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FT Partners - Focused Exclusively on FinTech

Overview of FT Partners

FT PARTNERS RESEARCH

Financial Technology Partners ("FT Partners") was founded in 2001 and is the only investment banking firm focused exclusively on FinTech
FT Partners regularly publishes research highlighting the most important transactions, trends and insights impacting the global Financial

Technology landscape. Our unique insight into FinTech is a direct result of executing hundreds of transactions in the sector combined with over

15 years of exclusive focus on Financial Technology
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Navient Acquires Earnest for $155 million

Transaction Summary

Transaction Summary

¢ On October 4, 2017, Navient (NasdaqGS:NAVI) announced it
has entered into an agreement to acquire Earnest for $155
million in cash

The transaction is expected to be dilutive to Navient's
GAAP 2018 EPS by $0.08 - $0.10 and accretive to GAAP
EPS in the second half of 2019

In order to allocate more capital towards the education
lending business, Navient will suspend its remaining share
repurchase program through the end of 2018

Navient's annual dividend of $0.64 per share will not
change

The acquisition is expected to close in the fourth quarter
of 2017 and is subject to customary closing conditions

* Following the transaction, Earnest will continue to operate as a
distinct brand

Earnest’s current management team, including the
founders Louis Beryl and Ben Hutchinson, will continue to
lead the Company

Earnest’s leading technology platform will be combined
with Navient’s industry and capital markets expertise to
deliver more value to consumers and investors

As part of Navient, Earnest will be able to reach more
borrowers and possibly offer lower interest rates

Source: Company press release.
(1) WSJ, “Navient to Buy FinTech Firm Eamest for $155 Million.”

earnest NAVI=NT

Transaction Commentary

“I am proud to share the momentous news that Earnest is
joining the Navient family of companies. By pairing Earnest’s
capabilities and technology with Navient’s reach and
resources, we can affect change at incredible scale.”

Louis Beryl

ea rnegt Co-Founder, CEO

“Combining Earnest’s best-in-class data science, digital
marketing, and technology with Navient’s industry and capital
markets experience creates an exciting platform to deliver
value for consumers and investors. Together, we will create
and deliver consumer-centric education credit products for
the digital age.”

—_— Jack Remondi |
N AV | = N T President, CEO |



Navient Acquires Earnest for $155 million

Earnest Overview

Company Overview

earnest

CEO: Louis Beryl
Headquarters: San Francisco, CA

Founded: 2013

* Earnest is a technology-enabled lender that focuses on personal
loans and student loan refinancing

— The Company also provides an online dashboard that helps
customers easily manage and customize their loan repayment
plan

— The Company does not charge origination or prepayment fees

+ Earnest is expected to originate approximately $1 billion in
student loan refinancings in 2017

— Since it was founded, Earnest has extended nearly $2 billion in
student loans

Financing History

Date Size ($ mm) Investor(s)
11/17/15 $75 BV ADAMS STREET
Battery Ventures OTTER ROCK CAPITAL PARTNERS
01/27/15 17 aflasventure ®  Honowirs ‘ C
05/20/14 15 aflasventure ®  YioRowits ‘ 5’_:

Source: Company website, Company press release, FT Partners’ proprietary transaction database.
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Products & Services Overview

Earnest uses technology to offer a better way to borrow

k3 v -1
Student Loan Parent PLUS Personal
Refinancing Refinancing Loans

o
v" Lower rates from better data
eameét v" Budget and timeline customization
v Seamless and mobile application
process

v" In-house expert service

o
o ﬁ@
Appl ”0. R
i ’ Loan o (%D

online
approval
Analysis

Agreement



Navient Acquires Earnest for $155 million

Navient Overview

Company Overview

NAVI=NT

CEO: Jack Remondi
Headquarters: Wilmington, DE
Founded: 1973

* Navient provides asset management and business processing
solutions for the education, healthcare and government sectors

— The Company serves clients at the federal, state and local levels

— Services include Department of Education Loan Servicing, Private
Student Loan Servicing and Business Processing Solutions

