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The information contained in this presentation has been prepared by Aalto Capital Partners GmbH, a registered corporate finance boutique located in Munich, Germany, based among
others on materials provided to us by Mogo Finance S.A. (the ”Company”).

All information or opinions contained in this presentation are provided as at the date of this presentation, have not been independently verified and is subject to verification, updating,
completion, revision and further amendment without notice. In providing you with this presentation, neither the Company nor its respective advisers and/or agents undertake any
obligation to provide the recipient with access to any additional information or to update this presentation or any additional information or to correct any inaccuracies in any such
information which may become apparent. The presentation does not purport to contain all information that a prospective investor may require, and does not constitute a due diligence
review and should not be construed as such. While the information contained herein has been prepared in good faith, neither the Company, nor Stifel Nicolaus Europe Limited (“Stifel”)
nor their respective 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 in relation to, the accuracy, reliability or completeness of the information in 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 being referred to as information) and liability therefore is expressly disclaimed (save by each person in respect of
their own fraud). Nothing contained herein shall be relied upon as a promise or representation whether as to past or future performance. Accordingly, the Company, Stifel and their
respective 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 for any loss, how so ever arising from the use of this presentation.

Information contained in this presentation is confidential information and the property of the Company. 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 Company. 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 Company. By accepting delivery of this presentation, the recipient agrees to return it to the Company at the request of the Company.

This presentation is not intended to provide, and should not be relied upon for accounting, legal, tax advice or investment recommendations. You should consult your tax, legal,
accounting or other professional advisors about the issues discussed herein. The descriptions contained herein are intended to provide background information on the Company, its
business and the industry in which it operates and are not intended to provide complete disclosure upon which an investment could be made and neither the Company nor any of its
subsidiaries or affiliates undertakes any obligation to update or correct any errors or inaccuracies in any of the information presented herein.

Each party to whom this presentation is made available must make its own independent assessment of the Company after making such investigations and taking such advice as may be
deemed necessary. In particular, any estimates or projections or opinions contained herein necessarily involve significant elements of subjective judgment, analysis and assumption and
each recipient should satisfy itself in relation to such matters. In no circumstances will the Company nor Stifel be responsible for any costs, losses or expenses incurred in connection
with any appraisal or investigation of the Company. The information in this presentation and any other information discussed at any presentation or investor meeting is subject to
change. No information set out or referred to in this presentation shall form the basis of any contract. Any decision to purchase securities in any offering should be made solely on the
basis of information contained in any prospectus or offering circular that may be published by the Company in final form in relation to any proposed offering and which would supersede
this presentation and information contained herein in its entirety.

To the extent available, the industry, market and competitive position data contained in these materials come from official or third party sources. Third party industry publications, studies
and surveys generally state that the data To the extent available, the industry, market and competitive position data contained in these materials come from official or third party sources.
Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no
guarantee of the accuracy or completeness of such data. In addition, certain of the industry and market data contained in this presentation come from the Company's own internal
research and estimates based on the knowledge and experience of the Company's management in the market in which the Company operates. While the Company believes that such
research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or
completeness and are subject to change without notice. Accordingly, no reliance should be placed on any of the industry or market data contained in this presentation.

The terms of the issue of the securities described in this presentation (the “Bonds”) are not yet final and are subject to updating, further detailed negotiation, amendment, verification and
completion. This presentation is an advertisement. Application has been made to the Commission de Surveillance du Secteur Financier (the "CSSF") for approval of a prospectus for the
offering and the admission to trading on the regulated market of the Frankfurt Stock Exchange of the Bonds (the “Prospectus”) in its capacity as competent authority for the purpose of
Regulation (EU) 2017/1129 (the "Prospectus Regulation"). It is expected that the Prospectus, if and when approved, will be published on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and the website of the Company (www.mogofinance.com).

Disclaimer
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MiFID II product governance / Professional investors and eligible counterparties only target market – Solely for the purposes of each manufacturer's product approval process, the target
market assessment in respect of the Bonds, taking into account the five categories referred to in item 18 of the Guidelines published by ESMA on 5 February 2018 has led to the
conclusion that: (i) the target market for the Bonds is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended, "MiFID II"); and (ii) all
channels for distribution of the Bonds to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending the Bonds (a
"distributor") should take into consideration the manufacturers' target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Bonds (by either adopting or refining the manufacturers' target market assessment) and determining appropriate distribution channels.

PRIIPs Regulation / Prohibition of sales to EEA retail investors – The Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive 2016/97/EU, where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MiFID II. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling
the Bonds or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Bonds or otherwise making them available to any
retail investor in the EEA may be unlawful under the PRIIPS Regulation.

Under no circumstances shall this presentation constitute or form part of any offer to sell or the invitation or solicitation of an offer to buy nor shall there be any sale of the Bonds in any
jurisdiction in which such offer, solicitation or sale would be unlawful. Recipients of this presentation who intend to subscribe for or purchase the Bonds are reminded that any
subscription or purchase may only be made on the basis of the information contained in the Prospectus.

The presentation is directed only at (i) persons who are outside the United Kingdom; (ii) persons in the United Kingdom who have professional experience in matters related to
investments and who are investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 of the United
Kingdom as amended (the "Financial Promotion Order"); (iii) are persons who fall within article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the
Financial Promotion Order; and other persons to whom this presentation may otherwise lawfully be directed, (all such persons together being referred to as "relevant persons"). This
presentation must not be acted on or relied on by other persons in the United Kingdom.

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. 

Neither the Company nor its directors make any recommendation as to the matters set out in the presentation. Prospective investors interested in investing in the Company are 
recommended to seek their own 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 for the purposes of engaging in any investment in the Company may expose an individual to a significant risk of losing the entire investment and may not be suitable for 
all recipients.

INFORMATION CONTAINED HEREIN IS SUBJECT TO COMPLETION OR AMENDMENT. NOTHING IN THIS PRESENTATION CONSTITUTES AN OFFER OF SECURITIES FOR 
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES REFERRED TO IN THE PRESENTATION HAVE NOT 
BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE 
OF THE UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT 
OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT ("REGULATION S")), EXCEPT IN ACCORDANCE WITH REGULATION S OR 
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE 
STATE OR LOCAL SECURITIES LAWS.

