
Experienced capital market 
participant driven to 
elevate financial inclusion 
across the globe
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HQ

HQ

Latvia

Lithuania

Estonia

Empowering communities with 

innovative and sustainable 

financial solutions.

What is
Eleving Group?

A global multi-brand 

group established in 

2012 that operates in 

16 countries across 

3 continents.

Almost 10 years of 

experience in global 

capital markets with bonds 

listed on the Nasdaq Riga and 

Frankfurt Stock Exchange. 

www.invest.eleving.com

Diversified risk and loan 

portfolio with a leading 

position in the mobility 

financing segments in the 

Group’s markets.

Vehicle 
finance

Consumer 
finance
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mln EUR

295.175.4

Total revenue
(LTM)

mln EUR

184.6 29%

EBITDA
(LTM)

Net portfolio
(6M 2023) 

Average annual net 
portfolio growth* 

(2016-22) 

bln EUR

1.45+3.4x

Net profit (2022) 

mln EUR

20.0 B-

Net leverage excl.
IFRS 16 liabilities 

Loans issued
since inception 

Outlook stable
Fitch Ratings 

mln EUR

*CAGR for the period (2016-2022)

www.invest.eleving.com
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Financial highlights

156.9 

178.3 
183.9 184.6 

2021 LTM 1H22 2022 LTM 1H23

Revenue, mln EUR1

57.5 59.6 

69.9 
75.4 

2021 LTM 1H22 2022 LTM 1H23

19.9 20.3

27.8

32.4

2021 LTM 1H22 2022 LTM 1H23

Min 1.254

20.7%

23.3%

25.8%
27.2%

Dec 2021 Jun 2022 Dec 2022 Jun 2023

Min 15%6

Max 6.05

EBITDA, mln EUR2 Net Profit before FX effect, mln EUR3

Interest coverage ratio Net leverage Capitalization ratio

Financial results manifest the 
improving performance

1. 2021 revenue adjusted with amortization of portfolio gain in the amount of €3.2m. LTM 1H22 revenue adjusted with amortization of portfolio gain in the amount of 
€1.4m.

2. 2021 EBITDA adjusted with an increase by one-off costs of: (a) amortization of fair value gain €3.2m; (b) loss resulting from subsidiary write-off €1.0m; 
(c) bonds refinancing expense €5.7m; and a decrease by one-off gains of: (a) non-controlling interests €5.0m. 2022 EBITDA adjusted with an increase 
by one-off costs of: (a) loss resulting from subsidiary write-off €0.8m; and a decrease by one-off gains of: (a) non-controlling interests €5.0m. LTM 1H22 
EBITDA adjusted with an increase by one-off costs of: (a) amortization of fair value gain €1.4m; (b) loss resulting from subsidiary write-off €0.6m; (c) 
bonds refinancing expense €5.7m; and a decrease by one-off gains of: (a) non-controlling interests €6.6m. LTM 1H23 EBITDA adjusted with a decrease 
by one-off costs of: (a) loss resulting from subsidiary write-off €0.8m; and a decrease by one-off gains of: (a) non-controlling interests €5.8m. 

3. 2021 adjusted with an increase by one-off costs of: (a) amortization of fair value gain €3.2m; (b) loss resulting from subsidiary write-off €1.0m; (c) 
bonds refinancing expense €5.7m. 2022 adjusted with an increase by one-off costs of: (a) loss resulting from subsidiary write-off €0.8m. LTM 1H22 
adjusted with an increase by one-off costs of: (a) amortization of fair value gain €1.4m; (b) loss resulting from subsidiary write-off €0.6m; (c) bonds 
refinancing expense €5.7m. LTM 1H23 adjusted with an increase by one-off costs of: (a) loss resulting from subsidiary write-off €0.8m.

4. Financial covenant - Interest coverage ratio (EBITDA to Net Finance Charges) of at least 1.25.

5. Financial covenant - Net leverage (Net Debt to EBITDA) not more than 6.0.

6. Financial covenant - Capitalization ratio (Equity to Net Loan portfolio) of at least 15%.

www.invest.eleving.com
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Assets and Equity, mln EUR
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Cash and cash equivalents Assets Equity

1. This consists of EUR 8.6 mln 
of loans from local banks and 
EUR 3.6 mln of other 
interest-bearing liabilities

14 .2

2 .5

12. 

12.2

67.5

Interest
bearing liabilities

E   271.3 mln

Liabilities, mln EUR

Euro bonds

Latvian bonds

Kenyan notes

P2P

Non-related parties1

Cash and cash equivalents Assets Equity

www.invest.eleving.com

Assets & Liabilities Sustained growth 
in assets



6

Flexible premium car 

leasing for those 

interested in the 

highest quality 

vehicles.

OX Drive offers Tesla 

based car-sharing 

experience in the Riga 

region.

