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FT Partners Advises OakNorth on its Secondary Sale

OakNorth’s 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 - $1.5trn 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
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FT Partners - Focused Exclusively on FinTech

Overview of FT Partners

@ OakNorth

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
18 years of exclusive focus on Financial Technology
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FT Partners’ VIP Video Conference Q OakNorth

The FinTech Arms Dealers

Thriving by Providing Digital Solutions to Financial Institutions

On August 13, 2020, FT Partners hosted a panel with CEOs from leading FinTech companies that are providing digital
solutions to help banks, brokers, and others better manage and run operations and improve the customer experience. Now
more than ever, incumbents are under pressure to digitize and compete with new challengers. In the panel the executives
discuss how they have been partnering with financial institutions and helping to support them through the COVID-19 crisis.

Rishi Khosla Marc Murphy
CEOQ of OakNorth CEO of Fenergo

. i

Nuno Sebastiao Adam Hughes John Flynn
CEO of Feedzai CEO of Amount CEO of Open Lending

Steve McLaughlin
Founder & CEO of ET Partners



https://www.ftpartners.com/interviews/the-fintech-arms-dealers/

FT Partners - Focused Exclusively on FinTech

FT Partners’ Deal Announcements Since the Onset of COVID-19

Q OakNorth

FT Partners is continuing to deliver great outcomes for FinTech companies and investors
during these challenging times
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Advisor of Choice for Leading FinTech Companies and Strategics

Q OakNorth

FT Partners has an extensive history advising on multi-billion dollar transactions, as well as
representing numerous FinTech “Unicorns” with $1 billion+ valuations
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Strong Presence Across EMEA
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Advising and creating various $1bn+ companies
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FT Partners - Focused Exclusively on FinTech

Significant Experience Across the Bank and Lending Tech Sector
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Continued Track Record of Success in the Alternative Lending / Credit Space

Loan Origination System
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FT Partners Advises Open Lending on its Merger

Overview of Transaction

On January 6, 2020, Nebula Acquisition Corporation “Nebula” (Nasdag: NEBU),

a special purpose acquisition company ("SPAC"), sponsored by True Wind
Capital, announced a definitive merger agreement with Open Lending
Upon completion of the business combination on June 10, 2020, Nebula
changed its name to Open Lending, and its common stock is expected to begin
trading on the Nasdag Stock Market under the ticker symbol “LPRO",
commencing June 11, 2020

- Total consideration of the transaction is approximately $1.7 billion *
Open Lending, through its flagship product, Lenders Protection, offers loan
analytics, risk-based pricing, risk modeling and default insurance, ensuring
profitable auto loan portfolios for financial institutions throughout the U.S.

Significance of Transaction

While creating significant liquidity for existing shareholders, Open Lending’s
Management team will continue to lead the merged Company as over 70% of
their existing equity is expected to be rolled as part of the transaction

Open Lending's existing minority investor, Bregal Sagemount, a prominent
growth equity firm, will continue as a public stockholder and participate on the
board as well

Open Lending will pursue significant growth opportunities within its existing
customer base of credit unions, banks, and OEM Captives, as well as through
new channels, asset classes, and geographies

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Open Lending
Exemplifies FT Partners’ ability to deploy expertise for a complex business
operating at the intersection of consumer finance, InsurTech, and Auto FinTech
Builds on FT Partners' expertise in navigating the unique process in selling

companies to SPACs, and follows highly successful sales of FT Partners’ clients
CardConnect and REPAY
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* This amount represents the estimated enterprise value at the share price of $13.35 as of June 9, 2020, plus the value of the
earnout shares at $12, $14 and $16 and estimated value of the TRA for the selling shareholders
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FT Partners Advises Ebury on its Majority Investment from Santander & oalorth

Overview of Transaction
«  On November 4, 2019, Santander announced it has invested £350 million in
Ebury for a 50.1% stake
+  Headquartered in London, UK, Ebury delivers a full suite of foreign exchange
and international payments services to SMEs, mid-sized corporations and

Financial Technology Partners LP
FTP Securities LLC

financial institutions . .
is p leased to announce its role as

- Ebury employs a data driven, digital model and provides a unique exclusive strategic and financial advisor to
distribution platform to its 43,000 clients globally

- Ebury processed approximately £17 billion in payments in 2018 and
employs 900 individuals across its 22 offices in 19 countries l I I S ’

Significance of Transaction

, - o . on its majority investment from
+  Santander's acquisition of a majority stake in Ebury represents the largest

acquisition of a FinTech company in EMEA by a bank ever and one of the top 5
VClbacked Finech M&A exits ever n EVEA Santander

+  Combining Ebury’s global transaction capabilities with Santander’s international
footprint and full suite of banking products will accelerate growth for both representing a 50.1% stake for
+  The partnership will strengthen Santander’s position as the premier bank for total consideration of
SMEs trading internationally and accelerates its digital strategy of growth