Stifel is authorised and regulated by the Financial Conduct Authority in the United Kingdom, and is acting exclusively for the Company and no one else in connection with this 
presentation or a future transaction in connection with it. Stifel will not regard any other person (whether or not a recipient of this presentation) as a client and will not be responsible to 
anyone other than the Company for providing the protections afforded to their respective clients nor for the giving of advice in relation to any transaction, matter or arrangement referred 
to in this presentation.

Disclaimer (Continued)
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Issuer Mogo Finance S.A. (ISIN: XS1831877755)

Status Senior secured bond

Structure Guaranteed and secured

Pledgors • As of the Settlement Date: AS “mogo” (Latvia), mogo OÜ (Estonia); UAB “mogo LT” (Lithuania), Mogo LLC (Georgia), Mogo Bulgaria EOOD (Bulgaria), MOGO 
Universal Credit Organization LLC (Armenia), Mogo IFN SA (Romania), “MOGO LOANS” SRL (Moldova); Mogo Finance (Luxembourg)

• All group companies with Net Loan Portfolio of at least EUR 7.5 million

Security Package • Pledge over all present and future loan receivables of the Pledgors
• Pledge over trademarks of the Pledgors 
• Pledge over all the shares held directly by the Issuer or other group companies in the 

Pledgors
• Pledge over the intra-group loans granted with the proceeds from the issue of the Bonds, 

up to the outstanding Nominal Amount

• General business pledge / pledge over the rights to repossess 
the cars to be granted by the Pledgors and

• Pledge over primary bank accounts of the Pledgors 
• Guarantees by present and future active subsidiaries

Currency Euro

Current outstanding EUR 75 million

Additional issue size Up to EUR [50] million (aggregated Bond Volume up to EUR [125] million) 

Denomination EUR 1,000

Minimum subscription EUR 100,000

Maturity 10 July 2022

Coupon 9.50 %

Use of proceeds Partial Refinancing of Mintos Debt

Lead Manager & Sole 
Bookrunner

Stifel Nicolaus Europe Limited 

Sales agent BlueOrange Bank AS (Latvia) and Gottex Brokers SA

Key Terms • Redemption:
o Issuer Call
o Put option (change of control, breach of maintenance 

covenants, sanctioned persons, quality of the portfolio)
o Taxation
o Equity claw back (35% of the notes)

• Limitation on indebtedness; restricted payments; negative pledge; transactions with 
affiliates; merger or consolidation; business activities; maintenance of authorizations; 
additional guarantors; maintenance of listing; designation of restricted and unrestricted 
subsidiaries

• Annual and quarterly reporting
• Events of default

Listing and Law Frankfurt Stock Exchange Regulated Market (subject to timely approval by the CSSF) / Luxembourg law

Term sheet
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Presenters

Modestas Sudnius
Chief Executive Officer

Maris Kreics
Chief Financial Officer

● Maris has been at Mogo Finance since 2015
● Before joining Mogo Finance he spent two years in a 

corporate finance role working for the largest 
telecommunications service company in Latvia – Tet (prev. 
Lattelecom). Before that, he spent seven years at PwC with 
two of them in New York, working exclusively on one of the 
largest S&P 500 Tech company’s lead audit team, which 
was responsible for managing other audit teams globally

● Maris holds a Master’s degree in Finance from BA School 
of Business and Finance

● Maris is a CFA Charterholder and a member of ACCA 
since 2011 (Fellow since 2016) 

● Modestas has been at Mogo Finance since 2013 
● He started as country manager for Lithuania, where he 

established successful operations and subsequently in
January 2018 was promoted to regional CEO for core 
markets of Mogo Finance in Latvia, Lithuania, Estonia, 
Georgia and Armenia

● In November 2018, he joined the Mogo Finance 
management team as CEO

● Prior to Mogo Finance, Modestas worked at international 
organizations, such as EY and EPS LT, UAB

● Modestas is a graduate of the Management program from 
ISM University of Management and Economics and also 
holds a Master’s degree from the Stockholm School of 
Economics
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Leading European used car finance 
provider
● Unique provider of used car financing to underserved 

customers across Europe and Central Asia

● Leading offline presence through 1,800+ car 
dealerships, ~100 branches and Mogo-owned used car 
sales lots

● Strong online presence through own used car sales 
portals and exclusive car classified ad deals 

● Diversified risk profile and presence in 14 countries 
across Europe and Central Asia

● Focus on secured lending against the title to the car, 
with finance lease or car leaseback options

● Low funding amounts and fast & intelligent data-driven 
credit assessments results in a different risk profile in 
comparison to “traditional” banks and leasing companies

Mogo Finance at a glance

Note: EBITDA is shown before forex fluctuation expense

Group financials, 
EUR m 2016 2017 2018 6M 2018 6M 2019

Interest and similar 
income 27.5 35.6 54.4 24.8 33.9

EBITDA 15.1 20.0 20.4 8.1 14.9

Net profit 5.6 9.0 4.6 2.1 3.3

Loans issued 55.3 83.3 121.5 64.0 83.4

Car stock 1.2 3.0 4.3 4.1 6.9

Net loan portfolio 63.8 97.2 139.9 119.7 161.4

Equity 13.2 11.5 15.3 13.1 17.9

Net debt 53.1 91.4 146.4 121.7 181.7

Net margin 20% 25% 9% 8% 10%

EUR 405m+
Loans issued 
since inception

€

37%
Revenue 
growth y-o-y

815
Employees

8
Profitable countries 
(on a monthly basis)

14
Markets 
of Operation

/ 9%
Acceptance rate

100,000
Active 
customers

B-
Rating from 
Fitch

84%
EBITDA 
growth y-o-y

7
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Mogo Finance - Investment Highlights
Leading European 

Used Car 
Finance Provider

 Mogo has built a platform focused on facilitating and financing transactions with used cars, successfully addressing 
underserved demand not met by traditional leasing companies or banks in strategically targeted regions 

 With a strong online presence, c.100 strategically located branches, and over 1,800 partner locations, Mogo is the market 
leader in the majority of the 14 countries in which it operates

