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FT Partners - Focused Exclusively on FinTech

Overview of FT Partners

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

19 years of exclusive focus on Financial Technology
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Varo Raises $63 million in Financing

Transaction Summary

Transaction Summary

On February 18, 2021, America’s first all-digital nationally chartered bank,
today announced an extensive engagement with Russell Westbrook, nine-
time NBA All-Star, NBA MVP, entrepreneur, philanthropist, and designer.

- Russell Westbrook Enterprises joins a distinguished group of
Varo's existing major investors including Warburg Pincus, The Rise
Fund/ TPG Growth, Gallatin Point Capital, and HarbourVest
Partners.

This fundraise will support Varo's continued investment in its social impact
mission and further development of the product roadmap including
additional credit, savings, and transaction banking features.

Varo was created to make a measurable impact on financial inequality and
address issues of access, fairness, and fees that have often had a
discriminatory legacy. Varo has been designed from the outset to deliver
premium, affordable banking services to all Americans. This founding ethos
inspired Mr. Westbrook to engage directly with Varo, with the goal of
advancing this cause in underserved communities and communities of
color.

Selected Recent Financing History

Size
Date $ mm) Investor(s)
02/18/21 $63 Russell Westbrook‘Enterprlses; Gaingels; Proof VC;
Undisclosed Investors

The Rise Fund; Progressive Insurance; HarbourVest Partners;
06/03/20 241 Gallatin; Gaingels, and funds managed by BlackRock
07/16/19 100 Warburg Pincus; The Rise Fur)d; Gopher Asset Management;

Gaingels

12/28/18 65 Warburg Pincus; The Rise Fund
11/08/18 46 Warburg Pincus; The Rise Fund; Undisclosed Investors
05/02/16 27 Warburg Pincus; Undisclosed Investors

Source: Company press release, FT Partners’ Proprietary Transaction Database

Varo

Transaction Commentary

“The Varo team is thrilled Russell is joining us on our trailblazing
journey as the only all-digital, mission-driven national bank in the
country. We both share a view that banking can be - and needs to be
- a force for good. Russell is a visionary and his energy and passion
for design, product excellence, and community impact will help
propel Varo’s next phase of growth. Working together will accelerate

our efforts to reimagine banking for all of us.”

Colin Walsh |
CEO & Founder |\

Varo

“The banking system has ignored or underserved a large portion of
the American population - particularly communities of color. I'm
passionate about making lasting social change and creating a
stronger and more inclusive system. | am excited and ready to work
with Varo to be a part of an economic revitalization for those who

never had the access they deserved.”

uNBA

Russell Westbrook
Professional Basketball Player




Varo Raises $63 million in Financing

Varo Overview VarO

Headquarters: San Francisco, CA No-Fee Banking
Founded: 2015

* Free checking account T
*  No overdraft fees
+ No ATM fees at 55,000+ Allpoint® ATM

. . Lo . * No monthly maintenance fees
savings, and lending) with financial health tools (cash flow « No foreign transaction fees

 Varo integrates banking products (deposits, checking account,

projections, spend tracking, and smart alerts) to offer a unique, + No minimum balance fees
consumer-friendly banking offering

* The company provides premium services exclusively through its
app
+ Varo's social mission is to lower the cost of banking and help

Early Payday / Advance

+  Option to receive paycheck up
to two days early
» Varo Advance allows user to

consumers improve their financial lives
receive $100 fee-free advance

* Varo acquired a national bank charter in July of 2020

Bank Charter

* Varo is the first challenger bank to secure a US banking license

besIT Instant Money Transfer
VISA

*  Send money to anyone with a Varo
account

* Varo has a full OCC national bank charter and is a direct member

of the FDIC and Federal Reserve ) ) ) £ sootvorie
) High-Yield Savings Account & e | @ vercus) @
+ Allows Varo to own back-end tech stack, for a superior product ) )
offering and value proposition * Automatic savings tools transfer . $19742
money from Bank Account to Savings
* Improves unit economics by eliminating reliance on a sponsor bank Account =

* Up to 2.80% APY
» Savings on Paycheck
+ Savings on change

*+ Enables product line expansion into certain lending and
subscription products

+ Critical to building brand and trust in Varo as a community-
oriented financial institution

Source: Company website.
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Significant Experience Across the Banking Tech and Lending Tech Sector
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FT Partners Advises MoneyLion on its $2.9 billion Merger

