=AFQjCNGcOzkGHjF2ySv6dfkXlyNZbYFjsw&ust=1506089728065575
https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiNxLzfu7bWAhUHNhoKHThJAHwQjRwIBw&url=https://www.linkedin.com/company/ddm-group-ag&psig=AFQjCNEyvk23CJ8fLB5nEYiwFQElZj7OAg&ust=1506089763476750
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Strong presence in the SCEE market Geographic distribution at 30 September 2017

3. Business overview and investments

1) Proforma includes the second transaction in Croatia and reflects the transaction with a partner in Greece

Business model tailor made for the SCEE markets

Industry leading and unified IT system synced with DCAs for data 
collection

Opportunistic, flexible and highly scalable business model

Wide network of DCAs across SCEE

Trusted buyer and close relationships with major banks and other 
sellers

Experienced organisation with proven track record and significant 
industry knowledge

Company headquarters
Invested market
Potential new market
Russia

DDM’s distressed assets by country, 
proforma Q3 20171)

Greece
32%

Croatia
26%

Czech 
Republic

18%

Slovenia
11%

Romania
6%

Hungary
6% Other 1%

EUR 
113m
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• Acquired in 2015

• Leasing company, primarily cars

• Performing & non-performing assets

• Investment amount of about EUR 90m, incl co-investor share

• Break-even within 18 months

Hungary Slovenia

3. Business overview and investments

Hungary and Slovenia – two DDM success stories

Secured
100%

Retail
57%

Corporate
43%

Secured
52%

Unsecured
48%

Retail
100%

Breakdown of portfolio Breakdown of portfolio

• Acquired in 2016

• Mixed portfolio containing secured & unsecured assets

• Investment amount of approximately EUR 17m

• ERC of EUR 34m at acquisition date

• Break-even within 15 months
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3. Business overview and investments

Greece is a significant opportunity

Source: EBA, KPMG, PwC, figures from H12016

• Greece has the largest non-performing loan market in Southern, Central 
and Eastern Europe, with over EUR 100bn in NPLs

• Distressed loans represent around 46% of the major Greek banks’ total 
loan portfolios, the highest ratio in Europe

• There is a strong focus by the Greek government and European partners 
to reduce this ratio 

• On a sector level the NPL ratio for:

– financial debt is over 60% 

– non-financial corporate debt is around 52%

– household related debt is about 45%

• Until the summer of 2017 Greek banks preferred to retain NPLs on their 
books, trying to recover unsettled debt mainly through corporate 
restructurings and workouts

• Very few NPL transactions have taken place so far, however there is strong 
international demand to invest

• The necessary legal framework in Greece is becoming well developed, 
allowing for efficient collection activities

46%

8%

62%

52%

45%

Total NPL
ratio

Government Financial Corporate Households
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3. Business overview and investments

DDM’s investment in Greece

• DDM has a first mover advantage in this market as a result of the transaction, a EUR 1.3bn NPL portfolio from Attica Bank, Greece’s 
fifth largest bank

• DDM’s initial investment of EUR 50M will be reduced to EUR 35M following a new partnership and co-investment with a strong global 
investment manager (as announced on 6 November)

• The new partner’s investment:

• Strengthens and broadens DDM’s foothold in the Greek market;

• Underpins the quality of the portfolio and DDM’s underwriting;

• Adds to DDM’s strong network in Greece; and

• Reduces DDM’s exposure to the Greek market and thereby re-balances DDM’s overall portfolio of investments 

• As a result of this partnership, Greece represents 32% of DDM’s overall book value of distressed asset portfolio investments 

• The recent partnership once again demonstrates that one of DDM’s strengths is the flexibility to execute transactions regardless of 
jurisdiction (Hungary, Slovenia, Greece)
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3. Business overview and investments

Current ERC curve allows for substantial growth in collections 

Historic 120-months gross ERC and projected future collections from existing portfolios, proforma 30 September 20171)

60
72

80

255

16
53 47

38 35
26

40

0

40

80

120

160

200

240

2014 2015 2016 Q3 2017 Q4 2017 2018 2019 2020 2021 2022 2023-2027

EUR M

Estimated Remaining Collections proforma 30 September 20171), in total EUR 255m

+219%

1) Proforma includes the second transaction in Croatia and reflects the transaction with a partner in Greece 60%