Proven and 
Sustainable 

Business Model

 Secured lending against high-quality used vehicles which preserve their value 
 Loan to value decreases throughout due to monthly amortization of the loan, while Mogo retains title to the vehicle
 High total recovery rate1) from terminated loans of 92% since inception (63% comes from cars and the rest from debt collection 

procedures) due to Mogo’s expertise in valuation, collection and monetization of cars after 35 days past due (“DPD”)  
 Successfully replicated the model in countries across Europe and Central Asia, resulting in a diversified risk profile and loan 

portfolio

Rigorous
Underwriting and 
Approval Process

 Robust data-driven credit scoring models built to capture customers with the targeted risk profile
 9% approval rate on c. 500,000 applications received in the first six months of 2019
 Sophisticated automated car evaluation tool used to instantly assess a vehicle’s value

Strong Financial 
Growth

 Achieved double-digit growth in key financial and profitability indicators
 36.8% growth in revenue and 84.3% growth in EBITDA from 1H 2018 to 1H 2019
 Growth driven by geographic expansion and further penetration of existing markets
 Strong focus on operational costs control and profitability at individual countries – demonstrated proof of concept with positive 

growth and profitability trajectory in all mid-tier countries operating since 2017

Experienced 
Management with 

Proven Track Record

 Mogo’s executive team and country managers consist of qualified professionals with extensive experience in international 
financial markets and the banking sector

 Decentralized organizational structure with HUB-level management teams reporting to the Group to encourage efficiency and 
ensure a regional focus

81) Total recovery rate = (Income from sold repossessed cars and debt collection procedures) / Outstanding debt amount at termination 



Market opportunity

Source: European Automobile Manufactures Association, CSDD, Statistic Bureau (1) Preliminary analysis. Average used car price estimated at EUR 6k for used car and EUR 
20k for a first registration car. The estimate only includes data on the local consumer market, 
and vehicle export volumes are not included.

Case study: Baltic countries
Passenger car sales, Baltic 2018 

New cars 
80k

Used cars 
440k

2.6B

1.6B

Units EUR estimates

1) 

● In the Baltics, sales of used cars far exceed those of new 
cars, in terms of both units and value, creating a significant 
market opportunity for used car financing

● The Company operates in countries with a higher average 
vehicle age, where the market opportunity is larger

● Used car financing is an attractive niche market, as 
traditional banks and leasing companies mainly focus on 
financing purchases of new cars 

● Mogo enjoys a leading position in most countries in which 
it operates, usually only facing smaller regional 
competitors
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Average age of the EU car fleet in 2016

Bulgaria

Lithuania

Latvia

Romania

Estonia

Spain

EU

Italy

Sweden

France

Austria

Germany

United 
Kingdom

8.7

9.1

9.0

9.2

9.9

11.2

11.0

11.9

15.3

16.2

16.0

16.9

20.0
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Low risk profile due to used car economics
Loan to value during the life of the loan

Car nominal value

T=0 Loan maturity

LTV

R
is

k 
bu

ffe
r /

 L
TV

 / 
C

ar
 v

al
ue

LTV is decreasing during 
the entire term

Risk buffer

● High-quality used cars preserve 

their value. Mogo’s borrowers 

repay a portion of the loan 

principal each month. Therefore, 

the LTV of the loan is constantly 

decreasing

● Mogo retains access to the 

collateral – title to the car –

throughout the life of the loan

● In the event of default, Mogo can, 

ultimately, repossess and sell the 

car

● Recovery in this scenario has 

historically been 92% since 

inception

Risk buffer increases  
throughout the term 
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Geographic and financial expansion 

120
Oct 2012
Start of cooperation with 
car dealerships

May 2012
Mogo founded in 
Riga, Latvia

May 2013
Operations in 
Lithuania launched

Sep 2013
Operations in 
Estonia launched

May 2015
Mogo Finance attracts 
EUR 23m mezzanine 
growth capital

Nov 2014
Mogo Latvia issues 
EUR 20m of bonds

Jul 2015
EUR 1m of loans issued 
by Mogo funded via peer-
to-peer lending platform

Jun 2014
Operations in 
Georgia launched

Aug 2016
Operations in 
Poland launched

Sep 2017
Operations in Moldova 
launched

Aug 2017
Operations in 
Armenia launched

April 2018
Operations in 
Belarus launched

July 2018
Mogo Finance S.A. issues 
EUR 50m of bonds

Dec 2017
Operations in 
Albania launched

Dec 2018
Operations in 
Uzbekistan launched

Jan 2019
Operations in 
Kazakhstan launched

June 2018
Operations in North 
Macedonia launched

July 2018
Establishment of 
regional HUBs

Nov 2018
Mogo Finance S:A. 
tapped the Eurobond in the 
amount of EUR 25m

2013 2014 2015 2016 2017 2018 2019
Establishing the business Expansion phase

Jan 2017
Operations in 
Romania launched

Mar 2017
Operations in 
Bulgaria launched

Dec 2017
Mogo Latvia issues 
EUR 10m of bonds

Dec 2017
EUR 50m of loans issued by 
Mogo via peer-to-peer platform



Diversification of operations eliminating single market risk

Source: Eurostat, International Organization of Motor Vehicle Manufacturers
Note: Population data and passenger car data for 2016

Mature countries

Mid-tier countries

Start-up countries

Mid-tier countries 
that have reached 
profitability (before 
FX) on a monthly 
basis

* As at 30 June 2019. ** During the first 6 months of 2019

● Population: 38.0m
● Passenger cars: 20.7m
● Launch: August 2016
● Loans issued**: EUR 0.0m
● Net Loan Portfolio*: EUR 4.0m
● EBITDA**: EUR 0.2m 

Poland

● Population: 2.8m
● Passenger cars: 1.2m
● Launch: May 2013
● Loans issued**: EUR 8.7m
● Net Loan Portfolio*: EUR 27.0m
● EBITDA**: EUR 3.0m 

Lithuania
● Population: 1.3m
● Passenger cars: 0.7m
● Launch: September 2013
● Loans issued**: EUR 4.9m
● Net Loan Portfolio*: EUR 19.7m
● EBITDA**: EUR 2.7m 

Estonia
● Population: 2.0m
● Passenger cars: 0.7m
● Launch: May 2012
● Loans issued**: EUR 11.7m
● Net Loan and Rent Portfolio*: EUR 40.3m
● EBITDA**: EUR 6.6m 

Latvia

● Population: 9.5m
● Passenger cars: n.a
● Launch: April 2018
● Loans issued**: EUR 5.5m
● Net Loan Portfolio*: EUR 7.0m
● EBITDA**: EUR 0.3m   