Overview of Transaction

. On February 12, 2021, MoneyLion Inc. ("MoneyLion”) and Fusion Acquisition Corp.
(NYSE: FUSE) (“Fusion”) announced that they have entered into a definitive agreement
which would result in MoneyLion becoming a publicly listed company via a merger

*  Upon closing of the transaction, Fusion will be renamed MoneyLion Inc., and is expected
to remain listed on the New York Stock Exchange

- The combined Company will have an estimated post-transaction enterprise
value of $2.4 billion with an estimated equity value of $2.9 billion from the
contribution of up to $526 million in cash proceeds from the transaction, net of
debt paydown and expenses

- Proceeds will consist of up to $350 million of cash held in Fusion’s trust account
and an additional $250 million fully committed private investment at $10.00 per
share led by funds and accounts managed by BlackRock, certain funds
managed by affiliates of Apollo Global Management, Inc., and leading global
technology and growth equity investors

*  MoneyLion is a mobile banking and financial membership platform that empowers people
to take control of their finances
- Since its launch in 2013, MoneyLion has engaged with 7.5 million hard-working
Americans and has earned its members' trust by building a full-service digital
platform to deliver mobile banking, lending, and investment solutions

Significance of Transaction

. MoneyLion shareholders will hold approximately 76% of the equity of the combined
Company by rolling their existing holdings in MoneyLion

*  The net proceeds raised from the transaction will be used to support MoneyLion's
working capital and scale its proven platform and suite of products

FT Partners’ Role

. FT Partners served as financial advisor to MoneyLion

—  FT Partners previously advised MoneyLion on its on its $100 million Series C
financing in 2019 and its $82 million Series B financing in 2018

*  This transaction builds on FT Partners' expertise in navigating the unique process in

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as financial
advisor to

a MoneyLion

on its merger with

Fusion

Acquisition Corp.
(NYSE: FUSE)

post-transaction equity value

$2,900,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

selling companies to SPACs, and follows highly successful sales of FT Partners’ clients
Payoneer, Porch, Open Lending, CardConnect and REPAY

Note: Additional information about the transaction will be provided in a Current Report on Form 8-K to be filed with the SEC.


http://twitter.com/ftpartners
http://www.linkedin.com/in/stevemclaughlin2
https://www.ftpartners.com/transactions/moneylion
https://www.ftpartners.com/transactions/payoneer-ft
https://www.ftpartners.com/transactions/porch-proptech
https://www.ftpartners.com/transactions/open-lending
https://www.ftpartners.com/transactions/cardconnect
https://www.ftpartners.com/transactions/repay
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FT Partners Advises MoneyLion on its Series C Financing

Overview of Transaction

On July 23, 2019, MoneyLion announced it has raised $100 million in Series C
financing, which included strategic investments from Capital One and
MetaBank in addition to participation from Edison Partners, Greenspring
Associates and FinTech Collective

MoneyLion is a mobile banking platform that allows members to conveniently
borrow money, manage and aggregate finances, as well as invest in future
goals through a proprietary digital advisor

MoneyLion serves over 5 million members, and in 2018 the Company helped
its members avoid over $7 million in traditional banking fees, in addition to
helping 70% of members improve their credit scores by 30 points

Significance of Transaction

MoneyLion will use the latest round of financing to accelerate its customer
growth in the U.S., and to expand its product offerings to include 0% APR daily
cash advances, high-yield cash accounts and a stock trading platform

With this latest round, MoneyLion has now raised a total of over $200 million in
equity financing

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to MoneyLion
and its board of directors on its $100 million in Series C financing

FT Partners previously advised MoneyLion on its $82 million Series B financing
in 2018

This transaction highlights FT Partners’ deep domain expertise in the banking
technology sector, and its successful track record generating highly favorable
outcomes for high growth FinTech companies globally

Financial Technology Partners LP
FTP Securities LLC

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

a MoneyLion

in its Series C financing with participation
from new strategic investors

Y MetaBank®

Capltalone

along with participation from

FINTECH @
COLLECTIVE

GREENSPRING

edisonoariners  ASSOCIATES

for total consideration of

$100,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology




FT Partners - Focused Exclusively on FinTech

FT Partners Advises Finicity on its $1 billion Sale to Mastercard

Overview of Transaction

On June 23, 2020, Mastercard (NYSE: MA) announced it has entered into an
agreement to acquire Finicity, a leading North American provider of real-time
financial data access and insights

- The acquisition is valued at up to ~$1 billion in total consideration,
which is comprised of $825 million at close and up to $160 million in
earn-out consideration