* Navient, formerly the loan management, servicing and asset
recovery business of Sallie Mae, was spun out in 2014 with
unanimous approval by Sallie Mae's board of directors

Stock Performance [NasdaqGS:NAVI)

Market Cap: $4.1 bn (!
$20 LTM Revenue: $1.9 bn @

618 LTM Net Income: $576 mm @

$16
$14
$12

$10
Oct-16 Apr-17 Oct-16

Source: Company website, Company filings, Capital IQ
(1) Market Cap as of October 4, 2017
(2) LTM as of June 30, 2017

earnest NAVI=NT

Products & Services Overview

Loan Customers

- Manage your money and finances
- Loan repayment plans

- Interest and tax management

— Postponing payments

— Credit reporting

Schools

— Borrower communication and
education

— Prevent and reduce loan delinquency

- Increase financial literacy

Professional Services

— Navient portfolio management
- Xtend Healthcare

— Pioneer Credit Recovery

— General Revenue Corporation
- Gila
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Selected FT Partners’ Research - Click to View

FT PARTNERS FINTECH INDUSTRY RESEARCH

July 20,2017

Revolut]

Revolut Raises $66 million in Series B Financing
led by Index Ventures

“— Index
= Ventures

The Only Investment Bank Focused Exclusively on FinTech

_ San Francisco » New York » Landon

FT PARTNERS FINTECH INDUSTRY RESEARCH

July 13,2017

Mo KM@ E

Dashu Finance Secures $117 million

in Series C Financing
Led by PAG and Primavera Capital Group

By
AN
PaY

’

PAG Primavera

The Only Investment Bank Focused Exclusively on FinTech

San Francisco » New York » London

FT PARTNERS FINTECH INDUSTRY RESEARCH

July 28, 2017

REDFIN

Redfin Completes its IPO
Raising $138 million

(NASDAQ:RDFN)

H The Only Investment Bank Focused Exclusively on FinTech
San Franciaco » New York » Landon

FT PARTNERS RESEARCH

FT PARTNERS FINTECH INDUSTRY RESEARCH

July 10,2017

RED VENTURES

Red Ventures Acquires
Bankrate (NYSE:RATE) for $1.4 billion

Bankrate, Inc.@

The Only Investment Bank Focused Exclusively on FinTech

San Francsca » Now York + Londan

Revolut Raises $66 million in
Series C Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

June5, 2017

Alfd

Alfa Financial Software Completes its IPO
Raising £254 mm

(LSE:ALFA)

H The Only Investment Bank Focused Exclusively on FinTech
San Francizza » Netw York  Landsn

Dashu Finance Raises $117 mm
in Series C Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

May 31, 2017
— [—1
China Rapid Finance

China Rapid Finance Completes its IPO
Raising $60 million

(NYSE:XRF)

m The Only nvestment Bank Focused Exclusively on FinToch
San Francitco » New York + Londan

Redfin Completes its IPO

FT PARTNERS FINTECH INDUSTRY RESEARCH

August?, 2017

@ Kabbage

Kabbage Raises $250 million in Series F Financing
from SoftBank

SoftBank
The Only Investment Bank Focused Exclusively on FinTech

Red Ventures Acquires
Bankrate for $1.4 billion

FT PARTNERS FINTECH INDUSTRY RESEARCH

August 25, 2017

olend
Blend Raises $100 million in Series D Financing
led by Greylock Partners

greylockpartners.

The Only Investment Bank Focused Exclusively on FinTech

Francisco » New York + London

Alfa Financial Software
Completes its IPO

China Rapid Finance
Completes its IPO

Kabbage Raises $250 million
in Series F Financing

VIEW MORE FT PARTNERS RESEARCH

Blend Raises $100 million in
Series D Financing
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FT Partners - Focused Exclusively on FinTech

Significant Experience Across the Banking Technology Space
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Financial Technology Partners LP
FTP Securities LLC

s pleased 1 aounce is rofe as
strategic and financial acvisor o

p{ MERCURY"

in its cash sale to
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sole strategic advor
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inits growth fnancing for
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Financial Technology Partners LP
FTP Securities LLC
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p==Tlon,

inits cash sals to
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Financial Technology Partners LP
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in its acquisition of
iPay Technologies
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FT Partners - Focused Exclusively on FinTech