Belarus

● Population: 31.6m
● Passenger cars: n.a.
● Launch: December 2018
● Loans issued**: EUR 1.5m
● Net Loan Portfolio*: EUR 1.3m
● EBITDA**: EUR (0.4)m  

Uzbekistan

● Population: 18.4m
● Passenger cars: n.a
● Launch: January 2019
● Loans issued**: EUR 2.5 m
● Net Loan Portfolio*: EUR 2.4m
● EBITDA**: EUR (0.4)m 

Kazakhstan

● Population: 3.7m
● Passenger cars: 0.9m
● Launch: June 2014
● Loans issued**: EUR 5.7m
● Net Loan Portfolio*: EUR 14.8m
● EBITDA**: EUR 2.0m 

Georgia
● Population: 2.9m
● Passenger cars: n.a
● Launch: August 2017
● Loans issued**: EUR 19.5m
● Net Loan Portfolio*: EUR 15.7m
● EBITDA**: EUR 1.1m

Armenia
● Population: 7.1m
● Passenger cars: 3.2m
● Launch: March 2017
● Loans issued**: EUR 5.8m
● Net Loan Portfolio*: EUR 11.5m
● EBITDA**: EUR 1.0m 

Bulgaria
● Population: 2.1m
● Passenger cars: 395k
● Launch: June 2018
● Loans issued**: EUR 0.8m
● Net Loan Portfolio*: EUR 1.3m 
● EBITDA**: EUR (0.2)m 

North Macedonia

● Population: 2.9m
● Passenger cars: 356k
● Launch: December 2017
● Loans issued**: EUR 3.5m
● Net Loan Portfolio*: EUR 4.1m
● EBITDA**: EUR (0.2)m 

Albania

● Population: 19.6m
● Passenger cars: 5.2m
● Launch: January 2017
● Loans issued**: EUR 6.1m
● Net Loan Portfolio*: EUR 11.8m
● EBITDA**: EUR 0.4m 

Romania

● Population: 3.6m
● Passenger cars: 0.5m
● Launch: August 2017
● Loans issued**: EUR 8.6m
● Net Loan Portfolio*: EUR 11.3m
● EBITDA**: EUR 1.2m 

Moldova

12
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Clear product offering

Financial leasing Sale and lease back Instalment loans

Term • Up to 84 months • Up to 84 months

Payment structure • Fixed monthly 
payments

• Average 4%

• Up to EUR 15,000 • Up to EUR 10,000

Markets • All Mogo markets • All Mogo markets

Issuance 
commission • Average 5%

• Fixed monthly 
payments

Loan amount

Min - Max loan size • EUR 410 - 15,000 • EUR 300 - 10,000

• Up to 48 months

• Average 10%

• Up to EUR 5,000

• Latvia, Estonia

• Fixed monthly 
payments

• EUR 100 - 5,000

Min - Max interest rate • 1.5 - 5.5% per month • 1.5 - 5.5% per month • 3.0 - 9.0% per month

26%65% 5%Share of portfolio (%)

Product

Distribution 
channels

• Online
• Offline
• Partners

• Online
• Offline
• Partners

Long term rent

• Up to 84 months

• 0%

• Up to EUR 15,000

• Latvia

• Fixed monthly 
payments

• EUR 500 - 15,000

• 1.9 - 3.9% per month

4%

• Online
• Offline
• Partners

• Online
• Offline
• Partners

Core Products Complementary Products



79% 21%
Male
Female

Diverse customer profile

15

Typical characteristics of Mogo’s customers
● Has regular income
● Possesses a bank account
● Uses a car on a regular basis
● Regularly changes cars
● Cares about low monthly payments
● Limited savings

Customer split by gender
Issued from 01.07.2018 – 30.06.2019 

Customer split by age
Issued from 01.07.2018 – 30.06.2019 

Customer split by car maker
Issued from 01.07.2018 – 30.06.2019 

Others

3%

12%

20%

34%

20%

9%
3%

18-20 21-24 25-29 30-39 40-49 50-59 60+

13%

13%

9%

9%

9%

6%

4%

3%

3%
32%

The majority of cars 
in the portfolio are 
high-quality cars with 
long life cycles



Portfolio analysis
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Product structure ● Finance lease or vehicle sale 
and leaseback options available

Loan portfolio breakout 
(% of portfolio)

● 65%  Finance lease
26%  Leaseback
5%    Instalment 
4%    Rent 

Loan amount ● Up to EUR 15,000

Average loan amount 1) ● EUR 3,163

Average term 1) ● 47 months 

Average LTV 2) ● 79% 

Average car age 2) ● 13 years 

Average interest rate 1) ● 3.65% per month

Repayment schedule ● Fixed monthly payments

Car manufacturing year 
Issued from 01.07.2018 – 30.06.2019 

Loan size (EUR) 3)

Issued from 01.07.2018 – 30.06.2019 

Term (months) 3)

Issued from 01.07.2018 – 30.06.2019 

Product overview

1) Since inception
2) As at the beginning of the contract

3) Based on the number of units at the time of issuance (excluding instalment)

3%
7%

15%
26% 30%

19%

<1996 1996-1998 1999-2001 2002-2004 2005-2007 >2007

1%
7%

3%

13%

24%

11%
16%

9%
14%

<7 7-12 13-18 19-24 25-36 37-48 49-60 61-72 73-84

9%

28% 21%
15%

10%
15%

2%
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Marketing tailored to geography
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Omni-channel loan issuance
Issued from 01.07.2018 – 30.06.2019 

Marketing strategy

Online

Offline

Partners

● Application tool for desktop 
and mobile devices

● Phone
● Own branches

● Car dealerships
● Non-banking financial 

intermediaries

Effective client reach due to Mogo’s focused marketing 
strategy and wide distribution channels

14%

60%

12%

7%

19%

55%

33%

16%

8%

39%

24%

84%

14%

49%

6%

7%

13%

65%

5%

66%

14%

30%

27%

28%

2%

26%

40%

94%

66%

80%

16%

40%

1%

70%

62%

34%

47%

0% 20% 40% 60% 80% 100%

Online Offline Partners

27%

North Macedonia

Kazakhstan

Uzbekistan

Latvia

Estonia

Lithuania

Georgia

Romania

Bulgaria

Moldova

Albania

Belarus

Armenia



● 6 branches
● 146 car dealerships

● 8 branches
● 237 car dealerships

19Branch Partner’s location

Latvia

Lithuania

Estonia

Georgia

● 12 branches
● 261 car dealers, incl. 17 

larger car dealerships

● 3 branches
● 108 car dealerships

Strong onsite presence and established relationships with car dealerships and brokers