Finicity enables a secure and innovative financial data-sharing ecosystem
through direct connectivity to thousands of North American financial institutions,
including next generation open banking APl connections with the largest banks
in the US

- Finicity helps power the programs of banks and FinTech companies,
using approvals to securely access customer information to provide
value-added services such as streamlined loan and mortgage
processes, rapid account-based payment initiation and personal
financial management solutions

Significance of Transaction

The addition of Finicity’s complementary technology and innovative team
strengthens the existing Mastercard open banking platform to enable and
safeguard a greater choice of financial services, reinforcing the Company’s long-
standing partnerships with and commitment to financial institutions and FinTech
companies across the globe

FT Partners’ Role

FT Partners served as the exclusive strategic and financial advisor to Finicity and
its board of directors

This transaction highlights FT Partners’ deep domain expertise across the
FinTech sector and further supports FT Partners’ role as the Advisor of Choice to
the highest quality FinTech companies

Financial Technology Partners LP
FTP Securities LLC
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FT Partners Advises Upgrade on its Series D Financing

Overview of Transaction

On June 17, 2020, Upgrade announced it has raised Series D financing led by
Santander InnoVentures, with participation from existing investors including
Union Square Ventures, Ribbit Capital, Vy Capital and Silicon Valley Bank and
new investors Ventura Capital and Uncorrelated Ventures

-  The round values the Company at more than $1 billion, which represents
a 2x increase over the prior round valuation

Upgrade is a neobank that offers affordable and responsible credit to mainstream
consumers through cards and personal loans, along with free credit monitoring
and education tools that help consumers better understand their finances

Since Upgrade launched in 2017, more than 10 million consumers have applied
for an Upgrade card or loan and the Company has delivered over $3 billion in
credit, growing at a triple digit annual rate

Upgrade is cash flow positive with an annual revenue run rate of $100 million

Later this year, Upgrade plans to launch the Upgrade Account, an online
checking account with generous debit rewards and an easier path to Upgrade’s
credit product

Significance of Transaction

The investment will fuel the rapid growth of the Upgrade Card, an innovative
credit card that brings the low cost of responsible credit of installment lending to
millions of retail locations in the U.S.

Upgrade will also use the investment for the upcoming launch of Upgrade
Account, a mobile banking product offering exceptional value to mainstream
consumers

FT Partners’ Role

FT Partners served as exclusive financial and strategic advisor to Upgrade

This transaction highlights FT Partners’ deep domain expertise with neobanks and
the direct-to-consumer sector, as well as its successful track record generating
highly favorable outcomes for high-growth FinTech companies globally
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FT Partners Advises OakNorth on its Secondary Sale

Overview of Transaction

In September and October 2020, existing shareholder Indiabulls Housing Finance
Limited (“Indiabulls”) sold down a stake in OakNorth for more than $270 million

- Indiabulls, an Indian mortgage lender which acquired a 40% stake in OakNorth
in 2015 and partially exited it in 2018, has now sold a large portion of its
remaining stake

With offices around the world, OakNorth is the next-generation artificial intelligence
software business that combines a deep understanding of credit, dynamic data sets,
cloud-computing and state of the art machine learning, to enable the commercial bank
of the future

OakNorth’s Credit Intelligence Suite was first proven within OakNorth Bank, a UK bank

launched in September 2015, which has lent over $5bn to British businesses, achieving

performance metrics which place it amongst the top 1% of banks globally — an RORE of
22.3%, an efficiency ratio of 29.8%, an NPS of 82, and no credit losses to date

The OakNorth Credit Intelligence Suite helps banks better understand their loan books
and borrowers, and effectively stress test their portfolios. The result is more effective,
better equipped Relationship, Risk and Transaction Managers, superior credit
outcomes, improved efficiency, reduced risk, enhanced regulatory compliance and
greater customer delight

Significance of Transaction

The transaction further validates the OakNorth proposition and the growth potential of
its technology in helping to close the estimated $1.3 - $1.5tr mid-market business
funding gap

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to OakNorth and to
Indiabulls

This transaction highlights FT Partners’ deep domain expertise in the Banking Tech
space, and its successful track record generating highly favorable outcomes for all
stakeholders

Financial Technology Partners LP
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FT Partners Advises Mambu on its Series D Financing

Overview of Transaction

On January 7, 2021, Mambu announced it has raised $135 million of new
capital in its Series D financing at a valuation of ~$2 billion. The investment is
led by TCV with participation from existing investors, including Acton Capital
Partners, Bessemer Venture Partners, Runa Capital, as well as new investors
Arena Holding and Tiger Global