Track Record of Success in the Alternative Lending / Credit Space

Student / Personal Loan

Financial Technology Partners LP
FTP Securities LLC
is pleased to announce its exclusive
role as sole strategic and financial

earnest

in its Series B minority financing led by

[m)

Battery Ventures pae

for total consideration of

$ 75,000,000

FINANCIAL

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Marketplace Lending

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

PROSPER

in its loan purchase agreement with a
consortium of institutional investors
Affiliates of

@ New ResinenTiat Jefferies
L T

THIRD POINT

for up to

$5,000,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Consumer Home
Improvement Financing

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive
role as financial advisor to

GreenSKy"

in its minority investment from

DST ICONIQ

for total consideration of

$ 300,000,000

FINANC

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

SaaS-based Loan Origination

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

1
Wequuit}‘{T.'

solutions™

in its sale to

MoobDyY’s

FINANCIAL

TECHNC

PARTNERS

The Only Investment Bank

Focused Exclusively on Financial Technology

Consumer Marketing / Credit
Lead Generation

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as advisor to

capitalG

in its lead investment in

with additional participation from
TIGER #=RlE

=== RibbitCapital

for approximately

$ 85,000,000

The Only Investment Bank
Focused Exclusively on Financial Technology

SMB Financing

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its
role as advisor to

\?® Kabbage
in its Series E minority financing led by
e ING &
Y reoventures £ scotiabank®

for total consideration of

$ 135,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Contract Financing

Financial Technology Partners LP
FTP Securities LLC
is pleased to announce its exclusive role as sole
strategic and financial advisor to

in its financing, including investment from

HIGHLAND .
|‘|I|| [J]
U

for approximately

i
$ 15,000,000

FLYBRIDGE
FINANCIAL

QA TRITY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Supplier Finance Solutions

Financial Technology Partners LP
FTP Securities LLC
is pleased to announce its exclusive role as
financial advisor to

@taulia*

in its investment from

QUESTMARK PARTNERS
zouk BBvA edbi

for total consideration of approximately

$ 65,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners - Focused Exclusively on FinTech

FT Partners Advised on Many of the Largest Alternative Lending Transactions

Compan A t Raised
pany Investor(s) motnt ratse In addition to these large rounds, FT Partners has
PROSPER & Rnﬁ:::[llatjseﬂenes $5,000,000,000 advised on a number of other prominent Lending Tech /
L e— Loan Commitment Alt Lending transactions
o q ZﬁOO%'OOQ'OOO
, k) , oan Commitment i reer | pecsreansmrenets || ometreinsompenan || o e —
GreenSky FIFTH THIRD BANK 501000’000 o
Investment A Upstart
P ~ TPG DST
GreenSkyw ICONiQ \l\".l_\.||mj‘ml~q 300,000,000

REVERENCE

@ Kabbage M5 INGS 435 000,000

Innoventures §Scot|ubunkﬂ

capitalG

*
TIGER ===SIG RibbitCapital 85,000,000

credit karma

earnest BV. M| pmmm 75,000,000

“ maveron

.. QUESTMARK PARTNERS
@tauha . 65,000,000

$ 15 000, 000 $ 19,500,000 $ 25,000,000

e — e — [ —
Focusnd Excisinly an Francil Technolgy Focusoe Exisisy on Feancel Tachnology Forunns ey Ty

ZoOUk BBVA edbi

Fund Co-Managed By:

PROSPER FInEX 50,000,000

ogy Partners LP IT h IogyP rners LP Fi

ELLIE MAE

‘ .experlcn $45,000000
Initial Pub lic Offerin
A4 NQV B Ao [l M 38,000,000 icotiros

THIRD POINT
“ Upstart khosla ventures ﬁ 35,000,000

* FT Partners represented CapitalG (formerly known as Google Capital) on its lead investment in Credit Karma
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FT Partners - Focused Exclusively on FinTech

