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Disclaimer
While all reasonable care has been taken to ensure that the facts stated herein are accurate and that the forecasts, opinions and expectations contained 
herein, are fair and reasonable, no representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, 
accuracy, completeness or correctness of the information, or opinions contained herein. Neither Mellenu nor any of Mellenu’s advisors or representatives 
shall have any responsibility or liability whatsoever (for negligence or otherwise) for any loss whatsoever arising from any use of this document or its 
contents or otherwise arising in connection with this document. The information set out herein may be subject to updating, completion, revision, 
verification and amendment and such information may change materially.

This presentation is based on the economic, regulatory, market and other conditions as in effect on the date hereof. It should be understood that 
subsequent developments may affect the information contained in this document, which neither Mellenu nor its advisors are under an obligation to 
update, revise or affirm.

The distribution of this presentation in certain jurisdictions may be restricted by law. Persons into whose possession this presentation comes are required 
to inform themselves about and to observe any such restrictions.  

The following information contains, or may be deemed to contain, “forward-looking statements”. These statements relate to future events or our future 
financial performance, including, but not limited to, strategic plans, potential growth, planned operational changes, expected capital expenditures, future 
cash sources and requirements, liquidity and cost savings that involve known and unknown risks, uncertainties and other factors that may cause 
Mellenu’s or its businesses’ actual results, levels of activity, performance or achievements to be materially different from those expressed or implied by 
any forward-looking statements. In some cases, such forward-looking statements can be identified by terminology such as “may,” “will,” “could,” “would,” 
“should,” “expect,” “plan,” “anticipate,” “intend,” “believe,” “estimate,” “predict,” “potential,” or “continue,” or the negative of those terms or other 
comparable terminology. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on 
circumstances that may or may not occur in the future. Future results may vary from the results expressed in, or implied by, the following forward-looking 
statements, possibly to a material degree. All forward-looking statements made in this presentation are based on information presently available to 
management and Mellenu assumes no obligation to update any forward-looking statements.
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Announcement summary
Internal reorganisation and management-led buyout, executed in two steps:

o A new holding company, Mellenu Holding S.A., established

• Online lending business has been positioned under Mellenu structure 

• All operating subsidiaries and assets, including proceeds from tbi bank sale, are now held within the Mellenu 
structure

• Mellenu Holding S.A. is the new holding company and is now a guarantor of the EUR 2028 bonds, with the 

issuer and existing guarantee structure remaining unchanged

o Management-led buyout and shareholder restructuring: expected to complete during the 
summer

Planned ownership structure:

• Management: 25% (existing shareholders)

• Existing shareholder fund: 35%

• New shareholder fund: 40%

• No single shareholder will have control

• No change of control and no negative impact on bondholders



Ownership structure post MBO completion

• Ownership structured across three 
groups: management, existing 
shareholders and new investors

• New investors participate through 
a separate fund (40%)

• Simplified ownership structure 
designed to streamline 
governance and enhance 
decision-making

• No single shareholder will have 
control

* Mellenu Finance S.A. (formerly known as 4finance S.A.) is the issuer of the group’s bonds

*



Selected Q1 2026 business highlights



Adjusted EBITDA

€m 

13.3 13.7

Q1 2025 Q1 2026

+3%

Proforma profit after tax

€m 

4.4

2.9

Q1 2025 Q1 2026

(33)%

Quarterly cost-to-income ratio, %

%

35.0% 33.5%

Q1 2025 Q1 2026

(4)%

• Adjusted EBITDA of €13.7m in Q1 2026, with a 
margin of 33%

• Proforma net profit of €2.9m in Q1 2026

• Early-stage launch in South Africa and Uzbekistan

• Cost/income ratio of 33.5% in Q1 2026 vs 35.0% in 
Q1 2025

Q1 business highlights

See appendix for definitions of key metrics and ratios



Proforma Gross Income*

€m 

Resilient and evolving income

Latvia
12%

Lithuania
4%

Spain
41%Czechia

9%

Philippines
10%

Bulgaria
3%

Risk participations 
and corporate loans

5%

Georgia 1% UK JV
15%

Other
1%

Total: €52m

Proforma 3M 2026 Online gross income by country*

* Includes income from UK joint venture, not currently consolidated

• Diversified and evolving footprint across 
multiple online lending markets 

• Disciplined expansion into markets 
outside core European regions

55.1
52.3

Q1 2025 Q1 2026

(5)%

See appendix for definitions of key metrics and ratios



Diversified loan portfolio

Note (1): Net loans include net receivables as well as selected funding supporting the Group’s strategic initiatives (including UK JV and emerging markets)