£350,000,000
+  The transaction will enhance Ebury's growth through multiple avenues including p p

expansion in new markets in Latin America and Asia, and leveraging Santander's
. . FINANCIAL
brand reputation to capture new clients globally

TECHNOLOGY

FT Partners’ Role PARTNERS

«  FT Partners served as exclusive strategic and financial advisor to Ebury The Only Investment Bank

+  This transaction underscores FT Partners’ deep domain expertise and successful Focused Exclusively on Financial Technology
track record in the Cross-Border Payments space



FT Partners - Focused Exclusively on FinTech

FT Partners Advises Better on its $160 million Series C Financing

Overview of Transaction

On August 19, 2019, Better.com announced it has closed its Series C financing
round for a total of $160 million

-~ The round included new investors Activant Capital, Ping An Global
Voyager Fund, Ally Financial, Citi, AGNC, American Express Ventures
and Healthcare of Ontario Pension Plan, as well as existing investors
Goldman Sachs, Pine Brook and Kleiner Perkins

—  Better.com initially closed its Series C round in January 2019 for a total
of $70 million, but expanded the round due to high demand

—  The Company has now raised $254 million in total financing

Better.com is one of the fastest growing homeownership platforms in the U.S.
and has funded more than $4 billion in loans since its founding in 2016

—  The Company has reconstructed the process of buying and financing a
home, step-by-step, using technology and automation to create the
most efficient, cost-effective and user-friendly experience in the market

—  Better.com has grown 3x year-over-year (vs. -15% for the industry) and
is currently funding $375 million in mortgages a month, which puts the
Company on track to lend over $4 billion in 2019 alone

Significance of Transaction

With strong investor demand including from high profile strategics, this
financing round positions Better.com as a market leader in streamlining and
digitizing the home loan process

The additional capital will enable Better.com to enhance its offerings, grow its
strategic partnerships, as well as expand its team by hiring an additional 400
people in sales and technology by the end of 2019

FT Partners’ Role

FT Partners served as strategic and financial advisor to Better.com

This transaction highlights FT Partners’ deep domain expertise in the Alt
Lending / Real Estate Tech space as well as our successful track record
generating highly favorable outcomes for leading FinTech companies globally

Source: Company press release
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FT Partners Advises BlueVine on its Series F Financing & oakNorth

Overview of Transaction

*«  On November 19, 2019, BlueVine announced it has raised $102.5 million in

Series F financing, led by ION Crossover Partners . .
Jeemy Financial Technology Partners LP

FTP Securities LLC

is pleased to announce its role as
exclusive financial advisor to

—  The round includes participation from new investors including MUFG
Innovation Partners Co., Ltd, O.G. Tech - Eyal Ofer's VC, Vintage
Investment Partners, ION Group, and existing investors including
Lightspeed Venture Partners, Menlo Ventures, 83North, SVB Capital,
Nationwide, Citi Ventures, M12 (Microsoft) and additional private

s}
investors
. Founded in 2013, BlueVine provides innovative banking solutions built for u‘ ln‘

small businesses

»  BlueVine offers a suite of products designed to meet the diverse financial on its Series F financing led by
needs of today’s business owners including BlueVine Business Checking, Line

of Credit, Term Loan, and Invoice Factoring up to $5 million
. BlueVine has served over 20,000 small and medium-sized businesses and
provided access to over $2.5 billion in financing

- . CROSSOVER PARTNERS
Significance of Transaction

*  BlueVine will use the funding to further build and scale its vision for BlueVine for total consideration of
Business Banking, an end-to-end banking platform featuring a business

checking account seamlessly integrated with BlueVine's technology-enabled 1 0 2 5 0 0 0 0 0
suite of online financing products p p

FT Partners’ Role

FINANCIAL
. FT Partners served as exclusive financial advisor to BlueVine and its board of TECHNOLOGY
directors on its $102.5 million Series F financing PARTNERS

+  This transaction highlights FT Partners’ deep domain expertise in Banking Tech

. . . . . The Only | t t Bank
and Alternative Lending, as well as its successful track record generating highly At

Focused Exclusively on Financial Technology
favorable outcomes for high growth FinTech companies globally
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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 $40 million in its 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

Q OakNorth

Financial Technology Partners LP
FTP Securities LLC

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

JJ upgrade

on its Series D financing led by

& Santander

InnoVentures

for a total amount of

$40,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Kabbage on its Sale to American Express

Overview of Transaction

On August 17, 2020, American Express announced that it has signed a definitive
agreement to acquire Kabbage

Kabbage empowers small businesses through straightforward, flexible access to capital

- Since inception, the Company extended more than $16 billion directly to
small business owners and powered automated funding for other
organizations all over the globe

Kabbage approved a landmark number of applications in the Paycheck Protection
Program, demonstrating the true power, scale and reach of its technology platform

