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These Meeting Materials are being sent to both Registered Mogo Shareholders and Non-Registered Mogo 
Shareholders. If you are a Non-Registered Mogo Shareholder, and Mogo or its agent has sent these 
materials directly to you, your name and address and information about your holdings of securities, have 
been obtained in accordance with applicable securities regulatory requirements from the Intermediary 
holding on your behalf. 

By choosing to send the Meeting Materials to NOBOs directly, Mogo (and not the Intermediary holding on 
your behalf) has assumed responsibility for (i) delivering these Meeting Materials to you, and (ii) executing 
your proper voting instructions. Please return your voting instructions as specified in the voting instruction 
form enclosed with mailings to NOBOs.  
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Representations, Warranties and Covenants of Mogo

The representations and warranties made by Mogo to Difference in the Arrangement Agreement were made 
solely for the purposes of the Arrangement Agreement and may be subject to important qualifications and 
limitations agreed to by the Parties in connection with negotiating and entering into the Arrangement 
Agreement. In addition, these representations and warranties were made as of specified dates, may be 
subject to a contractual standard of materiality that is different from what may be viewed as material to 
Mogo Shareholders or may have been used for the purpose of allocating risk between the Parties rather 
than for the purpose of establishing facts. Moreover, information concerning the subject matter of the 
representations and warranties may have changed since the date of the Arrangement Agreement. For the 
foregoing reasons, you should not rely on the representations and warranties contained in the Arrangement 
Agreement as statements of factual information at the time they were made or otherwise. 

Representations, Warranties and Covenants of Difference 

The representations and warranties made by Difference to Mogo in the Arrangement Agreement were made 
solely for the purposes of the Arrangement Agreement and may be subject to important qualifications and 
limitations agreed to by the Parties in connection with negotiating and entering into the Arrangement 
Agreement. In addition, these representations and warranties were made as of specified dates, may be 
subject to a contractual standard of materiality that is different from what may be viewed as material to 
Mogo Shareholders or may have been used for the purpose of allocating risk between the Parties rather 
than for the purpose of establishing facts. Moreover, information concerning the subject matter of the 
representations and warranties may have changed since the date of the Arrangement Agreement. For the 
foregoing reasons, you should not rely on the representations and warranties contained in the Arrangement 
Agreement as statements of factual information at the time they were made or otherwise. 
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Risks Associated with the Arrangement 

In evaluating the Arrangement, Mogo Shareholders should carefully consider the following risk factors 
relating to the Arrangement. The following risk factors are not a definitive list of all risk factors associated 
with the Arrangement. Additional risks and uncertainties, including those currently unknown or considered 
immaterial by Mogo, may also adversely affect the Mogo Securities, the Difference Securities and/or the 
businesses of Mogo and Difference following the Arrangement. In addition to the risk factors relating to the 
Arrangement set out below, Mogo Shareholders should also carefully consider the risk factors associated 
with the business of Mogo and Difference included in this Circular and in the documents incorporated by 
reference herein. If any of the risk factors materialize, the predictions based on them may need to be re-
evaluated.  

Mogo could fail to complete the Arrangement or the Arrangement may be completed on different terms 
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AMENDED AND RESTATED 
PLAN OF ARRANGEMENT UNDER THE PROVISIONS OF DIVISION 5 OF PART 9 

OF THE BUSINESS CORPORATIONS ACT (BRITISH COLUMBIA) 

ARTICLE 1 
INTERPRETATION 

1.1 Definitions.  In this Plan of Arrangement, unless there is something in the 
subject matter or context inconsistent therewith, the following terms shall have the respective 
meanings set out below and grammatical variations of such terms shall have corresponding 
meanings: 

(a) "Arrangement" means an arrangement under the provisions of Division 5 of
Part 9 of the Business Corporations Act, on the terms set forth in this Plan of
Arrangement, subject to any amendment or supplement thereto in accordance
with the Arrangement Agreement and this Plan of Arrangement or made at the
direction of the Court in the Final Order;

(b) "Arrangement Agreement" means the arrangement agreement dated April 14,
2019 between Difference and Mogo, as amended;

(c) "Arrangement Resolution" means the special resolution approving the
Arrangement, substantially in the form of Exhibit A to the Arrangement
Agreement;

(d) "Business Corporations Act" means the Business Corporations Act (British
Columbia), as amended;

(e) "Court" means the British Columbia Supreme Court;

(f) "Depositary" means Computershare Investor Services Inc., at such offices as set
out in the Letter of Transmittal;

(g) "Difference" means Difference Capital Financial Inc., a corporation amalgamated
under the laws of Canada;

(h) "Difference SubCo" means 1205077 B.C. Ltd., a company incorporated under the
Business Corporations Act, which is a wholly-owned subsidiary of Difference;

(i) "Difference SubCo Share" means a common share in the authorized capital of
Difference SubCo;

(j) "Difference Preferred Shares" means preferred shares in the authorized capital
of Difference to be issued to Mogo pursuant to the Subscription Agreement;

(k) "Difference Share" means a common share in the authorized capital of
Difference;
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(l) "Dissent Procedures" has the meaning set out in Section 3.1; 

(m) "Dissent Rights" has the meaning set out in Section 3.1; 

(n) "Dissenting Shareholder" means a holder of Mogo Shares who dissents in 
respect of the Arrangement in strict compliance with the Dissent Procedures; 

(o) "Effective Date" means the date on which the Arrangement becomes effective; 

(p) "Effective Time" means 12:01 a.m. (Vancouver time) on the Effective Date or 
such other time as Mogo and Difference agree in writing before the Effective 
Date; 

(q) "Final Order" means the final order of the Court approving the Arrangement as 
such order may be amended at any time prior to the Effective Date or, if 
appealed, then, unless such appeal is abandoned or denied, as affirmed; 

(r) "holder" means, when used with reference to any Mogo Shareholder, the holder 
of such Mogo Shares as shown from time to time on the register of shareholders 
maintained by or on behalf of Mogo in respect of the Mogo Shares; 

(s) "ITA" means the Income Tax Act (Canada); 

(t) "Letter of Transmittal " means the Letter of Transmittal delivered by Mogo to the 
Mogo Shareholders; 

(u) "Meeting Date" means the date of the Mogo Meeting; 

(v) "Mogo" means Mogo Finance Technology Inc., a company existing under the 
laws of the Province of British Columbia; 

(w) "Mogo Meeting" means the special or annual and special meeting of Mogo 
Shareholders including any adjournment or adjournments thereof, to be called to 
consider, among other things, the Arrangement Resolution; 

(x) "Mogo Share" means a common share in the authorized capital of Mogo; 

(y) "Mogo Shareholders" means the holders of Mogo Shares; 

(z) "Mogo Warrant" means an outstanding warrant of Mogo to purchase Mogo 
Shares; 

(aa) "Plan of Arrangement" means this plan of arrangement and any amendment or 
variation thereto made in accordance with Article 5 hereto or the Arrangement 
Agreement or upon the direction of the Court in the Final Order;  

(bb) "Person" includes any individual, firm, partnership, joint venture, venture capital 
fund, association, trust, trustee, executor, administrator, legal personal 
representative, estate, group, body corporate, corporation, company, 
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unincorporated association or organization, governmental entity, syndicate or 
other entity, whether or not having legal status;  

(cc) "Replacement Warrant" has the meaning set out in Section 2.4(c); 

(dd) "Share Consideration" means, for each Mogo Share, one (1) Difference Share; 

(ee) "Subscription Agreement" means the subscription agreement between 
Difference and Mogo to be entered into prior to the Effective Time providing for 
the issuable by Difference to Mogo of the Difference Preferred Shares; and  

(ff) "TSX" means the Toronto Stock Exchange. 