Other geographies

Solid sales and underwriting network

● 97 branches
● 1,800+ car dealerships

Group’s total underwriting network

● 34 branches
● 138 larger car dealerships

Romania

Bulgaria

Armenia

● 11 branches
● 250+ car dealerships

● 18 branches
● 102 car dealerships

● 6 branches
● 164 car dealerships

102
10

9 3

5

Riga

9

3
1

75

12

6

4 7

5

Vilnius3

17 6

11

Tallinn

4412 9

4

3

2

28
5

1

17 7
Tbilisi

2

3
2 127

37
Yerevan

27
24

51
2

2
2

5
7Sofia

2
Bucharest 

38 72

140



Data driven underwriting
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Car: Automated instant valuation Client: Automated scoring

Input from the client 
(car registration or VIN number)

Detailed technical information about 
the car & its legal status

Comparable screening criteria

Main virtual car marketplaces
in each country

Informed valuation based on relevant and 
comparable information available in the market

Integration 
with relevant 

databases

State 
transport 
authority 
databases

Stolen 
vehicles 

databases

Manu-
facturer
records

Accidents 
databases

Customer profile

Payment discipline and credit reports

Income and liabilities

Customer’s background

Vehicle seller’s check

Client scoring

Third-party and in-house models

Instant preliminary offer, based on car value and client scoring, 
using scalable and efficient proprietary IT platform

Internally developed state-of-the-art solution

Rigorous credit assessment with fast decision output 

Total applications vs total acceptance

9% acceptance rate on c. 500,000 
applications received from 

July 2018 to June 2019

11.9%

12.4%

10.8%

9.2%

8.1%

9.2%

6.9%

7.4%

7.9%

8.9%

9.3%

8.7%

0%
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6%

8%
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12%

14%
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Fraud prevention

Regular 
dealer/partner 

review

Permanent 
monitoring of 
the portfolio

Evaluate the 
register and 

authenticity of 
the car

Physical car 
inspections

Verification of 
databases

Chief Security 
Officer

For the purpose of vehicle evaluation, Mogo has internally developed a state-of-the-art 
solution with the integration of multiple relevant databases 

Cars 
equipped with 
GPS devices

Security 
officer at 

country level

1)

1) Depending on the market, either all or selected segments of cars are equipped with GPS devices



Efficient debt collection process
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● Dedicated in-house debt collection team in each country (except Estonia, where outsourcing debt collection is more efficient)
● All debt collection practices fully compliant with local regulation
● Effort taken to reach an agreement with customers to find a solution for loan repayment prior to pursuing further debt 

collection activities
● Throughout the loan period, the customer can modify the agreement (extend loan term, make partial repayment etc.)
● Loan agreement termination upon 35-60 days overdue to physically repossess the car and preserve its value
● Sale of a repossessed car takes 32 days on average from loan termination, calculated for the first six months of 20191)

1-34 days overdue

Not overdue

35-60 days overdue

60+ days overdue Sale of the car
(92%)

Legal debt 
collection

(8%)

Loan repayment
(4%)

Renewal of loan 
agreement

(44%)

Reminders to make a payment
by SMS, e-mail, phone

Cl
ie

nt
 p

ay
s

Payments are made in due course

Cl
ie

nt
 p

ay
s

Client does not pay: agreement termination

Car repossessed Car not repossessed

32 days on average1)

Car repossession
(52%)

1) Includes mature countries (Latvia, Lithuania, Estonia, Armenia and Georgia) only
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Diversified loan portfolio
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Net loan and rent portfolio by country
6M 2019

Net loan and rent portfolio diversification

2017: EUR 97.2m 6M 2019: EUR 171.5m

Mid-tier & Start-up countries 

Latvia Lithuania Estonia

Georgia

2018: EUR 141.3m

Armenia

● Diversifying the risk with sustainable growth through geographical 

expansion: The share of mid-tier and start-up countries as at 30 

June 2019 increased to 32.4% (FY 2018: 22.2%, FY 2017: 13.1%)

33%

20%17%

16%

13% 26%

18%
14%13%

7%

23%

24%
16%

11%
9%

8%
7%

7%
7% 4%

2% 2% 1% 1%

Mature and 
profitable countries 

Mid-tier countries Start-up 
countries

1%
3%

68%

29%
24%

16%

11%8%

9%

32%

● The loan portfolio of mid-tier and start-up countries was EUR  

49.7m and EUR 5.9m respectively, an increase of EUR 21.0m 

and EUR 3.0m as compared to FY 2018



Non-performing loans and provisioning

251) Net loan portfolio (including accrued interest) = Gross loan portfolio - provisions

74%

7%

5%

7%
Stage 1: Current

Stage 1: 1-10 days overdue

Stage 1: 11-30 days overdue

Stage 2: 31-34 days overdue

Stage 2: 35-60 days overdue (NPL)

Stage 3: 60+ days overdue (NPL)

Net loan portfolio quality analysis
As at 6M 2019

7%

● Due to Mogo’s position as a secured lender, overdue loans remain 
on the balance sheet as long as there is a reasonable expectation 
of recovery

● Controlled profit maximizing strategy in some mature countries 
and entrance into new markets has lead to a rise in Gross NPLs 

● Full adoption of IFRS 9 together with stringent provisioning has 
resulted in NPLs on a Net portfolio basis being a true indicator of 
the portfolio quality and remaining stable 

● Conservative NPL definition of 35+ days overdue 
● Performing loan portfolio (“current” and “1-10 days overdue”) 

accounts for 81%
● Prudent impairment policy, with effective impairment rate of 

13% of gross loan portfolio
● Provision coverage (total provisions/gross NPL) ratio of 86%

0%

5%

10%

15%

20%

2016 2017 2018 2019

Net NPLs / Net Portfolio (excl. Poland from Q3 2018)
Gross NPLs / Gross Portfolio (excl. Poland from Q3 2018)

Gross and net NPL (35+ DPD) portfolio 1)
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24.8
33.9

6M 2018 6M 2019
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Financial highlights