350
890

5 240

4 210

3 048

2013 2014 2015 2016 2017 YTD

343

652

404

566

444

639

2017 Q1 2017 Q2 2017 Q3 2017 Q4 2018 Q1 2018 Q2-Q4
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• 2017 YTD, the value of analysed investment opportunities amounted to over EUR 
3 billion

• The average investment value of the analysed portfolios decreased to EUR 23 
million (compared to EUR 30 million average value of 2016)

• Similarly to 2016, significant number of mixed asset type portfolios, requiring 
complex valuation processes, results in longer transaction time spreading 
estimated closing dates over the next 6-12 months

• Currently, DDM is involved in a number of negotiations supporting expectations 
for continuous investment growth

Comments Number of portfolios analysed by type, 2017 YTD

3. Business overview and investments

1) Including new and rolled over portfolios from 2016, all analyzed and priced. Management estimates. Data as of 27 October 2017

Strong pipeline of new investment opportunities

3321 25 33190117 348 142# portfolios:

EURm

134

Portfolios analysed (investment value EURm and number of portfolios) 2017-2018 investment opportunities1) 

12 10

29%

22%

49%

Secured Unsecured Mixed

33%

28%

39%

Corporate Retail Mixed
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DDM well on track to deliver on 2017 guidance and targets

1) LTM EBIT / LTM Revenue on invested assets and revenue from management fees

4. Financials and funding

EUR 81m• Portfolio investments to exceed EUR 120m during 2017

• Operating expenses of EUR 6m for 2017

Guidance for 2017 Outcome (as of Q3 2017)

()
EUR 4.9m

62%• EBIT margin1) above 50%

• Gross ERC growth year-on-year above 25%

Financial targets Outcome (as of Q3 2017 LTM)



+ 183% 

()
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4. Financials and funding

Our Financial KPIs show our solid development

Note: All figures are in EURm. Consolidated DDM accounts based on 2017 Q3 LTM
1) Net profit negatively impacted by EUR ~ 3.1m of non-recurring items due to the bond refinancing in Q1 2017

Net profit

Operating marginTotal assets Net debt / Cash EBITDACash EBITDA

Total equity Equity ratio LTV (Net debt / ERC)

Profitability Balance sheet Leverage Efficiency

10

22

29 30

2014 2015 2016 2017 Q3
LTM

54 55
66

120

2014 2015 2016 2017 Q3

35%

63% 61% 62%

2014 2015 2016 2017 Q3
LTM

2

5

1

2014 2015 2016 2017 Q3
LTM

7 8

21

29

2014 2015 2016 2017 Q3

2,9x

1,5x

1,0x

2,8x

2014 2015 2016 2017 Q3
LTM

13%
15%

31%

24%

2014 2015 2016 2017 Q3

-6

47% 46%

36%
33%

2014 2015 2016 2017 Q3
LTM

1)
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Net collections 1) EBIT

4. Financials and funding

1) Including revenue from management fees
Note: All figures are in EUR millions. Consolidated DDM accounts based on 2017 Q3 LTM

Strong growth and scalable model with significant operating leverage

2

10 10

12

35%

63% 61% 62%

0%

20%

40%

60%

80%

100%

0

5

10

15

2014 2015 2016 2017 Q3 LTM

EBIT (EURm) EBIT-margin (%)

15

28

35
37

33%

21%
17% 19%

0%

20%

40%

60%

80%

100%

0

10

20

30

40

50

2014 2015 2016 2017 Q3 LTM

Net collections (EURm) Opex (%)



18%

13% 13% 13%

10%
9%

8%

0%

5%

10%

15%

20%

0

20

40

60

80

100

120

140

2016-Q1 2016-Q2 2016-Q3 2016-Q4 2017-Q1 2017-Q2 2017-Q3

Total assets, EURm (lhs) Bond yield, % (rhs)

 Cost of debt has decreased significantly 
over the last 12 months

 Complete overhaul of old funding 
platform

– Old legacy structure replaced with 
new and more efficient structure

– SEK funding replaced with EUR 
funding

– Expensive junior financing repaid

 First bank financing in place with recently 
announced EUR 17m RCF

 EUR 10m bridge financing completed in 
November

 Continued diversification of funding 
platform and lowering cost of capital 
remain key priorities for DDM

23

4. Financials and funding

Cost of debt has decreased significantly reflecting our progress

Source: Bloomberg

Total assets (EURm) and senior secured bond yield development

EURm

Major achievements last 12 months
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5. Next steps