1.2 Interpretation Not Affected by Headings, etc.  The division of this Plan of 
Arrangement into sections and other portions and the insertion of headings are for convenience 
of reference only and shall not affect the construction or interpretation hereof. Unless otherwise 
indicated, all references in this Plan of Arrangement to a "Section" followed by a number 
and/or a letter refer to the specified section of this Plan of Arrangement. Unless otherwise 
indicated, the terms "this Plan of Arrangement", "hereof", "herein", "hereunder" and "hereby" 
and similar expressions refer to this Plan of Arrangement as amended or supplemented from 
time to time pursuant to the applicable provisions hereof, and not to any particular section or 
other portion hereof. 

1.3 Currency.  All sums of money referred to in this Plan of Arrangement are 
expressed in lawful money of Canada. 

1.4 Number, etc.  Unless the context otherwise requires, words importing the 
singular shall include the plural and vice versa and words importing any gender shall include 
all genders. 

1.5 Construction.  In this Plan of Arrangement unless otherwise indicated: 

(a) the words "include", "including" or "in particular", when following any general 
term or statement, shall not be construed as limiting the general term or 
statement to the specific items or matters set forth or to similar items or matters, 
but rather as permitting the general term or statement to refer to all other items 
or matters that could reasonably fall within the broadest possible scope of the 
general term or statement; 

(b) a reference to a statute means that statute, as amended and in effect as of the date 
of this Plan of Arrangement, and includes each and every regulation and rule 
made thereunder and in effect as of the date hereof; 

(c) where a word, term or phrase is defined, its derivatives or other grammatical 
forms have a corresponding meaning; and 

(d) time is of the essence. 
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ARTICLE 2 
ARRANGEMENT 

2.1 Arrangement Agreement.  This Plan of Arrangement is made pursuant to, is 
subject to the provisions of, and forms a part of, the Arrangement Agreement, except in respect 
of the sequence of the steps comprising the Arrangement, which shall occur in the order set 
forth herein. 

2.2 Binding Effect.  This Plan of Arrangement will become effective at, and be 
binding at and after, the Effective Time on: (i) Mogo; (ii) the Mogo Shareholders; (iii) Difference; 
and (iv) Difference SubCo. 

2.3 Subscription for Difference Preferred Shares. Immediately prior to the Effective 
Time, Mogo shall subscribe for and Difference shall issue the Difference Preferred Shares in 
accordance with the terms of the Subscription Agreement. 

2.4 Arrangement. Commencing at the Effective Time, the following shall occur and 
shall be deemed to occur in the following order without any further act or formality: 

(a) each Mogo Share held by a Dissenting Shareholder in respect of which the Mogo 
Shareholder has validly exercised his, her or its Dissent Rights shall be 
transferred and assigned by such Dissenting Shareholder to Mogo (free and clear 
of any liens, charges and encumbrances of any nature whatsoever) in accordance 
with, and for the consideration set forth in, Section 3.1; 

(b) with respect to each Mogo Share transferred and assigned in accordance with 
Section 2.4(a): 

(i) the registered holder thereof shall cease to be the registered holder of 
such Mogo Share and the name of such registered holder shall be 
removed from the register of Mogo Shareholders as of the Effective Time; 

(ii) the registered holder thereof shall be deemed to have executed and 
delivered all consents, releases, assignments and waivers, statutory or 
otherwise, required to transfer and assign such Mogo Share; and 

(iii) such Mogo Shares will be cancelled by Mogo for no consideration; 

(c) Mogo and Difference SubCo shall merge to form one corporate entity ("Amalco") 
with the same effect as if they had amalgamated under Section 269 of the 
Business Corporations Act, and: 

(i) each Mogo Share (other than Mogo Shares held by Difference) shall be 
cancelled and the holder thereof shall be issued the Share Consideration 
in respect thereof; 

(ii) each Mogo Share held by Difference and each Difference SubCo Share 
shall be cancelled and the holder thereof shall be issued one (1) common 
share in the capital of Amalco in respect of each such share; 
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(iii) as consideration for the issuance by Difference of the Share Consideration 
described in Section 2.4(c)(i), Amalco shall issue to Difference one (1) 
common share in the capital of Amalco for each Difference Share issued 
pursuant to Section Section 2.4(c)(i); and 

(iv) each outstanding Mogo Warrant shall be and shall be deemed to be 
exchanged for a warrant (each, a "Replacement Warrant") to purchase 
from Difference the number of Difference Shares equal to the number of 
Mogo Shares subject to such Mogo Warrant immediately prior to the 
Effective Time. All other terms and conditions of a Replacement Warrant, 
including the term to expiry, conditions to and manner of exercise, will be 
the same as the Mogo Warrant for which it was exchanged; 

(d) without limiting the generality of Section 2.4(c), Mogo and Difference SubCo 
shall continue as one company and, from and after the Effective Date: 

(i) Amalco will own and hold the property of Mogo and Difference SubCo 
and, without limiting the provisions hereof, all rights of creditors or 
others will be unimpaired by such amalgamation, and all liabilities and 
obligations of Mogo and Difference SubCo, whether arising by contract or 
otherwise, may be enforced against Amalco to the same extent as if such 
obligations had been incurred or contracted by it; 

(ii) Amalco will continue to be liable for all of the liabilities and obligations of 
Mogo and Difference SubCo; 

(iii) other than the Mogo Warrants exchanged under Section 2.4(c), all rights, 
contracts, permits and interests of Mogo and Difference SubCo will 
continue as rights, contracts, permits and interests of Amalco as if Mogo 
and Difference SubCo continued and, for greater certainty, the 
amalgamation will not constitute a transfer or assignment of the rights or 
obligations of either of Mogo or Difference SubCo under any such rights, 
contracts, permits and interests; 

(iv) any existing cause of action, claim or liability to prosecution will be 
unaffected; 

(v) a civil, criminal or administrative action or proceeding pending by or 
against either Mogo or Difference SubCo may be continued by or against 
Amalco; 

(vi) a conviction against, or ruling, order or judgment in favour of or against 
either Mogo or Difference SubCo may be enforced by or against Amalco; 