2.1
3.3

8% 10%

-2 0.0 0%

-1 5.0 0%

-1 0.0 0%

-5 .00 %

0.0 0%

5.0 0%

10 .00%

15 .00%

20 .00%

-2 .0

0.0

2.0

4.0

6.0

8.0

10 .0

12 .0

6M 2018 6M 2019

9.0

4.6

25%

9%

-2 0.0 0%

-1 5.0 0%

-1 0.0 0%

-5 .00 %

0.0 0%

5.0 0%

10 .00%

15 .00%

20 .00%

25 .00%

-2 .0

0.0

2.0

4.0

6.0

8.0

10 .0

12 .0

2017 2018

Net profit Net profit margin

33%

44%

6M 2018 6M 2019

1.6
1.9

6M 2018 6M 2019

8.1

14.9

6M 2018 6M 2019

35.6

54.4

2017 2018

Revenue EUR m Net profit EUR m and margin

Interest coverage ratio Cost to income ratio Capitalization ratio

EBITDA EUR m

20.0 20.4

2017 2018

2.4

1.6

2017 2018

28%
35%

2017 2018

11.8% 12.7%

2017 2018

10.9%
12.8%

6M 2018 6M 2019

1)

1) Cost to income ratio increased due to introduction of HUB structure
2) Financial covenant - Interest coverage ratio of at least 1.25

Minimum 
1.252

Min
8.0%3

Min
10.0%3

3) Financial covenant - Capitalization ratio of at least 8.0% until the end of the financial year ending on 
31 December 2018; and 10.0% until the end of the financial year ending on 31 December 2019



Mid-tier markets on the path to maturity
Positive growth and profitability trajectory in all mid-tier countries operating since 2017

7.5

23.4

16.2

34.6

2017 2018 6M 2018 6M 2019

Net loan portfolio Cost to income ratio

130%

45%
57%

34%

2017 2018 6M 2018 6M 2019

0.9

6.9

2.8

6.4

2017 2018 6M 2018 6M 2019

Revenue EUR m EBITDA EUR m

-1.2

-2.2-133%

-31%

-1 40%

-1 20%

-1 00%

-8 0%

-6 0%

-4 0%

-2 0%

0%

20 %

-2 .50

-2 .00

-1 .50

-1 .00

-0 .50

0.0 0

Net profit EUR m and margin

-0.3

0.4

-11%

6%

-1 4%

-9 %

-4 %

1%

6%

-0 .80

-0 .60

-0 .40

-0 .20

0.0 0

0.2 0

0.4 0

0.6 0

2017

2018 6M 2018 6M 2019

2017 2018 6M 2018

6M 2019

-1.0

0.1 0.3

2.6

1) Mid-tier countries (operating since 2017): Bulgaria, Moldova and Romania. Poland is excluded as Mogo has stopped issuing loans in Poland.

1)

28



Assets & Liabilities

97.7

15.9

73.4

Bonds Non-related parties** P2P

Assets, EUR m Liabilities, EUR m

● 88% of assets consist of the net loan portfolio, rent portfolio 
and cash

● Increase of assets driven by increase of loan portfolio
● Improving capitalisation ratio

Interest bearing 
liabilities 

EUR 187m

2017 2018 6M 2019

Capitalisation
ratio* 11.8% 12.7% 12.8%

71.0

112.5

174.3

213.8

2016 2017 2018 6M 2019

● Total liabilities increased by EUR 36.9m to 195.9m EUR 
(FY 2018: EUR 159.0m)

● P2P loan portfolio increased by EUR 24.7m to EUR 73.4m 
(FY 2018: EUR 48.7m)  

Note: *Capitalisation ratio: (Shareholders´ equity + shareholders´ loans) / Net loan portfolio. ** This consists of EUR 9.8m of loans from local banks

26.2 71.5

Latvian bond Euro bond

29

Bonds
EUR 97.7m
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Strategy

• Leveraging fully established 
regional teams to ensure the 
exchange of best practices 
and knowledge

• Continuing to improve the 
quality and ensure the steady 
growth of the portfolio in 
profitable mid-tier markets, 
while bringing the remaining 
mid-tier countries to 
profitability this year 

• Accelerating time to 
profitability in start-up 
markets by leveraging on 
Mogo's experience in tested 
markets

Focusing on 
operational excellence

Strengthening and diversifying 
the capital structure 

• Exploring possibilities to  
optimize the capital 
structure

Facilitating and financing 
transactions with used 
cars 

Leveraging expertise and 
expanding into new markets 

Focusing on 
operational 
excellence

Strengthening and 
diversifying the capital 

structure 

Sustainable 
Profit and 

Growth

Leveraging 
expertise and 
expanding 
into new 
markets      

31
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Regulatory framework
Country Products Regulator License 

required
Interest cap

Albania • Lease/leaseback • Bank of Albania • Yes • No APR cap 

Armenia • Lease/leaseback • Central Bank of the Republic of 
Armenia

• Yes • No APR cap 
• Interest rate cap 24% annually

Bulgaria • Lease/leaseback • Bulgarian National Bank • Yes • APR cap 50.4%
• Cannot exceed 5x statutory 

interest 

Estonia • Lease/leaseback
Instalment 

• Estonian Financial Supervision and 
Resolution Authority 

• Yes • APR cap 58.11% 
• Updated twice per year

Georgia • Lease/leaseback • Not applicable • No • APR cap 50%1)

Latvia • Lease/leaseback
• Instalment
• Long term rent

• Consumer Rights Protection Centre • Yes • No APR cap
• DPR cap for 0.07% a day
• Marketing restrictions

Lithuania • Lease/leaseback • Central Bank of Lithuania • Yes • Up to 75% yearly interest rate

1) APR cap has been imposed by the National Bank of Georgia. 
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Regulatory framework
Country Products Regulator License 

required
Interest cap

Moldova • Lease/leaseback • National Commission of Financial 
Market 1)

• Yes • No APR cap 

North 
Macedonia

• Lease/leaseback • Ministry of Finance • Yes • APR cap 51.25%

Poland • Lease/leaseback • Office of Competition and Consumer 
Protection

• Yes • Interest cap 10% annually
• Additional cap on non-interest 

costs 2)

• Consumer protection regulator

Romania • Lease/leaseback • National Bank of Romania • Yes • Capital requirement for own 
funds if APR > 30%