Product overview 

www.invest.eleving.com

Accessible financing 

through traditional 

online and offline 

consumer loan 

products.

Easily accessible and 

affordable mobility 

product for customers in 

underserved market 

segments.

A rent-to-buy 

product designed 

with ultimate 

flexibility in mind.

A solution for self-

employed who use 

mobility as a source of 

income for providing for 

their families.

Boda loans

Net portfolio:
EUR 22 mln

Fleet value:
EUR 3 mln

Net portfolio:
EUR 71 mln(1)

1. Excluding EC Finance Group.

Net portfolio:
EUR 149 mln

Fleet value:
EUR 24 mln

Net portfolio:
EUR 45 mln
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Underwriting / 
valuation

Automated 
underwriting process

▪ Automated data collection 
from multiple sources within 
seconds

▪ Underwriting designed to be 
fully adjustable without IT’s 
involvement 

▪ Integration with Microsoft 
AZURE solution for automatic, 
self-learning model 
recalibration and 
implementation 

Simple and user-
friendly application

▪ Available both online and 
offline

▪ 2-step process for most 
efficient data collection

▪ Digital and physical client 
identification based on 
preferences

Diversified 
marketing channels

▪ High-converting online 
marketing channels-affiliates, 
social networks, pay-per-click 
marketing

▪ Usage of own car classified 
portals to attract customers

▪ Vast offline presence through 
advertising at dealers’ and 
partners’ locations 

▪ Data driven multi-channel 
marketing

Built-in CRM system 
to drive action

▪ CRM drives action for 
operators by streamlining 
processes 

▪ Integrated with third party call 
center solutions

▪ Depending on the product, 
ensures short loan 
disbursement process ranging 
from 5 minutes to 1 day

Efficient and compliant 
debt collection process

▪ Fully manageable 
communication matrix

▪ Task distribution system & 
built-in performance tracking 
allows automatically generated 
debt collection tasks

▪ Full lifecycle of debt collection 
managed in one place 

Customer 
service

Application Debt
collection

Marketing

Lending process Automated, data-driven customer journey 
to ensure minimal response time
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Offline sales 
channels 

246 11 2200+
Branches across 

16 markets

Used vehicle 

sales lots

Dealerships

Online sales 
channels 

11 17 50+
Proprietary car 

sales portals
Product 

websites

Integrations with 

sales partners on 

digital channels

www.invest.eleving.com
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Together with OX Drive, Eleving Group has 
recently increased its car-sharing fleet to 

over 100 vehicles. OX Drive has enabled 
over 2 mln kilometers driven on pure 
electricity, and this service has saved 

the same amount of CO2 emissions that 
10 000 trees could capture in one year! 
It is planned to double the product fleet by 

the end of this year again.

Green car-sharing

The Group has created a more sustainable 

mobility alternative – an electric motorcycle

financing product in Kenya. Through it, small 

entrepreneurs enjoy cheaper operating and 

lower maintenance costs, increasing their 

income level from doing the business. In the

meantime, electric motorcycles also reduce CO2 

emissions and noise levels in urban areas. Up to 

500 electric motorcycles will be financed in 

Kenya by the end of this year, and the service 

will be extended to the Ugandan market soon.

Sustainable mobility 

For the second consecutive year, Eleving 

Group has compensated for the full 

carbon footprint arising from its 

operations in Riga and Vilnius HQs. It 

was achieved by participating in carbon 

offsetting campaigns in Kenya, Uganda, 

and Ethiopia.

Climate-neutral 

company status 

Approach to 
sustainability

www.invest.eleving.com
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Eleving Group has launched its financial 

literacy platform, which aims to educate at 

least 500 000 consumers across the Group's 

markets by 2025. The financial literacy tool is a 

test in which anyone can assess their current 

loan commitments or calculate the financial 

opportunities for themselves and their household.

The platform has been extended with a blog 

section with numerous valuable tips on budget 

planning, savings, debt management, reducing 

the impact of inflation on a personal budget, the 

cost of borrowing, credit rating, and other topics.

Financial literacy 

At Eleving Group, we strive to create an 

environment where everyone feels accepted and 

respected and is provided with equal 

opportunities. One of our strategic 

commitments is aimed at promoting gender 

balance in the Group. The work we have put in 

over the past years has now resulted in a near-

perfect gender ratio, i.e., in the Group, the 

proportion of men and women in senior-

level roles is 53% to 47%, respectively, 

while in entry and mid-level positions it is 

50% to 50%.

Gender diversity 

Eleving Group pays great attention to promoting 

the psychological and physical well-being of its 

employees. The Group has introduced various 

support programs for employees with children, a 

hybrid work format, a program of educational 

seminars and sports activities, safe and ergonomic 

offices, fair wages and taxation, and a non-

discriminatory working environment. This is also 

appreciated by our colleagues, their relatives, and 

the labor market in general, as this year, Eleving 

Group was recognized as the 15th most popular 

employer in "Top Employer in Latvia 2022" 

research, becoming the highest-ranked 

Fintech company.