(vii) the name of Amalco shall be "Mogo Finance Technology Inc."; 

(viii) Amalco shall be authorised to issue an unlimited number of common 
shares without par value; 
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(ix) the first directors of Amalco following the amalgamation shall be the 
same as the directors of Difference at the Effective Time; 

(x) the articles and notice of articles of Amalco shall otherwise be 
substantially in the form of the articles and notice of articles of Mogo; 

(xi) the stated capital of the common shares of Amalco will be an amount 
equal to the total of: (A) the aggregate paid-up capital (as such term is 
defined in the ITA) of the Mogo Shares described in Sections 2.4(c)(i) and 
2.4(c)(ii) (which in each case, for greater certainty, does not include any 
paid-up capital attributable to the Mogo Shares described in Section 
2.4(a)), and (B) the aggregate paid-up capital (as such term is defined in 
the ITA) of the Difference SubCo Shares described in Section 2.4(c)(ii), in 
each case as of the time; and 

(xii) there shall be added to the stated capital of the Difference Shares an 
amount equal to the paid-up capital (as such term is defined in the ITA) 
of the Mogo Shares described in Section 2.4(c)(i) (which, for greater 
certainty, does not include any paid-up capital attributable to the Mogo 
Shares described in Section 2.4(a)); and 

(e) the exchanges and cancellations provided for in this Section 2.4 will be deemed 
to occur on the Effective Date, notwithstanding certain procedures related 
thereto may not be completed until after the Effective Date. 

2.5 Redemption of Difference Preferred Shares. Immediately after the steps 
contemplated in Section 2.4, Difference shall redeem all of the Difference Preferred Shares 
issued to Mogo and then held by Amalco for nominal consideration in accordance with the 
redemption terms of the Difference Preferred Shares. 

2.6 No Fractional Shares.  In no event shall any holder of Mogo Shares be entitled to 
a fractional Difference Share. Where the aggregate number of Difference Shares to be issued to a 
former Mogo Shareholder as consideration under this Arrangement would result in a fraction of 
a Difference Share being issuable, the number of Difference Shares to be received by such Mogo 
Shareholder shall be rounded down to the nearest whole Difference Share. 

ARTICLE 3 
RIGHTS OF DISSENT 

3.1 Rights of Dissent. 

(a) Registered holders of Mogo Shares may exercise rights of dissent ("Dissent 
Rights") with respect to such shares pursuant to and in the manner set forth in 
Section 237 to 247 of the Business Corporations Act and this Section 3.1 (the 
"Dissent Procedures") in connection with the Arrangement; provided that, 
notwithstanding subsection 242(a) of the Business Corporations Act, the written 
objection to the Arrangement Resolution referred to in subsection 242(a) of the 
Business Corporations Act must be received by Mogo not later than 5:00 p.m. 
(Vancouver time) on the business day that is two business days before the 



 

- 7 - 

Meeting Date or any date to which the Mogo Meeting may be postponed or 
adjourned and provided further that Dissenting Shareholders who: 

(i) are ultimately entitled to be paid fair value for their Mogo Shares shall be 
deemed to have transferred such Mogo Shares to Mogo as of the Effective 
Time without any further act or formality and free and clear of all liens, 
claims and encumbrances, in consideration for the payment by Mogo of 
the fair value thereof, in cash; or 

(ii) are ultimately not entitled, for any reason, to be paid fair value for their 
Mogo Shares shall be deemed to have participated in the Arrangement on 
the same basis as a non-dissenting holder of Mogo Shares and shall 
receive Share Consideration on the basis determined in accordance with 
Section 2.4(c)(i); 

but in no case shall Difference, Difference SubCo, Mogo or any other Person be 
required to recognize such Persons as holders of Mogo Shares after the Effective 
Time, and the names of such Persons shall be deleted from the registers of 
holders of Mogo Shares at the Effective Time. 

(b) In addition to any other restrictions set forth in the Business Corporations Act 
and the Interim Order, Mogo Shareholders who vote in favour of the 
Arrangement Resolution shall not be entitled to exercise Dissent Rights. 

ARTICLE 4 
DELIVERY OF DIFFERENCE SHARES 

4.1 Delivery of Difference Shares. 

(a) Upon return to the Depository of a properly completed Letter of Transmittal by a 
registered former Mogo Shareholder together with certificate(s), if any, that 
immediately before the Effective Time represented one or more outstanding 
Mogo Shares that were exchanged for the Share Consideration in accordance 
with Section 2.4 (c)(i) hereof and such additional documents and instruments as 
the Depository may reasonably require, the holder of such surrendered 
certificate shall be entitled to receive in exchange therefor, and the Depository 
shall deliver to such holder following the Effective Time, certificates or book-
entry advice statements representing the Difference Shares that such holder is 
entitled to receive in accordance with Section 2.4(c)(i) hereof. 

(b) After the Effective Time and until surrendered for cancellation as contemplated 
by Section (a) hereof, each certificate, if any, that immediately prior to the 
Effective Time represented one or more Mogo Shares shall be deemed at all times 
to represent only the right to receive in exchange therefor the Share 
Consideration that the holder of such certificate, if any, is entitled to receive in 
accordance with Section 2.4 (c)(i) hereof. 
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4.2 Distributions with Respect to Unsurrendered Certificates. No dividends or 
other distributions declared or made after the Effective Time with respect to Difference Shares 
with a record date after the Effective Time shall be paid to the holder of any unsurrendered 
certificate which immediately prior to the Effective Time represented outstanding Mogo Shares 
that were exchanged pursuant to Section 2.4 unless and until the holder of record of such 
certificate shall surrender such certificate in accordance with Section 4.1. Subject to applicable 
law, at the time of such surrender of any such certificate (or in the case of clause (ii) below, at 
the appropriate payment date), there shall be paid to the holder of record of the certificates 
formerly representing whole Mogo Shares, without interest, (A) the amount of dividends or 
other distributions with a record date after the Effective Time theretofore paid with respect to 
such whole Difference Share and (B) on the appropriate payment date, the amount of dividends 
or other distributions with a record date after the Effective Time but prior to surrender and a 
payment date subsequent to surrender payable with respect to such whole Difference Share. 

4.3 Lost Certificates.  In the event any certificate which immediately prior to the 
Effective Time represented one or more outstanding Mogo Shares that were exchanged 
pursuant to Section 2.4 (c)(i) shall have been lost, stolen or destroyed, upon the making of an 
affidavit of that fact by the Person claiming such certificate to be lost, stolen or destroyed, the 
Depositary will issue in exchange for such lost, stolen or destroyed certificate, one or more 
certificates representing one or more Difference Shares (and any dividends or distributions with 
respect thereto) deliverable in accordance with such holder's Letter of Transmittal. When 
authorizing such payment in exchange for any lost, stolen or destroyed certificate, the Person to 
whom certificates or book-entry advice statements representing Difference Shares are to be 
issued shall, as a condition precedent to the issuance thereof, give a bond satisfactory to 
Difference and its transfer agent and the Depositary in such sum as Difference may direct or 
otherwise indemnify Difference, its transfer agent and the Depositary in a manner satisfactory 
to Difference, its transfer agent and the Depositary against any claim that may be made against 
Difference, its transfer agent and/or the Depositary with respect to the certificate alleged to 
have been lost, stolen or destroyed. 