Belarus • Lease/leaseback • National Bank of Republic of Belarus • Yes • No APR cap

Kazakhstan • Lease/leaseback • Not applicable • No • APR cap 100% 2)

• Interest can not exceed the 
outstanding principal2)

Uzbekistan • Lease/leaseback • Not applicable • No • No APR cap

1) Registration and approval of National Commission of Financial Market is needed
2) It should not exceed the sum of a) 25% of the total loan amount b) 30% of the total amount of the loan 

calculated per year. In total amount non-interest costs can not exceed 100% of the total loan amount

3) Implemented according to the civil code



● Borrowers (Mogo customers) apply for a loan from 
the loan originator (Mogo)

● The loan originator evaluates the application, sets 
an interest rate and lends money to the borrower 
from its own funds

● The loans are then listed on the Mintos 
marketplace, where investors can select loans to 
invest in, receiving monthly payments and interest

BorrowerGlobal online 
marketplace for

loans

P2P market place (Mintos)

Retail 
investors

Benefits for Mogo

Mortgage
Loans

Car 
Loans

Invoice
Financing

Business 
Loans

Short-term 
Loans

Personal 
Loans

Agricultural
Loans

Loan
Organisators

mintos

● Perfect asset / liability match (same duration as 
loans issued)

● No cash drag – funding need is managed 
through the number of loans listed on platform

● Access to retail investors 
● Simple security structure – assignment of the 

loans issued 

35



* Represents different HUB organizational units
1) Are not yet part of the consolidated group
2) Share purchase agreement has been signed
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Mogo Latvia

Mogo Estonia

Mogo Moldova

Mogo Poland 

Mogo Bulgaria

Mogo Albania 

Mogo RomaniaMogo Georgia

Mogo Finance 

Founders Management, current 
and former employees

95% 5%

Mogo Lithuania

Mogo Armenia

Mogo Belarus

Mogo Uzbekistan Longo Netherlands 

Longo Georgia

Longo Estonia 

Longo Lithuania

Mogo Baltics and 
Caucasus* Mogo Balkans* Mogo Eastern 

Europe* Mogo Central Asia* Longo Group*

Mogo Bosnia and 
Herzegovina 1)

Mogo Macedonia

Mogo Kosovo1) Longo Latvia 

Longo Belgium

2)

Mogo Kazakhstan

Operational structure
In July 2018, the Company implemented a new decentralized organizational structure with the creation of five HUB units. 
Each hub unit has its own management team which reports to Group-level, to encourage efficiency at a regional-level.



Management Structure and Employees

Head of Data 
Science

Analytics

Head of 
Operations

Administration

CFO

CEO / Head of HUB

The Group and the HUB units share a common structure 
815 total employees as at 30 June 2019

Head of 
Marketing

ITFinance

# #Number of customer service employees as at 30 June 2019 Number of employees (other than customer service) as at 30 June 2019

Head of IT

Marketing Operations

Operational units

Head of Legal

Legal

Head of Risk

Risks

Head of HR

HR

37

Operational units 
630 employees as at 30 June 2019

Operational unit structure

Country manager

Customer service

Car dealership

Partner account 
management

Debt collection

Accounting

Administration

Group’s employees are entitled to share options, 
incentivising them to enhance Mogo’s value in the long-term

Lithuania 2622

Latvia 2625

Estonia 710

Georgia 5547

Bulgaria 2533

Romania 2618

Albania 1619

Moldova 1516

Poland 130

Armenia 5036

Belarus 2016

Kazakhstan 4035

Uzbekistan 811

North 
Macedonia 78



Income statement
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Group financials, EUR m 2016 2017 2018 6M 2018 6M 2019

Interest revenue calculated using the effective interest method 27.5 35.6 54.4 24.8 33.9

Interest expense calculated using the effective interest method (6.9) (8.5) (12.6) (6.7) (9.2)

Net interest income 20.6 27.0 41.8 18.1 24.8

Fee and commission income 2.0 2.9 3.6 1.7 1.7

Impairment expense (4.2) (6.9) (17.6) (7.6) (6.0)

Net loss from de-recognition of financial assets measured at amort. cost (0.4) (0.2) (0.7) (1.6) (1.3)

Expenses related to peer-to-peer platform services (0.3) (0.9) (0.7) (0.8) (0.3)

Revenue from leases - - 0.2 - 1.3

Revenue from car sales - - 4.0 1.6 6.3

Expenses from car sales - - (3.9) (1.6) (6.2)

Selling expense (1.3) (1.4) (2.3) (1.2) (1.8)

Administrative expense (8.6) (9.3) (17.9) (7.5) (14.4)

Other operating income 0.1 0.2 0.8 0.1 1.2

Other operative expenses (0.4) (0.6) (1.2) (0.3) (1.0)

Net foreign exchange result (0.7) (0.9) (0.3) 0.9 (1.0)

Profit or loss before taxes 6.8 10.0 5.7 1.9 3.1

Corporate income tax (1.0) (1.0) (1.4) (0.4) (0.4)

Deferred corporate income tax (0.3) (0.0) 0.4 0.5 0.6

Net profit for the period 5.6 9.0 4.6 2.1 3.3
Translation of financial information of foreign operations to presentation currency (0.0) (0.5) 0.1 0.7 (0.6)

Other comprehensive income/(loss) (0.0) (0.5) 0.1 0.7 (0.6)

Total comprehensive income for the year 5.6 8.5 4.7 2.8 2.7

EBITDA 15.1 20.0 20.4 8.1 14.9
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Balance sheet
Assets, EUR m 2016 2017 2018 6M 2019