Employees

www.invest.eleving.com
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New 
bonds

Subordinated
bonds

Latvian
bonds

New bondsEuro bonds

€ 
150,000,000

€ 
25,000,000

€ 
30,000,000

€
75,000,000

9.5%
12% + 6m 
EURIBOR

11% 13%

Bi-annual Monthly Monthly Quarterly

18.10.2026 29.12.2031 31.03.2024 31.10.2028

B- (Fitch
Ratings)

n/a n/a
B- exp. 
(Fitch

Ratings)

Frankfurt, 
Germany

Riga, Latvia
and Frankfurt, 

Germany

Riga,
Latvia

Riga, Latvia 
and Frankfurt, 

Germany

Value

Cupon rate

Cupon
payment

Maturity

Rating

Location

www.invest.eleving.com

Bond offer

More secured Less secured

Better 
returns 
with more 
security
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Proposed transaction terms
Issuer Eleving Group

Issue Senior secured bonds

Structure Guaranteed and secured

Share Pledge Mogo LLC (Georgia) and MOGO Universal Credit Organization LLC (Armenia)

Guarantors All Material Group Companies including AS “mogo” (Latvia), Primero Finance OÜ (previously “mogo OÜ”) (Estonia),  AB “mogo LT” (Lithuania), Mogo LLC (Georgia), Mogo IFN 
SA ( omania), O.C.N. “MOGO LOANS” S. .L. (Moldova), MOGO Universal Credit Organization LLC (Armenia), AS Renti (Latvia), OCN SEBO CREDIT SRL (Moldova), Kredo Finance 
Shpk (Albania), Finance Company FINTEK DOO Skopje (formerly known as Finance Company TIGO FINANCE DOOEL Skopje) (North Macedonia) and AS Eleving Solis (previously
“AS Mogo Africa”) (Latvia)

Pledges over Receivables Pledges over all present and future receivables granted by Mogo LLC (Georgia) and MOGO Universal Credit Organization LLC (Armenia) and at all times equal: (i) at least EUR 
[17] mln; (ii) have a value in principal amount at least equal to 33.3% of the principal amount outstanding under the Bonds

Issuer; Issue Rating B-, stable outlook, by Fitch; [B-] expected by Fitch

Currency, Issue size Up to EUR 75,000,000 mln

Tenor, Repayment 5 years, Bullet

Coupon rate Fixed at 13% with quarterly interest payments

Format Reg S

Financial Covenants Maintenance Covenants (Tested Quarterly)
• Capitalization Ratio: > 15.0%
• Interest Coverage Ratio: > 1.25x
• Net Leverage Ratio: < 6.0x

Incurrence Covenants
• Capitalization Ratio: > 20.0%
• Interest Coverage Ratio: > 1.75x
• Net Leverage Ratio: < 5.0x

Covenant Change of Control Put

Optional Redemption Traditional HY early redemption structure

Permitted Basket Up to 17.5% of the Group Net Loan Portfolio and EUR 1 mln in short-term borrowings for working capital purposes

Restricted Payments May not exceed 60% of Eleving’s aggregate consolidated net profit accrued in the last 24 months, subject to incurrence ratios

Negative Pledge The Issuer and the Guarantors shall not create a security of any kind (including any mortgage, lien, pledge, charge, security interest or encumbrance) (“Security”) over any of 
their assets (present or future) to secure any Financial Indebtedness

Use of Proceeds Proceeds will be used to: (i) refinance the existing 11% 2024 Unsecured Notes; (ii) refinance other borrowings; (iii) pay transaction fees and expenses

Managers Signet Bank AS (Latvia), Redgate Capital AS (Estonia), Evernord UAB FMĮ (Lithuania), Bankhaus Scheich Wertpapierspezialist AG (Germany)

Listing and Law Riga Stock Exchange Regulated Market and Frankfurt Stock Exchange Regulated Market / Luxembourg law
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The exchange period for Mogo AS 2021/2024 bonds is until October 13.

More information on the exchange can be found at https://invest.eleving.com/how-to-buy-bonds

Public offering for Eleving Group 2023/2028 bonds is until October 20.

https://invest.eleving.com/how-to-buy-bonds


www.eleving.com

Thank you!

Maris Kreics,

the CFO of Eleving Group,

maris.kreics@eleving.com

Manfred Steinbeisser,

Managing Partner at Aalto Capital, 

manfred.steinbeisser@aaltocapital.com

Modestas Sudnius,

the CEO of Eleving Group,

modestas.sudnius@eleving.com

mailto:maris.kreics@eleving.com
mailto:modestas.sudnius@eleving.com
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