4.4 Extinction of Rights. Any certificate or book-entry advice statements which 
immediately prior to the Effective Time represented outstanding Mogo Shares that were 
exchanged pursuant to Section 2.4(c)(i) and not deposited, with all other instruments required 
by Section 4.1 on or prior to the sixth anniversary of the Effective Date shall cease to represent a 
claim or interest of any kind or nature as a shareholder of Difference or as a former shareholder 
of Mogo. On such date, the Difference Shares to which the former registered holder of the 
certificate referred to in the preceding sentence was ultimately entitled shall be deemed to have 
been surrendered to Difference together with all entitlements to dividends, distributions and 
interest thereon held for such former registered holder. None of Difference, Difference SubCo, 
Mogo or the Depositary shall be liable to any person in respect of any Difference Shares (or 
dividends, distributions and interest in respect thereof) delivered to a public official pursuant to 
any applicable abandoned property, escheat or similar law. 

4.5 Withholding Rights. Each of Difference and the Depositary shall be entitled to 
deduct and withhold from (A) any Difference Shares or other consideration otherwise issuable 
or payable pursuant to this Plan of Arrangement to any holder of Mogo Shares, or (B) any 
dividend or consideration otherwise payable to any holder of Mogo Shares or Difference Shares 
such amounts as Difference or the Depositary, respectively, is required to deduct and withhold 
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with respect to such issuance or payment, as the case may be, under the ITA, the U.S. Internal 
Revenue Code or any provision of provincial, state, local or foreign tax law, in each case as 
amended. To the extent that amounts are so withheld, such withheld amounts shall be treated 
for all purposes hereof as having been paid to the former holder of Mogo Shares in resect of 
which such deduction and withholding was made, provided that such withheld amounts are 
actually remitted to the appropriate taxing authority. 

ARTICLE 5 
AMENDMENTS 

5.1 Difference and Mogo reserve the right to amend, modify and/or supplement this 
Plan of Arrangement at any time and from time to time prior to the Effective Date, provided 
that each such amendment, modification and/or supplement must be: (A) set out in writing, (B) 
agreed to in writing by Difference and Mogo, (C) filed with the Court and, if made following 
the Mogo Meeting, approved by the Court (to the extent required by the Court), and (D) 
communicated to holders of Mogo Shares if and as required by the Court. 

5.2 Any amendment, modification or supplement to this Plan of Arrangement may 
be proposed by Mogo at any time prior to the Mogo Meeting (provided that Difference shall 
have previously consented in writing thereto) with or without any other prior notice or 
communication, and if so proposed and accepted by the Persons voting at the Mogo Meeting 
(other than as may be required under the Interim Order), shall become part of this Plan of 
Arrangement for all purposes. 

5.3 Any amendment, modification or supplement to this Plan of Arrangement that is 
approved by the Court following the Mogo Meeting shall be effective only if (A) it is consented 
to in writing by each of Mogo and Difference, and (B) if required by the Court, it is consented to 
by holders of the Mogo Shares voting in the manner directed by the Court. 

5.4 Any amendment, modification or supplement to this Plan of Arrangement may 
be made following the Effective Date by Difference and Mogo, provided that it concerns a 
matter which, in the reasonable opinions of Difference and Mogo, each acting reasonably, is of 
an administrative nature required to better give effect to the implementation of this Plan of 
Arrangement and is not adverse to the financial or economic interests of any holder of Mogo 
Shares. 

ARTICLE 6 
FURTHER ASSURANCES 

6.1 Notwithstanding that the transactions and events set out herein shall occur and 
be deemed to occur in the order set out in this Plan of Arrangement without any further act or 
formality, each of the parties to the Arrangement Agreement shall make, do and execute, or 
cause to be made, done or executed, all such further acts, deeds, agreements, transfers, 
assurances, instruments or documents as may reasonably be required by any of them in order 
further to document or evidence any of the transactions or events set out herein. 
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No. S-195470   
Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 

IN THE MATTER OF SECTION 288 OF THE BRITISH COLUMBIA BUSINESS 
CORPORATIONS ACT, S.B.C. 2002, C.57, AS AMENDED 

AND 

IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING MOGO FINANCE 
TECHNOLOGY INC. 

MOGO FINANCE TECHNOLOGY INC. 

PETITIONER 

NOTICE OF PETITION 

TO: The holders (the “Mogo Shareholders”) of   
(“Mogo”) common shares (the “Mogo Shares”), 

 

NOTICE IS HEREBY GIVEN that a Petition to the Court has been filed by Mogo in 
the Supreme Court of British Columbia for approval, pursuant to section 291 of the Business 
Corporations Act, S.B.C. 2002 c. 57 and amendments thereto, of an arrangement contemplated 
in an Arrangement Agreement dated April 14, 2019, as amended, involving Mogo and 
Difference Capital Financial Inc. (“Difference”) (the “Arrangement”). 

NOTICE IS FURTHER GIVEN that by Order of Harper, a master of the 
Supreme Court of British Columbia, dated May 13, 2019, the Court has given directions by 
means of an interim order (the ‘‘Interim Order’’) on the calling of a meeting (the ‘‘Meeting’’) 
of the registered Mogo Shareholders for the purpose of, among other things, considering and 
voting upon the special resolution to approve the Arrangement. 

NOTICE IS FURTHER GIVEN that if the Arrangement is approved at the Meeting, 
the Petitioners intend to apply to the Supreme Court of British Columbia for a final order 
(the ‘‘Final Order’’) approving the Arrangement and declaring it to be fair and reasonable to 
the Mogo Shareholders, which application will be heard at the courthouse at 800 Smithe 
Street, in the City of Vancouver, in the Province of British Columbia on June 19, 2019 at 9:45 
a.m. (Vancouver time) or so soon thereafter as counsel may be heard or at such other date 
and time as the Court may direct. 

IF YOU WISH TO BE HEARD AT THE HEARING OF THE APPLICATION FOR 
THE FINAL ORDER OR WISH TO BE NOTIFIED OF ANY FURTHER PROCEEDINGS, 
YOU MUST GIVE NOTICE OF YOUR INTENTION by filing a form entitled ‘‘Response to 
Petition’’ together with any evidence or materials which you intend to present to the Court at 
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the Vancouver Registry of the Supreme Court of British Columbia and YOU MUST ALSO 
DELIVER a copy of the Response to Petition and any other evidence or materials to Mogo’s 
address for delivery, which is set out below, on or before 4:00 p.m. (Vancouver time) on June 
18, 2019. 