= Over the three-month period of the program, Kabbage approved nearly
300,000 small businesses for ~$7 billion, making it the second-largest PPP
lender in the country by application volume, outperforming some of
America’s largest banks

American Express will acquire Kabbage's team and its full suite of financial technology
products, data platform and IP built for small businesses

Significance of Transaction

The combination of Kabbage's and American Express’ platforms can help small
businesses succeed with a fully digital suite of financial products to help them run and
grow their companies

This acquisition accelerates American Express’ plans to expand beyond its industry-
leading commercial card products to offer business customers a growing set of
payments and working capital solutions

FT Partners’ Role

FT Partners served as exclusive financial and strategic advisor to Kabbage

FT Partners previously advised Kabbage on its $135 million Series E financing

This transaction highlights FT Partners’ deep domain expertise in the Banking
Technology and Alternative Lending sectors, as well as our successful track record
generating highly favorable outcomes for high-growth FinTech companies globally

Source: Company press release on August 17, 2020

@ OakNorth

Financial Technology Partners LP
FTP Securities LLC

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

{?® Kabbage

on its proposed sale to

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology



https://www.ftpartners.com/transactions/kabbage

FT Partners - Focused Exclusively on FinTech

FT Partners’ Recent Awards and Recognition € OakNorth

Bloomberg
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
2019 o Technology Deal of the Year (2019)
“;jff"im o Cross Border Deal of the Year and Corporate / Strategic Deal of the Year (2018)
m 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 McLaughlin ranked #1 in 2017 and 2018

o The Information . el , "
The Information's “Silicon Valley's Most Popular Dealmakers

o Ranked as the #2 top Technology Investment Banker by The Information subscribers (2016)

Silicon Valley's Most Popular
Dealmakers

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

FT Partners - Focused Exclusively on FinTech

The Largest FinTech Advisory Practice in the World @ OakNorth

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

27

21
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The FT Partners Senior Banker Team Q OakNorth

Name / Position Prior Background Experience / Education Years of Experience

Steve McLaughlin

Formerly with Goldman Sachs in New York and San Francisco from 1995-2002

man
Founder, CEO and Lo Formerly Co-Head of Goldman Sachs’ Financial Technology Group (#1 market share) 25
Managing Partner Wharton M.B.A.
Mohit Agnihotri Formerly Managing Director and Global Head of Payments Investment Banking at J.P. Morgan
; ; JPMorgan Wharton M.B.A 18
Managing Director = o
Kate Crespo ‘ Formerly with Raymond Jamgs’ Technolpgy & Seljvices investment banking
RAYMOND JAMES® 14+ years of FinTech transaction execution experience 18
Managing Director Dartmouth M.B.A.
Larry Furlong figman Formerly with Goldman Sachs in New York, London and Los Angeles from 1995-2004 24
Managing Director Wharton M.B.A.
Osman Khan 1 Formerly Managing Directo(r and Head of FIG M&A at Alvarez & Marsal
) ) | l'a ik 15+ years FIG deal, consulting and assurance experience at PwC 23
Managing Director pwe 40 Under 40 M&A Advisor Award Winner in 2013
Randall Little 12 years as FIG / Capital Markets FinTech investment banker at J.P. Morgan
) ) J.P.M()I'gaﬂ 10 years as financial services technology consultant at Sun Microsystems and Ernst & Young 23
Managing Director NYU Stern M.B.A. (MBA w/Distinction)
Andrew McLaughlin D I = 20+ years experience executing / implementing financial and operational strategy
; ; e OItte Formerly with Deloitte Consultin 14
Managing Director y uiting
Amar Mehta Formerly with J.P. Morgan’s Technology (FinTech & Technology Services) team in New York
) ) J.P.Morgan 7+ years of FinTech transaction execution experience 15
Managing Director MBA from IIM-K (India), Bachelor's in Computer Engineering from NTU (Singapore)
Mike Nelson W//J/_ Formerly head of FinTech M&A at SunTrust Robinson Humphrey 20
Managing Director SUNTRUST Kellogg M.B.A.
Timm Schipporeit Morgan Stanley Form(erly with Morgan Stanley as Senior Executive Director of European Technology Investment
) ] “=— Index Banking Team in London 17
Managing Director = Ventures Formerly a Venture and Growth Investor focused on FinTech at Index Ventures
Greg Smith lelerrilllaynch (I;c;rir;erly award winning Equity Research Analyst at Merrill Lynch, J.P. Morgan and Hambrecht & 24
Managing Director J-P-MOFgaﬂ 20+ years of experience covering FinTech as both an Analyst and Investment Banker
Tim Wolfe T Formerly with Goldman Sachs from 2000-2002
St 40 Under 40 M&A Advisor Award Winner 2013 18

Managing Director

Harvard M.B.A.



