Management Team
Chairman: Martin Petrov
Deputy Chairman: Arthur van Pelt
Board Member: Jeroen Kruis
Board Member: Rumen Zapryanov
Industry
Banking
Target Acquisitions
Romanian Bank or Bulgarian Bank with full banking license in EU
Offering
Class A Shares
Face Value €1.00
Underwriting Price €1.09
Minimum of 11.75 million shares
Maximum of 37.6 million shares
Use of Funds
Acquiring and modernizing a boutique commercial bank
Forecasted Performance
(based on maximum underwriting)

Figures in millions of EUR

Business Model
By moving to a digital-first model, redesign a legacy boutique commercial bank into a modern financial
platform, built around 4 core pillars: omni-channel banking, modular banking, open banking, smart banking.
Team Expertise
Martin Petrov as proposed Chairman of the Supervisory Board has over 25 years in senior bank management,
advising the European Commission and successfully implementing turnaround strategies in banking.
Arthur van Pelt as proposed Chief Financial Officer has over 30 years of experience in Finance & IT, with
customers from Holland, Belgium, Spain, Luxembourg, Bonaire and England, ranging from Dutch
governmental departments and ministries to the Dutch Royal Family, from large hospitals and care
conglomerates to museums, banks and commercial enterprises of all kinds.
Jeroen Kruis as Chief Tehnology Officer has over 2 decades of expertise in various industries ranging from
telecommunications to mortgage lending - and on many types of project - from system integrations to user
facing tools.
Rumen Zapryanov as Treasurer and Chief Retail Officer has over 25 years of experience as Head of Treasury
and Chairman of ALCO of Top 10 commercial banks before founding his own corporate advisory boutique.
By joining a professional team already in place at the target bank, blend the required experience of traditional
banking and contemporary digital banking to produce a successful boutique player.
Value Proposition
Having identified commercial banks with stable fundamentals, where an acquisition can be completed at a
discount to book value, we will seek to substantially invest in developing open banking platform, introduce
innovative products and services targeted at (a) speeding up client servicing; (b) simplifying and making it
easier for clients to understand and select services; (c) decreasing the cost of banking for clients; and (d) build
a platform that allows easy integrating with external service providers.
Market
The traditional market for banking services.
Strategy
We believe that legacy banking with the existing high degree of regulatory compliance, built trust of clients,
and stable base of clients being modernized is the better proposition compared to non-bank challengers
(FinTech) managing to obtain full banking license by meeting all regulatory requirements, while the obvious
success of challengers in niche industries – robo-advice, payments, etc. – demonstrate the capability of a
digital player to seriously challenge traditional players.
We shall seek to exit the investment by 2030-2031.
Competition
As a boutique bank, the target is not likely to be viewed as a major challenge to the dominant legacy players,
providing it the required time to achieve sustainability. Ultimately, competition will come from both legacy
players and niche challengers. By providing higher client focus than traditional banking and fuller scope of
service than niche players, the acquired target should be able to successfully compete in the long term.

Indicative Data 2019 (est.)
Year Founded

Bulgarian Asset Romanian Asset
1994
2009

Branches

22

15

Key shareholder stake (%)

99.94

100

Assets (EUR million)

205.8

96.3

Gross Lending Book (EUR million)

100.2

50.1

Client Deposits (EUR million)

183.7

75.2

Share Capital (EUR million)

34.8

15

Net Interest Income (EUR million)

4.3

3.6

Net Fee Income (EUR million)

1.9

0.3

Auditor

AFA

Mazars

Valuation of 100% stake (EUR million)

25

11

Target stake (%)
Expected price of Target stake (EUR
million)
Price / Book Value

100

80

25

9

0.72x

0.73x

We expect to see three core factors influencing FinTech:
•
Adoption of successful aspects by dominant legacy players;
•
Increased pressure to regulate and set a level playing field for new
entrants and legacy players, which, given the nature and resources of the
legacy players, will set high entrance barriers to challengers;
•
Increased demand of quality, speed, personalization and affordability
of financial services by clients.
These trends in our opinion define a gradual evolution of legacy players into
digital players by (a) buying or integrating challengers, or (b) internally
developing technology, or (c) eventually merging to achieve the size where
the cost of FinTech adoption becomes feasible.
Contact us at:

Van Naeltwijckstraat 237, 2274 PA Voorburg, The Netherlands
Arthur van Pelt, Co-Founder and Deputy Chairman of Investment Board
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