YOU OR YOUR SOLICITOR may file the Response to Petition.  You may obtain a 
form of Response to Petition at the Registry.  The address of the Registry is 800 Smithe Street, 
Vancouver, British Columbia, V6Z 2E1. 

IF YOU DO NOT FILE A RESPONSE TO PETITION AND ATTEND EITHER IN 
PERSON OR BY COUNSEL at the time of the hearing of the application for the Final Order, 
the Court may approve the Arrangement, as presented, or may approve it subject to such 
terms and conditions as the Court deems fit, all without further notice to you.  If the 
Arrangement is approved, it will affect the rights of the Mogo Shareholders. 

A copy of the Petition to the Court and the other documents that were filed in 
support of the Interim Order and will be filed in support of the Final Order will be furnished 
to any Mogo Shareholder upon request in writing addressed to the solicitors of the Petitioner 
at the address for delivery set out below. 

The Petitioners’ address for delivery is: 

Stikeman Elliott LLP 
Barristers and Solicitors 
1700 – 666 Burrard Street 
Vancouver, BC V6C 2X8 
Attention:  Joseph Ensom 

DATED this 13 day of May, 2019. 

___________________________  
Solicitor for the Petitioners,  
Mogo Finance Technology Inc. 
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The following should be read together with the more detailed information and statements contained 
elsewhere in the management information circular of Mogo Finance Technology Inc., to which this 
Appendix E is attached (the Circular ). The information contained in this Appendix E, unless 
otherwise indicated, is given as of May 13, 2019, the date of the Circular. 

All capitalized terms used in this Appendix E and not defined herein have the meaning given to 
them in the Glossary of Terms  or elsewhere in the Circular. Unless otherwise indicated herein, 
reference to $ , Cdn$  or Canadian dollars  are to Canadian dollars and reference to US$  or 
U.S. dollars  are to United States dollars. See Currency and Exchange Rates  and Cautionary 

Note Regarding Forward-Looking Statements and Risks  in the Circular.

Business Corporations Act 

Canada Business Corporations Act 

Charter Documents  

Ability to Set Necessary Levels of Shareholder Consent 



Amendments to the Charter Documents of a Corporation 

Change of Name and Consolidation 

Sale of Business or Assets 

Rights of Dissent and Appraisal 



Oppression Remedies 



Shareholder Derivative Actions 

Requisition of Meetings 



Form and Solicitation of Proxies, Information Circular 

Place of Shareholders' Meetings 

Number of Directors and Residency Requirements 

Removal of Directors 



Meaning of Insolvent  

Reduction of Capital 

Shareholder Proposals 

Compulsory Acquisition 

Investigation/Appointment of Inspectors 



Dividends 
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The following is a summary of Difference Capital Financial Inc. ("Difference"), which summary 
should be read together with the more detailed information and financial data and statements 
contained elsewhere in the management information circular of Mogo Finance Technology Inc. 
(“Mogo”), to which this Appendix F is attached (the "Circular"). 

All capitalized terms used in this Appendix F and not defined herein have the meaning given to 
them in the “Glossary of Terms” or elsewhere in the Circular. Unless otherwise indicated herein, 
reference to “$”, “CAN$” or “Canadian dollars” are to Canadian dollars, and references to “US$”, 
“U.S. dollars” or “USD” are to United States dollars. See “Currency and Exchange Rates” and 
“Cautionary Note Regarding Forward-Looking Statements and Risks” in the Circular.

The information contained in this Appendix F, unless otherwise indicated, is given as of May 13, 
2019, the date of the Circular.

Short Form Prospectus
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Subsequent 
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The following is a summary of Difference Capital Financial Inc. (“Difference”) and its business 
upon completion of the Arrangement, which should be read together with the more detailed 
information and financial data and statements contained elsewhere in the management 
information circular of Mogo Finance Technology Inc. (“Mogo”), to which this Appendix H is 
attached (the “Circular”). The following contains significant amounts of forward-looking 
information. Readers are cautioned that actual results may vary. See “Cautionary Note 
Regarding Forward-Looking Statements and Risks” in the Circular. 

All capitalized terms used in this Appendix H and not defined herein have the meaning given 
to them in the “Glossary of Terms” or elsewhere in the Circular. Unless otherwise indicated 
herein, reference to “$”, “CAN$” or “Canadian dollars” are to Canadian dollars, and 
references to “US$”, “U.S. dollars” or “USD” are to United States dollars. See “Currency and 
Exchange Rates” and “Cautionary Note Regarding Forward-Looking Statements and Risks” in 
the Circular.  

The information contained in this Appendix H, unless otherwise indicated, is given as of May 
13, 2019, the date of the Circular. 

“Post-Arrangement Shareholdings and Principal Shareholders”



  

Free Credit Score Monitoring 

MogoProtect 



  

MogoCard  

MogoMortgage 

MogoMoney  

MogoCrypto  



  

Difference Portfolio 



  



  



  

David Feller, CEO, Board Chair and Director 

“Particulars of Matters to be Acted Upon – Election of Directors – Biographies – David Feller, 
CEO, Board Chair and Director”

Gregory Feller, President, CFO and Director 

“Particulars of Matters to be Acted Upon – Election of Directors – Biographies – Gregory Feller, 
President, CFO and Director”

Minhas Mohamed, Director 

Michael Wekerle, Director 

Kees Van Winters, Director 
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Description of Share Capital – Combined Entity Option Plan



  

Description of Share Capital – Combined Entity RSU Plan

Statement 



  

of Executive Compensation – Mogo Option Plan

Statement of 
Executive Compensation – Mogo RSU Plan

“The 
Arrangement – Arrangement Mechanics – Shareholdings Upon Completion of the Arrangement”



  

Directors and 
Officers of the Combined Entity Post-Arrangement – Biographies



  

Statement of Executive Compensation – 
Indemnification and Insurance

Particulars of Matters to be acted Upon – The Arrangement – Effects of the Arrangement on 
Mogo Shareholders' Rights

Comparison 
of Shareholder Rights under the BCBCA and CBCA
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Information Concerning 
Mogo – Prior Sales

Indebtedness of Directors, 
Executive Officers and Senior Officers



  

Interest of Informed Person in Material Transactions

Risk Factors

“Risk 
Factors”
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IFRS 3, Business Combinations
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Consolidation of subsidiaries 
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Raymond James Ltd. 
Suite 5400 – 40 King Street West, Toronto, ON, M5H 3Y2  416 777 7000  416 777 7020 Fax 

April 14, 2019 

The Special Committee of the Board of Directors and the Board of Directors 
Mogo Finance Technology Inc. 
401 West Georgia Street, Suite 2100 
Vancouver, BC V6B 5A1 

To the Special Committee of the Board of Directors and the Board of Directors: 

Raymond James Ltd. (“Raymond James”, “we” or “us”) understands that Mogo Finance Technology Inc. 
(“Mogo” or the “Company”) and Difference Capital Financial Inc. (“Difference”) propose to enter into an 
arrangement agreement (the “Arrangement Agreement”) dated April 14, 2019 pursuant to which, among 
other things, each holder, other than Difference and its affiliates, of outstanding common shares of the 
Company (each a “Mogo Share”) will be entitled to receive one (1) common share of Difference (each a 
“Difference Share”) (the “Consideration”) in exchange for each Mogo Share held. 