Next steps to support our path of rapid growth

• Continue to strengthen 
and broadening 
management team & 
board to gear up for 
future growth

• EGM in December 2017 
where Mikael 
Nachemson is proposed 
to be elected

• Change listing from 
Nasdaq Stockholm First 
North to Nasdaq 
Stockholm main list

Management Nasdaq main listGrowth initiatives

• Issue additional 
financing to support 
growth

• Continue to work 
towards lower cost of 
funding

• Increase funding 
diversification

Funding

• Enter additional 
countries in focus 
region

• Generally focus on 
larger investments

• Meet portfolio 
investment target of 
EUR 120m
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5. Next steps

Summary

Impressive growth trajectory, strong cash flows and highly scalable platform
 Year-on-year ERC growth of +180%, +50% EBIT margins, LTM Cash EBITDA of EUR 30m
 Continue lowering funding costs and further diversification a key priority 

Strong position in highly attractive SCEE markets
 EUR ~170bn market opportunity, higher IRRs, less competition

Expertise organization with an impressive track-record of acquiring and 
managing complex investments
 +90 portfolios acquired, specialists in executing complex multi asset-classes deals with unrivalled returns
 Diverse and experienced organization with longstanding track-record from DP industry

Trusted partner to large selling banks
 Strong vendor relationships with large European banks, proven by large number of off-market deals and 

repeat sales

Superior operating model tailored for SCEE markets - Unique, agile and low risk
 Wide network of trusted DCAs, no large fixed cost in-house collection platforms and single IT system that 

accumulate all data on a granular level

1

2

3

4

5
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• Introduced DDM to the transaction in Greece

• Bridged EUR 20m for the Greek transaction (out of the total deal of EUR 70m) in order to accomplish the transaction

• Introduced a new partner and co-investor that will strengthen DDM’s network in Greece and benefit our further growth

5. Next steps

New majority shareholder - AEDC
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APPENDICES



Performing
5%

Non-
performing

95%

Carrying value by country, proforma 30 September 20171)
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Carrying value by currency, proforma 30 September 20171) GCV2) by category as of acquisition date

1) Proforma includes the second transaction in Croatia and reflects the transaction with a partner in Greece
2) Gross collection value, including Croatia and Greece 

Portfolio overview

GCV2) development, EURbn

EUR
47%

HRK
26%

CZK
18%

HUF
6%

RON
2%

Other
1%

EUR 
113m

2,0

3,5

2016 2017 YTD

Secured
36%

Unsecured
64%

EUR 
3.5bn

Retail
59%

Corporate
41%

EUR 
3.5bn

EUR 
3.5bn

Greece 32%

Croatia 26%

Czech Republic
18%

Slovenia 11%
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EUR 
113m
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Asset utilisation and balance sheet structure

1) Consolidated DDM accounts

Balance sheet as of 30 September 2017 1)
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Group structure

DDM Group AG

(Switzerland)

DDM Holding AG

(Switzerland)

DDM Invest IV AG 

(Switzerland)

DDM Invest X AG

(Switzerland) 

DDM Invest III AG 

(Switzerland)

DDM Invest II AG

(Switzerland) 

DDM Invest I AG 

(Switzerland)

DDM Invest XX AG 

(Switzerland)

DDM Debt AB

(Sweden)

DDM Finance AB

(Sweden)

DDM Invest VII d.o.o

(Slovenia)

DDM Invest VII AG

(Switzerland)

DDM owns 100% of the equity, but does 
not consolidate theses entities as it does 
not control them 

Finalp Zrt.
(Hungary)

Lombard Pénzügyi és
Lízing Zrt.
(Hungary)

Lombard Bérlet Kft.

(Hungary)

Lombard Ingatlan
Lízing Zrt.
(Hungary)

Management, staff, IP and technology. 
Other bilateral debt

Shares listed on Nasdaq First North in 
Stockholm, Sweden

Issuer of the EUR 85m senior secured 
bonds and active EUR 17m RCF

Swedish entity

Swiss entity

Slovenian entity

Investment SPVs

100%

100%

100%

100%

Hungarian entity

Issuer of EUR 10m senior secured notes
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Shareholder structure