Mambu is a Saa$ cloud banking platform empowering its customers to easily
and flexibly build and expand their banking products. Mambu is the originator
of the composable banking approach, which prioritizes rapid, flexible assembly
of independent, best-for-purpose systems

Since launching in May 2011, Mambu has grown its client portfolio to more
than 160 banks, FinTech providers, and corporates across more than 50
countries

Significance of Transaction

The transaction values Mambu at ~$2 billion, underscoring the company's
leadership position in redefining the global core banking technology market

With this new round of financing, Mambu will continue to accelerate its rapid
growth by deepening its footprint in the more than 50 countries in which it
already operates and continuing to expand both the breadth and depth of its
platform

FT Partners’ Role

FT Partners served as exclusive financial and strategic advisor to Mambu

This transaction highlights FT Partners’ deep domain expertise in a broad range
of Banking Tech companies, as well as its successful track record generating
highly favorable outcomes for high-growth, unicorn FinTech companies globally
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FT Partners Advises Remitly on its $85 million Growth Financing

Overview of Transaction

On July 29, 2020, Remitly announced it has raised $85 million in new growth
financing led by PayU

—  This financing round values Remitly at $1.5 billion, a substantial
increase from the prior round

- Generation Investment Management, Owl Rock Capital, Stripes, DN
Capital, Top Tier, Princeville Global, and Threshold Ventures also
participated in the round

Remitly is an independent digital remittance company that transfers over $6
billion in annualized volume through its proprietary global money transfer
network across Africa, Asia, Central Europe, Central and South America

PayU is the payments and FinTech business of Prosus, a global consumer
internet group and one of the largest technology investors in the world

Significance of Transaction

This latest round of funding will allow Remitly to continue to meet its
customers’ broad set of financial needs, and to provide affordable, convenient
and secure solutions during this uncertain time and beyond

Remitly has seen 200% new customer growth year-over-year, as customers who
once relied on traditional remittance providers are rapidly shifting to digital
solutions

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Remitly

FT Partners previously advised Remitly on $135 million in Series E Equity
financing in 2019, its $115 million Series D financing led by Naspers’ PayU in
2017 and its $39 million Series C financing led by Stripes Group in 2016

This transaction demonstrates the long-term nature of many of FT Partners’
client relationships and highlights our deep domain expertise and transactional
experience across the Payments sector

Financial Technology Partners LP
FTP Securities LLC
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FT Partners’ Recent Awards and Recognition

Bloomberg
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o The Information

Silicon Valley's Most Popular
Dealmakers

Bloomberg
o FT Partners’ Steve McLaughlin was featured on Bloomberg / Bloomberg TV

o View the full article and watch the live TV interview

M&A Advisor Awards
o Technology Deal of the Year (2019)

o Cross Border Deal of the Year and Corporate / Strategic Deal of the Year (2018)

o Investment Banker of the Year (2017) — Steve McLaughlin, CEO & Managing Partner of FT
Partners

o Investment Banking Firm of the Year (2016) - FT Partners

LendIt FinTech Industry Awards 2018:

o FT Partners wins Top Investment Bank in FinTech

The FinTech Finance 40:
o Steve MclLaughlin ranked #1 in 2017 and 2018

The Information'’s “Silicon Valley’s Most Popular Dealmakers”
o Ranked as the #2 top Technology Investment Banker by The Information subscribers (2016)

o Only FinTech focused investment banking firm and banker on the list


http://finte.ch/1UDzAPt
https://www.ftpartners.com/news/most-influential
https://www.prnewswire.com/news-releases/lendit-fintech-names-pitchit-competition-winners-and-second-annual-lendit-industry-award-winners-300627905.html
https://www.ftpartners.com/news/number-one-second-year
https://www.bloomberg.com/news/articles/2019-12-06/he-left-goldman-to-hunt-fintech-firms-and-now-catches-unicorns
https://www.bloomberg.com/news/videos/2019-12-06/why-steve-mclaughlin-left-goldman-to-hunt-fintechs-video
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The Largest FinTech Advisory Practice in the World

170

o  FT Partners has the largest and most seasoned
team in the world dedicated exclusively to
serving and advising the FinTech sector

o  Veteran senior bankers from Goldman Sachs,
J.P. Morgan and Morgan Stanley with 20+ years
of experience executing hundreds of complex
transactions
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