We also understand that the transaction contemplated by the Arrangement Agreement is proposed to be 
effected by way of a plan of arrangement under the Business Corporations Act (British Columbia) (the 
“Arrangement”). The terms and conditions of the Arrangement will be summarized in the Company’s 
management information circular (the “Circular”) to be mailed to holders of Mogo Shares (the “Mogo 
Shareholders”) in connection with a special meeting of the Mogo Shareholders to be held to consider and, if 
deemed advisable, approve the Arrangement. We have been retained to provide our opinion (the “Opinion”) 
to the Special Committee (the “Special Committee”) of the Board of Directors of the Company (the “Board 
of Directors”) and the Board of Directors as to the fairness, from a financial point of view, of the Consideration 
to be received by the Mogo Shareholders, other than Difference and its affiliates, pursuant to the Arrangement. 

Engagement of Raymond James 

Raymond James was formally engaged by the Company pursuant to an engagement letter (the “Engagement 
Letter”) dated March 31, 2019. Under the terms of the Engagement Letter, Raymond James has agreed to 
provide this Opinion to the Special Committee and the Board of Directors.  

Pursuant to the terms of the Engagement Letter, Raymond James will receive a fixed fee for rendering this 
Opinion. In addition, Raymond James is to be reimbursed for reasonable legal and other out-of-pocket 
expenses. Raymond James and its affiliates and their respective directors, officers, partners, employees, agents 
and controlling persons are to be indemnified by the Company from and against certain potential liabilities 
arising out of its engagement. Raymond James’ compensation for providing this Opinion is not contingent on 
an action or event resulting from the use of the Opinion. 

Independence of Raymond James 

Neither Raymond James nor any of its affiliates or associates is an insider, associate or affiliate (as such terms 
are defined in the Securities Act (British Columbia) or the rules made thereunder) of the Company or Difference 
(the “Interested Parties”) or any of their respective subsidiaries, associates or affiliates.   

Raymond James has not been engaged to provide any financial advisory services nor has it participated in any 
financings involving the Interested Parties within the past two years, other than acting as financial advisor to 
the Special Committee pursuant to the Engagement Letter. There are no other understandings, agreements or 
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commitments between Raymond James and any of the Interested Parties with respect to any current or future 
business dealings which would be material to the Opinion.  

Raymond James may, in the ordinary course of its business, provide financial advisory or investment banking 
services to the Interested Parties or their respective affiliates or associates from time to time. In addition, in the 
ordinary course of its business, Raymond James acts as a trader and dealer, both as principal and agent, in major 
financial markets and, as such, may have, today or in the future, positions in the securities of the Interested 
Parties or their respective affiliates or associates, and, from time to time, may have executed or may execute 
transactions on behalf of the Interested Parties or other clients for which it received or may receive 
compensation. In addition, as an investment dealer, Raymond James conducts research on securities, and may, 
in the ordinary course of its business, provide research reports and investment advice to its clients on 
investment matters, including with respect to the Interested Parties or their respective affiliates or associates. 

Credentials of Raymond James 

Raymond James is a North American full-service investment dealer with operations located across Canada, 
Europe, and the United States. Raymond James is a member of the Toronto Stock Exchange (“TSX”), the 
TSX Venture Exchange (“TSX-V”), the Montreal Exchange, the Investment Industry Regulatory Organization 
of Canada (“IIROC”), the Investment Funds Institute of Canada, and the Canadian Investor Protection Fund. 
Raymond James and its officers have prepared numerous valuations and fairness opinions and have participated 
in a significant number of transactions involving private and publicly-traded companies. Raymond James is 
indirectly wholly-owned by Raymond James Financial, Inc. (“Raymond James Financial”). Raymond James 
Financial is a diversified financial services holding company listed on the New York Stock Exchange (NYSE: 
RJF) whose subsidiaries engage primarily in investment and financial planning, including securities and 
insurance, brokerage, investment banking, asset management, banking and cash management, and trust 
services.   

The Opinion expressed herein represents the opinion of Raymond James and the form and content of this 
Opinion have been reviewed and approved for release by a committee of managing directors of Raymond 
James. The committee members are professionals experienced in providing valuations and fairness opinions 
for mergers and acquisitions as well as providing capital markets advice. 

Overview of Mogo 

Mogo provides a range of mobile-focused financial products and solutions to help consumers manage and 
control their finances, including: credit score monitoring, identity fraud protection, digital spending accounts, 
digital mortgage experiences, smart consumer credit products, and more. 

Mogo is a publicly traded company domiciled in Canada with common shares listed on the TSX and the 
NASDAQ stock market under the stock symbol “MOGO”. Mogo offers its products and solutions through 
two different business models: balance sheet lending, and subscription fees. The performance of balance sheet 
lending business model is largely driven by Mogo’s realized net interest margin. The performance of the 
subscription fees business model is largely driven by pricing and Mogo’s ability to maintain and grow its 
subscription base. 

Overview of Difference 

Difference is a venture capital and specialty finance company which is focused on creating shareholder value 
through strategic investment in and support for growth companies. Difference provides debt and equity growth 
capital to technology and media related companies to help them create long-term shareholder value. Difference 
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primarily focuses on companies that are post-commercialization with significant intellectual property and strong 
visibility to over $10 million in annual revenues. 

Scope of Review 

In connection with rendering our Opinion, we have reviewed and relied upon, among other things, the 
following: 

i. a draft copy of the Arrangement Agreement and Plan of Arrangement to be entered into by Mogo and 
Difference; 

ii. the non-binding LOI dated March 19, 2019 between Difference and Mogo; 

iii. a draft of the voting support agreement to be entered into by management, directors and certain 
shareholders of Mogo and Difference; 

iv. certain public investor presentation and marketing materials; 

v. financial forecasts prepared by Mogo management and provided to Raymond James with respect to its 
business; 

vi. various discussions with members of Mogo's senior management regarding Mogo's business, 
operations, financial condition, corporate strategy and prospects, and various discussions with 
members of Difference’s senior management regarding Difference’s business, operations, financial 
condition, corporate strategy and prospects; 

vii. various discussions with members of Mogo’s senior management regarding the Company’s financial 
position and the potential availability, feasibility and impact of future financing alternatives; 

viii. various discussions with Difference’s senior management regarding the methodologies used to arrive 
at fair values of Difference’s assets; 

ix. public filings submitted by Mogo and Difference to securities commissions or similar regulatory 
authorities in Canada which are available on the System for Electronic Document Analysis and 
Retrieval (“SEDAR”), including annual reports, audited annual financial statements, management 
information circulars, annual information forms, prospectuses, interim financial statements and 
management discussion and analysis; 