Latvia
27%

Lithuania
15%

Spain
17%

Czechia
6%Philippines

2%

Bulgaria
1%

Georgia
2%

UK JV
7%

Risk participations 
and corporate loans

23%

Total:€199m

Net loans, 31 Mar 2026(1)

See appendix for definitions of key metrics and ratios

• Diversified portfolio across multiple 
markets with limited concentration 
risk

• Selective expansion into emerging 
markets

• Disciplined risk management 
supporting stable portfolio quality



• Improved Interest Coverage Ratio following sale of TBI Bank and EUR 2026 bond redemption

• Lower gross debt levels resulting in reduced leverage

• High cash levels (€252.5m at 31 March 2026) provide additional financial flexibility

Equity to assets ratio

2.1x

3.5x

Q1 2025 Q1 2026

Covenant interest coverage ratio(1)

Times %

12.9%

44.2%

31-Dec-2025 31-Mar-26

Equity to net receivables ratio(2)

%

22.0%

185.7%

31-Dec-2025 31-Mar-26

Improved coverage and credit ratios

Notes 

(1) The graph is shown based on proforma last twelve-month figures, as at the date of publication of the respective period results

(2) 31 Dec 2025 ratio is normalised by adding back TBI Bank receivables to reflect underlying capital position

(3) The full covenant calculation of equity/net loans includes other loans, and is 113%

(3)



Strong asset coverage, balanced maturity profile
Bond maturity schedule (2) 

€m 

Notes 

(1): Net loans include net receivables as well as selected funding supporting the Group’s strategic 

initiatives (including UK JV and emerging markets)

(2) Represents the principal value of public bonds outstanding that comes due in each respective period, 

net of buybacks

139

0

131

2026 2027 2028

Redeemed 

fully in April 

2026

• EUR 2026 bond fully redeemed in April 
2026, eliminating near-term maturities

• Strong liquidity position supporting asset 
coverage

• Simplified capital structure with a single 
remaining bond maturing in May 2028

Assets vs net bond debt, 31 Mar 2026(1)

199
131

252

139

Assets Net bond debt

€m 

Cash and cash equivalents

Net loans

(2)



Summary

• Resilient and diversified core business

• Strong liquidity position and improved financial profile

• Simplified structure with Mellenu Holding positioned above the operating group

• Disciplined expansion outside core European markets

• No change of control and no negative impact on bondholders



Thank you and Questions



Appendix: Glossary/definitions
Adjusted EBITDA –  a non-IFRS measure that represents EBITDA (profit for the period plus tax, plus interest expense, plus 

depreciation and amortization) as adjusted by income/loss from discontinued operations, non-cash gains and losses attributable to 

movement in the mark-to-market valuation of hedging obligations under IFRS, goodwill write-offs and certain other one-off or non-cash 

items. Adjusted EBITDA, as presented here, may not be comparable to similarly-titled measures that are reported by other companies 

due to differences in the way these measures are calculated. Further details of covenant adjustments can be found in the relevant 

bond prospectuses, available on our website

Cost / income ratio – Operating costs / operating income (revenue)

Gross income – consists of interest income and other operating income

Net receivables – Gross receivables (including accrued interest) less impairment provisions

Equity / assets ratio – Total equity / total assets

Equity / net receivables – Total equity / net customer receivables (including accrued interest)



Contacts
Investor Relations
investorrelations@mellenu.com    

Liene Kuģeniece
Head of Investor Relations
E-mail: liene.kugeniece@mellenu.com 

mailto:investorrelations@mellenu.com
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