Significant Experience Advising Large Financing Rounds and “Unicorns”

FT Partners has a

history of
advising on
some of the
largest financing
transactions in
the FinTech
space

Representing
numerous
FinTech
“Unicorns”
above $1 billion
valuations

Selected Prominent Investors in FT Partners

Company Amount Raised Led Rounds
»{ MERCURY" $420,000,000+ '
- ACCEL. DST
GreenSky'” 300,000,000+ PARTNERS
ICONi . REVERENCE  KRMSRRRTSLelY
i 300,000,000 2{@J2d CAPITAL MANAGEMEN
@avidxchange Q e CAPITAL T
gdavidxchange 253,000,000 T BainCapital TEMASEK
. . PRIVATE EQUITY Caisse de dépo6t et placement
||C|U|dnet’\/\/\/‘ 250,000,000 T BainCapital @ du Québec
Py VENTURES .
square 238,000,000 g Great Hill

trade gor
nmi
4JR ADDEPAR

{® Kabbage
[® TradingScreen

@ YARSTONE

CHROM&IVER
credit karma

earnest
@taulia

150,000,000+
140,000,000
135,000,000
110,000,000+
110,000,000
100,000,000
85,000,000
75,000,000

65,000,000

Note: FT Partners represented investors in Dynamics (CIBC) and Credit Karma (Google Capital); some transactions include a
combination of equity and smaller amount of debt financing.

% Scotiabank®
. -
capitalG - »

ING!
KeyBank E %& BV

InnoVentures
[
khosla ventures THIEL edbl
. mastercard
j

QUESTMARK PARTNERS SUMMIT PARTNERS

SILVERLAKE T PARTHENON

APITAL PARTNERS
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FT Partners - Focused Exclusively on FinTech

FT Partners Advises Earnest on its $75 million Minority Financing

Overview of Transaction

On November 17, 2015, Earnest announced a minority $75mm Series B
equity financing round

The round was led by Battery Ventures with participation from Adams Street
Partners and existing investors, including Maveron

Earnest plans on using the equity financing to continue building out current
technology, data and engineering teams

In conjunction with the equity raise, Earnest also announced an additional
$200mm of institutional lending capital from New York Life and others
Additional lending capital will enable Earnest to introduce new products,
tools and resources in the near-term as the Company is planning expansion
into additional consumer finance verticals

Earnest is a leading technology-enabled alternative lending company that is
intent on disrupting consumer lending; the Company utilizes superior
technology to provide lending and refinancing solutions to consumers at
better rates than traditional lenders

Significance of Transaction

This transaction capitalizes on Earnest's strong growth and traction to further
establish the Company as a leading technology-enabled alternative lender
Firmly positions the Company to expand its products and services and
continue to disrupt the consumer lending space

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Earnest and
its Board of Directors in this monumental transaction

Transaction demonstrates FT Partners’ continued success advising on large
financings for leading, world class financial technology companies while also
building on the Firm’s deep domain expertise in the Alternative Lending
space

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive
role as strategic and financial advisor to

earnest

in its Series B minority financing led by

B \ / ADAMS STREET
PARTNERS

Battery Ventures

maveron

for total consideration of

$ 75,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners - Focused Exclusively on FinTech

Award-Winning Investment Banking Franchise Focused on Superior Client Results

FT Partners has

been recognized

as Investment

Banking Firm of

the Year and 2016
regularly achieves -2004

ANNUAL AWARDS

Merger and
Financing Deal of m

the Year
recognition
M&A Advisor
Awards
Insti[utional
Investor

Institutional Investor
Annual Ranking

o
v

Middle Market
Financing Awards

2016

2015

2014

2012

2011

2010

2007

2015

2006 - 2008

2008

2006

Note: Bold represents awards that FT Partners has won, italics represents nominations.