x. press releases issued by Mogo and Difference through commercial newswires over the past three years; 

xi. certain internal financial, operational, corporate and other information prepared or provided by the 
management of Mogo; 

xii. certain internal financial, operational and other information prepared or provided by the management 
of Difference or its advisors; 

xiii. a certificate of representation from senior officers of Mogo as to certain factual matters and the 
completeness and accuracy of the information provided to Raymond James; 
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xiv. current and historical market trading information with respect to Mogo, Difference and other selected 
public companies, to the extent considered by Raymond James to be relevant; 

xv. certain public information relating to the business, financial and operating performance and financial 
position of Mogo and Difference and other selected public companies, to the extent considered by 
Raymond James to be relevant; 

xvi. selected market statistics, research reports published by equity research analysts and industry sources 
regarding Mogo and Difference and other public companies deemed relevant by Raymond James; and 

xvii. such other economic, financial market, industry, and corporate information, investigations, and 
analyses as we considered necessary or appropriate in the circumstances. 

We have also participated in various discussions with Stikeman Elliott LLP, legal counsel to Mogo, in respect 
of the Arrangement, the Arrangement Agreement and related matters. Raymond James has not, to the best of 
its knowledge, been denied access by the Company to any information requested by Raymond James. 

Prior Valuations 

The Chief Executive Officer and the Chief Financial Officer of the Company have represented to Raymond 
James that, to the best of their knowledge, there have been no valuations or appraisals relating to the Company 
or any of its subsidiaries, or any of their respective securities or material assets, made in the preceding 24 
months, including any “prior valuation” within the meaning of Multilateral Instrument 61-101 - Protection of 
Minority Security Holders in Special Transactions (“MI 61-101”). 

Assumptions and Limitations 

Our Opinion is subject to the assumptions, qualifications and limitations set forth below. 

We have not been asked to prepare and have not prepared a formal valuation or appraisal of any of the assets 
or securities of the Company or any of its subsidiaries and our Opinion should not be construed as such. We 
have relied upon the advice of Stikeman Elliott LLP, legal counsel to Mogo, that the Arrangement is a “business 
combination” within the meaning of MI 61-101 and, although subject to “minority approval” thereunder, is 
exempt from the formal valuation requirements of MI 61-101. This Opinion has been prepared in accordance 
with the Disclosure Standards for Formal Valuations and Fairness Opinions of IIROC, but IIROC has not 
been involved in the preparation or review of this Opinion. 

With your permission, we have relied upon, and have assumed the completeness, accuracy and fair presentation 
of all financial and other information, data, advice, opinions and representations obtained by us from public 
sources, or provided to us by the Company or its affiliates or advisors or otherwise obtained by us pursuant to 
our engagement, and our Opinion is conditional upon such completeness, accuracy and fair presentation. We 
have not been requested to, or attempted to verify independently the accuracy, completeness or fairness of 
presentation of any such information, data, advice, opinions and representations. We have not met separately 
with the independent auditors of the Company in connection with preparing this Opinion, and with your 
permission, we have assumed the accuracy and fair presentation of, and relied upon, the Company’s audited 
financial statements and the reports of the auditors thereon and the Company’s interim unaudited financial 
statements. 

With respect to the historical financial data, operating and financial forecasts and budgets provided to us 
concerning the Company and relied upon in our financial analyses, we have assumed that they have been 
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reasonably prepared on bases reflecting the most reasonable assumptions, estimates and judgements of 
management of the Company, having regard to the Company’s business, plans, financial condition and 
prospects. We have also assumed that the Arrangement will be completed substantially in accordance with its 
terms (without any waiver or amendment of any terms or conditions) and all applicable laws, and that the 
Arrangement Agreement and the Company’s management information circular (“Circular”) will disclose all 
material facts relating to the Arrangement and will satisfy all applicable legal requirements. We have assumed 
that the Arrangement Agreement (including the schedules thereto and the disclosure letter relating thereto) will 
not differ materially from the form of the drafts reviewed by us. We have assumed that the representations and 
warranties made by the parties in the Arrangement Agreement are true and correct. 

The Company has represented to us, in a certificate of the Chief Executive Officer and the Chief Financial 
Officer of the Company dated the date hereof, among other things, that the information (financial or 
otherwise), data, documents and other materials of whatsoever nature or kind provided to us by or on behalf 
of the Company regarding the Company and its subsidiaries and their respective assets, including, without 
limitation, the written information and discussions concerning the Company referred to above under the 
heading “Scope of Review” (collectively, the “Information”), are true, complete and correct at the date the 
Information was provided to us and that, since the date on which the Information was provided to us, there 
has been no material change, financial or otherwise. 

This Opinion does not address the relative merits of the Arrangement as compared to other transactions or 
business strategies that might be available to the Company, nor does it address the underlying business decision 
to implement the Arrangement.  

We are not legal, tax or accounting experts and we express no opinion concerning any legal, tax or accounting 
matters concerning the Arrangement or the sufficiency of this Opinion for your purposes. We have relied upon, 
without independent verification, the assessment by the Company and its legal, tax and accounting advisors 
with respect to such matters. 

Our Opinion is rendered on the basis of securities markets, economic and general business and financial 
conditions prevailing as at the date hereof and the conditions and prospects, financial and otherwise, of the 
Company as they are reflected in the Information and as they were represented to us in our discussions with 
management of the Company and advisors. In our analyses and in connection with the preparation of our 
Opinion, we made numerous assumptions with respect to industry performance, general business, markets and 
economic conditions and other matters, many of which are beyond the control of any party involved in the 
Arrangement. 

The Opinion is being provided to the Special Committee and the Board of Directors for their exclusive use 
only in considering the Arrangement and, except for the inclusion of the Opinion in its entirety and a summary 
thereof (in a form acceptable to us) in the Circular, may not be published, disclosed to any other person, relied 
upon or used by any other person, or used for any other purpose, without the prior written consent of Raymond 
James. Our Opinion is not intended to be and does not constitute a recommendation to the Special Committee 
or the Board of Directors as to any decision with respect to the Arrangement or to any Mogo Shareholder as 
to how they should vote on the Arrangement, nor as an opinion concerning the trading price or value of any 
securities of the Company at any time, including following the announcement, completion or termination of 
the Arrangement. 

Raymond James believes that its analyses must be considered as a whole and that selecting portions of its 
analyses and the factors considered by it, without considering all factors and analyses together, could create a 
misleading view of the process underlying the Opinion. The preparation of an Opinion is complex and is not 
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necessarily susceptible to partial analysis or summary description and any attempt to do so could lead to undue 
emphasis on any particular factor or analysis. Accordingly, this Opinion should be read in its entirety.  

The Opinion is given as of the date hereof and, although we reserve the right to change or withdraw the 
Opinion if we learn that any of the information, including the Information, that we relied upon in preparing 
the Opinion was inaccurate, incomplete or misleading in any material respect, we disclaim any obligation to 
change or withdraw the Opinion, to advise any person of any change that may come to our attention or to 
update the Opinion after the date of this Opinion. 