ASSETS

Cash and cash equivalents 2.2 5.2 6.5 5.3

Non-current finance lease receivables 42.3 63.8 88.2 108.1

Non-current loans and advances to customers - 0.7 2.2 2.6

Current finance lease receivables 21.5 32.1 46.4 44.5

Current loans and advances to customers - 0.5 3.1 6.3

Current loans to related parties 0.0 0.0 0.1 0.1

Assets held for sale 1.1 2.2 2.6 1.5

Goodwill 1.5 1.5 1.7 2.2

Internally generated intangible assets 1.0 1.2 1.9 2.8

Other intangible assets 0.1 0.1 0.1 0.1

Right-of-use assets - - 2.4 2.5

Rental fleet - - 1.4 10.1

Property, plant and equipment 0.5 0.4 1.0 1.8

Leasehold improvements 0.0 0.0 0.3 0.5

Advance payments for assets 0.0 - 0.2 0.2

Deferred tax asset 0.2 0.2 0.6 1.2

Finished goods and goods for resale 0.0 0.8 1.7 5.0

Prepaid expense 0.1 0.7 0.8 1.3

Trade receivables - - 0.8 0.2

Non-current loans to related parties - 0.6 5.3 8.7

Other non-current financial assets - - 1.0 0.8

Other short-term receivables from related parties 0.0 0.1 0.0 -

Other non-current receivables from related parties 0.1 - - -

Other loans and receivables - - 4.7 4.0

Corporate income tax receivable - - - 0.5

Other receivables 0.3 2.3 1.3 3.6

TOTAL ASSETS 71.0 112.5 174.3 213.8

Equity & Liabilities, EUR m 2016 2017 2018 6M 2019

EQUITY

Share capital 1) 0.0 0.0 0.0 0.0

Share premium 10.0 - - -

Retained earnings 3.0 11.5 15.1 18.5

Foreign currency translation reserve 0.0 (0.5) (0.4) (1.0)

Reserves 0.0 0.1 0.1 0.1

Equity attributable to equity holders of the 
Parent Company 13.0 11.1 14.8 17.6

Non-controlling interest 0.2 0.4 0.5 0.4

TOTAL EQUITY 13.2 11.5 15.3 17.9

LIABILITIES

Non-current borrowings 51.9 70.8 122.6 154.6

Current borrowings 3.4 25.8 30.3 32.4

Other non-current financial liabilities - 0.1 0.1 -

Prepayments and other payments received 
from customers 0.6 0.8 0.1 0.1

Trade payable 0.3 0.7 1.2 1.3

Corporate income tax payable 0.5 0.7 0.6 0.2

Taxes payable 0.2 0.2 0.6 0.5

Other liabilities 0.2 0.1 0.2 3.3

Accrued liabilities 0.6 1.0 1.8 2.2

Other current financial liabilities - 0.1 0.1 0.1

Non-current provisions 0.2 0.7 1.1 0.6

TOTAL LIABILITIES 57.8 101.0 159.0 195.9

Current provisions - - 0.4 0.6

TOTAL EQUITY + LIABILITIES 71.0 112.5 174.3 213.8

1) Share capital of EUR 31,036



Statement of Cash Flow
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EUR m 2016 2017 2018 6M 
2018

6M 
2019

Cash flows to/from operating activities

Profit before tax 6.8 10.0 5.7 1.9 3.1

Adjustments for:

Amortization and depreciation 0.6 0.6 1.8 0.4 1.6
(Gain)/loss from fluctuations of 
currency exchange rates (0.8) (0.9) 0.3 1.6 0.4

Impairment expense 0.4 6.9 17.6 9.1 7.3
Loss/(gain) on disposal of property, 
plant and equipment 0.4 (0.0) 0.2 (0.0) 0.4

Interest income (0.0) (35.5) (54.4) (24.8) (33.6)

Interest expense 6.9 8.5 12.6 6.7 9.2
Operating profit before working capital 
changes 14.3 (10.4) (16.1) (5.0) (11.6)

Increase in inventories (0.0) (0.8) (0.9) (0.3) (3.3)

Increase in finance lease receivables, 
loans and advances to customers and 
other current assets (6.9) (43.6) (52.5) (34.3) (28.6)
Increase in accrued liabilities 0.5 0.9 1.2 0.1 (0.2)
Increase/(decrease) in trade      
payable, taxes payable and other 
liabilities (0.2) 0.4 0.1 (0.7) 2.8

Cash generated to/from operations 7.8 (53.5) (68.1) (40.2) (41.0)
Interest received 0.0 35.5 54.3 24.8 33.4
Interest paid (7.2) (7.8) (12.4) (6.9) (8.9)
Corporate income tax paid (0.4) (0.8) (1.2) (0.9) (0.6)
Net cash flows to/from operating 
activities 0.2 (26.6) (27.4) (23.2) (17.0)

EUR m 2016 2017 2018 6M 
2018

6M 
2019

Cash flows to/from investing activities
Purchase of property, plant and 
equipment and intangible assets

(1.2) (0.7) (1.9) (1.9) (3.5)

Purchase of rental fleet - - (1.4) - (10.2)
Acquisition of a subsidiary, net of cash 
acquired - - (0.9) - (0.1)
Advance payments for acquisition of a 
subsidiaries - - (1.0) - -
Loan repayments received 0.0 0.1 1.5 0.1 1.1
Loans issued (0.0) (0.6) (10.7) (3.8) (4.7)

Net cash flows to/from investing 
activities (1.2) (1.3) (14.4) (5.6) (17.4)

Cash flows to/from financing activities
Proceeds from issue/(repayment) of 
share premium

0.0 (10.0) - - -

Proceeds from borrowings 2.8 150.1 304.7 131.3 103.5

Repayments for borrowings - (109.3) (259.5) (104.8) (68.8)
Repayment of liabilities for right-of-use 
assets - - (1.8) - (1.5)
Dividends paid to non-controlling 
shareholders

(0.0) (0.0) (0.1) - -

Net cash flows to/from financing 
activities 2.8 30.8 43.3 26.5 33.2

Effect of exchange rates on cash and 
cash equivalents (0.3) 0.1 (0.2) - -
Change in cash 1.5 3.0 1.3 (2.3) (1.3)
Cash at the beginning of the year 0.8 2.2 5.2 5.2 6.5
Cash at the end of the year 2.2 5.2 6.5 2.9 5.3



Thank you 
for your attention!
Mogo Finance Group
Skanstes street 50 
LV-1013 Riga, Latvia
Home page: www.mogofinance.com

Contact person
Māris Kreics, Group CFO 
E-mail: maris.kreics@mogofinance.com

Investor Relations 
Aalto Capital Group
Bahnhofstr. 98 
D-82166 Graefelfing / Munich, Germany
Home page: www.aaltocapital.com

Contact person
Sven Pauly, Consultant
Phone: +49 89 89 86 777 0
E-mail: sven.pauly@aaltocapital.de

Contact person
Simonas Jurgionis, Investor Relations Manager 
Phone: +371 27 073 993
E-mail: simonas.jurgionis@mogofinance.com
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