Investment Banking Firm of the Year
Cross Border Deal of the Year

Dealmaker of the Year
Technology Deal of the Year

Equity Financing Deal of the Year
Professional Services Deal of the Year, Above $100mm

Dealmaker of the Year
Professional Services Deal of the Year, Above $100mm

Boutique Investment Bank of the Year
Deal of the Decade
10 Deal of the Year Nominations Across 9 Categories

Upper Middle Market Deal of the Year, Above $500 mm
IT Services Deal of the Year, Below $500mm
Cross-Border Deal of the Year, Below $500mm

Dealmaker of the Year — Steve McLaughlin

Business to Business Services Deal of the Year

Computer and Information Technology Deal of the Year, Above $100mm
Financial Services Deal of the Year, Above $100mm

Steve McLaughlin ranked #4 in Institutional Investor’s FinTech 35 List

Consecutively ranked (2006, 2007 and 2008) among the top Bankers in Financial
Technology

Equity Financing Dealmaker of the Year — Steve McLaughlin
Information Technology Deal of the Year
Financial Services Deal of the Year

Financing Professional of the Year - Steve McLaughlin
Financing Deal of the Year - Equity
Financing Deal of the Year - Debt



FT Partners - Focused Exclusively on FinTech

The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience

Formerly with Goldman, Sachs & Co. in New York and San Francisco from

Steve McLaughlin goldman 1995-2002
Founder, CEO and achs *  Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 market 22
Managing Partner \S/CEre) M.BA
. arton M.B.A.
e Former Head of Innovation at Visa Inc. (SVP)
Vijay Sondhi + Former General Manager of Cybersource & Authorize.net
. . * Fintech & Emerging Markets Investor (Divitae Capital, KanAm, Allianz
Managing Director Ventures) 30
Industry Expert Group +  Former CFO of Xenon Pharmaceuticals, IXOS Software and MICROS
Systems
Larry Furlong gg{}}g‘ﬂ“ *  Formerly with Goldman, Sachs & Co. in New York, London and Los Angeles
beginning in 1995 22
Managing Director «  Wharton M.B.A.
. gg » Formerly award winning Equity Research Analyst at Merrill Lynch / J.P.
Greg Smith Merrill Lynch Morgan / Hambrecht & Quist 21
Managing Director + 20+ years of experience covering FinTech as both an Analyst and
9ing J-P-Morgan Investment Banker
* Former Managing Director / Head of FIG M&A at Alvarez & Marsal
Osman Khan ' lé B * 15+ years FIG deal, consulting and assurance experience at PwC 20
Managing Director * 40 Under 40 M&A Advisor Award Winner in 2013
pwe » LSE (BSc w/Honors), MBS (MBA w/Distinction), ICAEW (FCA)
JPMorg » Former Global Head of Strategy at First Data
Steve Stout Livlorgan *  Formerly Led J.P. Morgan Payments Investment Banking 19
Managing Director First Data. . fﬁerrrllzéggrléifeerieeaé;hnﬁna|yst on #1 ranked team at UBS and Economist at
. reprr *  Formerly with Goldman, Sachs & Co. beginning in 2000
Tim Wolfe gacns + Started at FT Partners in 2002 15
Managing Director . iO Undde'rVI4g I\A/I&A Advisor Award Winner 2013
*  Harvard M.B.A.
. . . * 11+ years with Morgan Stanley, Senior Executive Director of European
Timm Schipporeit Morgan Stanley Technology Investment Banking Team in London 14
Managing Director _E %&i}fﬂes . \ljz;r:uerrel)sl a Venture and Growth Investor focused on FinTech at Index
Andrew McLaughlin Deloitte + Leads FT Partners’ Research and Business Development Team 11

Managing Director

Formerly with Deloitte Consulting

Highly Confidential and proprietary information. Unauthorized distribution without prior consent from Financial Technology Partners LP or FTP Securities LLC (together “FT Partners”) is strictly prohibited.
This communication should not be regarded as an offer to sell or as a solicitation of an offer to buy any financial product or service, nor is it an official confirmation of any transaction, or representative of an official position or statement of Financial Technology
Partners LP, FTP Securities LLC or any other related entity. FTP Securities LLC is a FINRA registered broker-dealer. © 2017