1) Part of the Aldridge EDC Specialty Finance (AEDC) Group

Owner No. of shares (thousands) Capital and votes

Demeter Finance Sarl 1) 6,618 48.8%

Praktikertjänst Pensionsstiftelse 795 5.9%

Kent Hansson inkl. bolag 584 4.3%

Strategic Investments 510 3.8%

Manuel Vogel 469 3.5%

Richard Göransson 448 3.3%

J.P. Morgan Europe 375 2.8%

Nordnet Pensionsförsäkring 304 2.2%

Avanza Pension 268 2.0%

Gustav Hultgren 264 1.9%

Total 10 largest owners 10,635 78.4%

Other shareholders 2,926 21.6%

TOTAL 13,560 100.0%

Shareholders as of 30 September 2017
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Income statement

1) Includes revenue from management fees in 2014-2015 2) Includes EUR 3.1M of non-recurring items related to the refinancing in H1 2017

Income statement

For the year ended 31 December
Amounts in EUR ‘000 2014 2015 2016 2017 Q3 LTM

Revenue on invested assets1) 5,222 15,926 14,919 17,054 
Reconciliation of revenue on invested assets:
Net collections1) 14,687 27,508 34,225 35,166 
Amortization of invested assets -10,600 -7,427 -18,623 -18,181
Revaluation and impairment of invested assets 1,136 -4,155 -682 69 

Revenue from management fees 0 0 1,207 1,648 

Personnel expenses -2,705 -3,827 -3,949 -3,985
Consulting expenses -1,215 -1,207 -1,247 -1,924
Other operating expenses -881 -779 -952 -1,044
Other operating income 1,553 0 0 0 
Amortization and depreciation of tangible and intangible assets -147 -147 -134 -141
Operating profit 1,828 9,967 9,843 11,608 

Financial income 8 30 32 0 
Financial expenses2) -5,902 -5,961 -6,663 -10,807
Unrealized exchange profit / (loss) -2,070 -1,707 2,111 -670
Realized exchange loss -283 -427 -257 26 
Net financial expenses -8,247 -8,064 -4,777 -11,451
Profit / (loss) before income tax -6,418 1,903 5,066 157 
Tax income / (expense) 64 -54 275 611 
Net profit / (loss) for the year -6,354 1,848 5,341 767 



34

Appendices

Balance sheet – Assets

Assets

Amounts in EUR '000 31 December 2014 31 December 2015 31 December 2016 30 September 2017

ASSETS
Goodwill 4,160 4,160 4,160 4,160 

Intangible assets 1,838 1,748 1,637 1,554 

Tangible assets 21 70 63 55 

Interests in associates - 600 600 600 

Distressed asset portfolios 34,242 22,254 32,472 100,176 

Other long-term receivables from investments - 18,307 11,447 6,977 

Deferred tax assets 130 108 1,289 1,162 

Other non-current assets - - 1,332 1,573 

Total non-current assets 40,392 47,247 53,001 116,257 

Accounts receivable 3,744 4,131 1,660 958 

Other receivables 325 300 910 476 

Prepaid expenses and accrued income 505 142 205 604 

Cash and cash equivalents 9,001 3,392 10,599 1,761 

Total current assets 13,575 7,964 13,374 3,799 

TOTAL ASSETS 53,967 55,211 66,375 120,056 
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Balance sheet – Equity and liabilities

Equity and liabilities

Amounts in EUR '000 31 December 2014 31 December 2015 31 December 2016 30 September 2017
SHAREHOLDERS’ EQUITY AND LIABILITIES

Share capital 5,786 5,786 7,540 11,780 

Share premium 10,778 10,778 15,512 21,030 

Other reserves (194) (547) (584) (584)

Accumulated losses incl. net loss / profit for the period (9,583) (7,735) (1,893) (2,997)

Total shareholders’ equity attributable to Parent Company’s shareholders 6,786 8,281 20,575 29,229 

Loans 37,282 30,145 31,192 85,417 

Post-employment benefit commitments 344 812 474 611 

Deferred tax liabilities 69 60 231 231 

Total long-term liabilities 37,695 31,017 31,897 86,259 

Liabilities to credit institutions (bank overdrafts) 1 - - -

Accounts payable 5,249 5,758 1,568 962 

Tax liabilities - - - 554 

Accrued interest 2,364 2,519 2,418 1,390 

Accrued expenses and deferred income 1,873 1,011 1,733 1,662 

Loans - 6,625 8,184 -

Total current liabilities 9,487 15,914 13,903 4,568 

TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 53,967 55,211 66,375 120,056 
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