Overview of the Consideration 

Raymond James performed certain financial analyses discussed in the “Fairness Methodologies” section below 
to arrive at selected financial ranges for each of Mogo and Difference. These selected financial ranges implied 
a range of exchange ratios of 0.85x and 1.18x, assuming the low end of the selected financial range for Mogo 
and the high end of the selected financial range for Difference, and assuming the high end of the selected 
financial range for Mogo and the low end of the selected financial range for Difference, respectively. This range 
of exchange ratios, when multiplied by the issued and outstanding common shares and in-the-money options 
of the Company, implies a fully-diluted equity value of the Company of approximately $153 million to $182 
million, and an “Enterprise Value” (calculated as equity value of the Company plus corporate debt, less cash 
and cash equivalents, and if applicable, adjusted for any minority interests or unconsolidated investments) of 
approximately $180 million to $208 million. The Enterprise Value implied by the Consideration to the current 
calendar year (2019) net revenue (calculated as total revenue less funding interest expense) (“Net Revenue”) 
of the Company implies a multiple range of approximately 3.0x and 3.4x Net Revenue for the Company. 

Fairness Methodologies 

In support of the Opinion, Raymond James has performed certain financial analyses on Mogo and Difference, 
based on those methodologies and assumptions that Raymond James considered appropriate in the 
circumstances for the purposes of providing its Opinion. In the context of the Opinion, Raymond James has 
considered the following methodologies (as each such term is defined below):  

a) Public Company Trading Approach 

b) DCF Approach1; and 

c) Net Asset Value (Sum-of-the-Parts) (“NAV”) Approach2 

Public Company Trading Approach 

Raymond James compared public market trading statistics of Mogo to corresponding data from selected 
publicly traded, specialty lending and financial technology companies which we considered relevant. Raymond 
James examined multiples based on the Enterprise Value for each of the comparable companies to the Net 
Revenue for such companies. Raymond James then applied a range of selected Enterprise Value multiples to 
the corresponding data of the Company to calculate an implied equity value of Mogo. The Public Company 
Trading Approach implied an Enterprise Value to the Company’s Net Revenue multiple range of 2.6x and 3.5x, 
which compares favourably with the exchange ratio implied by the Consideration.  

                                            
1 As applicable to Mogo only 
2 As applicable to Difference only 
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Raymond James compared public market trading statistics of Difference to corresponding data from selected 
publicly traded, specialty investment companies which we considered relevant. Raymond James examined 
multiples based on the equity value to net asset value (“P/NAV”) for such companies. Raymond James then 
applied a range of selected P/NAV multiples to the corresponding data of Difference to calculate an implied 
equity value of Difference. The Public Company Trading Approach implied a P/NAV multiple range of 0.62x 
and 0.87x, which compares favourably with the exchange ratio implied by the Consideration. 

DCF Approach 

The DCF Approach is a present value calculation of future cash flow expectations to determine a value of a 
company. It involves estimating annual net discretionary (or “free”) cash flows for each year of the cash flow 
projection period. Where the business is expected to operate beyond the cash flow projection period, 
subsequent projected results are capitalized at the end of the cash flow period utilizing a terminal cash flow 
method, and then discounted to their present value. 

Raymond James utilized an un-levered discounted cash flow analysis using projections provided by 
management of the Company to calculate earnings before interest and taxes, and then proceeded to deduct 
taxes, capital expenditures, anticipated working capital requirements and funding interest, and add back 
depreciation and amortization and stock-based compensation. Raymond James’ calculations were based on 
projections of cash flows and other amounts prepared by management of the Company, with certain 
adjustments made by Raymond James to such projections as we considered appropriate, specifically with 
respect to the impact of an equity financing assumption included in management’s projections. 

The DCF Approach requires that certain assumptions be made to derive the present value of future free cash 
flows including, among other things, growth rates, profit margins, capital investment, financings (and associated 
dilution), working capital, discount rates and terminal multiples. As part of the DCF Approach, Raymond James 
performed a range of sensitivity analyses on a variety of factors. This included considering a range of estimated 
terminal values by applying a range of multiples to estimated 2021 terminal year net revenue for the Company 
(“2021 Net Revenue”). For these purposes, Raymond James applied multiples within a range of 2.9x to 3.3x 
2021 Net Revenue.  

As part of the DCF Approach, Raymond James applied discount rates that ranged from 24.0% to 26.0%. The 
discount rates were derived by Raymond James based upon an analysis of the weighted average cost of capital 
of the Company. 

The low to high multiple range of Enterprise Value to the Company’s Net Revenue implied by the DCF 
Approach, prior to dilution associated with a standalone equity raise in projections provided by management 
of the Company, was 3.7x to 4.4x, which compares favourably with the exchange ratio implied by the 
Consideration. 

Net Asset Value (Sum-of-the-Parts) Approach 

The NAV Approach considers separate values for each component of Difference’s overall assets and liabilities 
on a sum-of the-parts basis as of March 31, 2019 based on the fair value assessment provided by management 
of Difference, adjusted for corporate debt, cash and equivalents, as applicable. Raymond James applied risk 
factor adjustments to certain of Difference’s investments to account for investment-specific risks. Raymond 
James selected a NAV range using the risk factor adjusted NAV as the low end of the range and the unadjusted 
fair market NAV as assessed by Difference management as the high end of the range. The NAV Approach 
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implied a P/NAV multiple range of 0.83x and 1.06x, which compares favourably with the exchange ratio 
implied by the Consideration. 

Fairness Considerations 

The assessment of fairness of the Consideration, from a financial point of view, must be determined in the 
context of the particular transaction. Raymond James based its conclusion in the Opinion upon a number of 
quantitative and qualitative factors including, but not limited to: 

a) the Consideration payable for each Mogo Share pursuant to the Arrangement compares favourably with
the financial range derived from our analyses using the Public Company Trading Approach;

b) the Consideration payable for each Mogo Share pursuant to the Arrangement compares favourably with
the financial range derived from our analyses using the DCF Approach;

c) review of the Company’s financial position and the potential availability, feasibility and impact of future
financing alternatives; and

d) other factors or analyses, which we have judged, based on our experience in rendering such opinions, to
be relevant.

Raymond James did not, in considering the fairness, from a financial point of view, of the Consideration to be 
received pursuant to the Arrangement assess any income tax consequences that any particular Mogo 
Shareholder may face in connection with the Arrangement. 

Opinion 

Based upon and subject to the foregoing and such other matters as we considered relevant, it is our opinion 
that, as of the date hereof, the Consideration to be received by the Mogo Shareholders, other than Difference 
and its affiliates, pursuant to the Arrangement, is fair from a financial point of view, to such Mogo Shareholders. 

Yours very truly, 

Raymond James Ltd. 
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