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Forward-looking statements

This presentation and the accompanying oral presentation contain forward-looking statements. All statements other than statements of historical fact contained in this presentation, including statements
concerning our business, future results of operations and financial position, planned products and services, achievement of our strategic priorities, warehouse line and credit commitment, third quarter and full-year
outlook, business strategy and plans and objectives of management for future operations of Oportun Financial Corporation (“Oportun” or the “Company”), are forward-looking statements. These statements involve
known and unknown risks, uncertainties, assumptions and other factors that may cause the Company’s actual results and financial position, as well as our plans, objectives and expectations for our performance or
achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements. These risks and uncertainties include those risks described in
Oportun's filings with the Securities and Exchange Commission under the caption "Risk Factors", including the Company's most recent annual report on Form 10-K and the most recent quarterly report on Form 10-Q,
and include, but are not limited to: the impact of COVID-19 on our business and the economy as a whole; Oportun’s future financial performance, including trends in revenue, net revenue, operating expenses, and net
income; changes in market interest rates; increases in loan delinquencies and charge-offs; Oportun’s ability to operate successfully in a highly regulated industry; the effect of management changes; Oportun's ability
to increase the volume of loans it makes; Oportun's ability to successfully offer loans in additional states; the successful development and execution of strategic partnerships; and Oportun’s ability to compete
successfully with companies that are currently in, or may in the future enter, the business of providing consumer loans to low- and moderate-income customers underserved by traditional, mainstream financial
institutions.
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In some cases, you can identify forward-looking statements by terminology such as “aim,” “anticipate,” “assume,” “believe,” “contemplate,” “continue,” “could,” “due,” “estimate,” “expect,” “goal,” “intend,” “may,”
“objective,” “plan,” “predict,” “potential,” “positioned,” “seek,” “should,” “target,” “will,” “would,” or the negative of these terms or other similar words. These forward-looking statements are subject to the safe harbor
provisions under the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as amended and Section 21E of the Securities Exchange Act of 1934, as amended. These statements
are only predictions. Oportun has based these forward-looking statements largely on its current expectations and projections about future events and financial trends that it believes may affect its business, financial
condition and results of operations. Also, these forward-looking statements represent the Company’s estimates and assumptions only as of the date of this presentation. The Company assumes no obligation to
update any forward-looking statements after the date of this presentation.
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This presentation also contains estimates and other statistical data made by independent parties and by the Company relating to market size and growth and other industry data. These data involve a number of
assumptions and limitations, and you are cautioned not to give undue weight to such estimates. The Company has not independently verified the statistical and other industry data generated by independent parties
and contained in this presentation and, accordingly, it cannot guarantee their accuracy or completeness. In addition, projections, assumptions and estimates of its future performance and the future performance of
the industries in which it operates are necessarily subject to a high degree of uncertainty and risk due to a variety of factors. These and other factors could cause results to differ materially from those expressed in
the estimates made by the independent parties and by Oportun.

You should view this presentation and the accompanying oral presentation with the understanding that our actual future results, levels of activity, performance and achievements may be materially different from
what we expect, particularly given the uncertainties caused by the COVID-19 pandemic.

This presentation includes certain non-GAAP financial measures. Non-GAAP financial measures are presented in addition to, and not as a substitute for, and are not superior to, financial measures calculated in
accordance with GAAP. The Company believes these Non-GAAP measures can be useful measures for period-to-period comparisons of our core business and provide useful information to investors and others in
understanding and evaluating our operating results. Non-GAAP financial measures are provided in addition to, and not as a substitute for, and are not superior to, financial measures calculated in accordance with
GAAP. In addition, the non-GAAP measures we use, as presented, may not be comparable to similar measures used by other companies. See the Appendix for a reconciliation of non-GAAP financial measures to the
most comparable measure, calculated in accordance with GAAP.
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Third quarter 2021 highlights
Agaregate Originations ($M)

Total Revenue GAAP Net Income < 119% > 1
$159.1M $23.0M
$662
Adjusted EBITDA™" Adjusted Net Income®"
$18.1M $23.8M
Excl. new products $26.2M Excl. new products $29.7M $433
GAAP Diluted EPS Adjusted EPS™ 5302
$0.75 $0.78
Annualized Net Charge-Off Rate (NCO)

5.5% 3Q20 2Q21 3Q21

§§\\ly¢ .
O P;,,ﬂ.‘\:é RT U N (1) See Appendix for non-GAAP reconciliation to the most comparable GAAP measure.



Third quarter performance

3Q 2021 Guidance 3Q 2021 Actual

Aggregate Originations S600 M N4 $662 M
Total Revenue $152 M v S159 M
Adjusted EBITDA $S3-$5M v S18 M
Adjusted Net Income ™ $12-S514 M v S24 M
Adjusted EPS $0.40 - $S0.46 v S0.78
Annualized Net Charge-off Rate (%) 6.7% +/- 10 bps v/ 5.5%

§§\\ly¢ N
O P;,,ﬂ.‘\:é RT U N (1) See Appendix for non-GAAP reconciliation to the most comparable GAAP measure.



Ou r rOWth Grow revenue and profitability by deepening existing capabilities, and
g expand our addressable market by adding new geographies, customers,

Strategy products, and channels

Channel ecosystem Data and technology

Make it ever easier for customers Leverage A.l., data and technology

to do business with us, both directly @ to drive competitive advantage in

and through our partners ... risk assessment, fraud analysis,
i marketing, and operations

Customers
Expand our brand, serving

more hardworking people
with a high level of .
customer excellence Products and services
Deliver affordable financial
products and services that
empower our customers to
improve their financial situations

Geographies

Offer our products and
services in all 50 states and
become a national brand
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Update on
strategic
initiatives

Advancing all strategic
priorities with progress in
digital-first initiatives,
geographic expansion, new
product growth and
Lending-as-a-Service
buildout

Y,
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Digital-first Platform

« 83% of new applicants chose to apply online, up from 63% as of Q3'20
« 82% new customers preferred servicing in English, up from 60% as of Q320

B Geographic Expansion
« 35 states offering our personal loan product (23 states added in Sep and Oct)
« ~2x our addressable market over time (already increased 75%+ since launch)

New Products

- Secured Personal Loans receivables: $29.6M as of 9/30/21, up 10,823% Y/Y
- Credit Card receivables: $38.2M"" as of 9/30/21, up 1,094% Y/Y
« 95K active credit card accounts as of 10/31/21, up 76% from 54K as of 6/30/21

Lending-as-a-Service Buildout

« 208 DolEx Store locations in the U.S. as of 10/31/21
« 21 Barri locations in the U.S. as of 10/31/21, 200+ planned in 2022

(1) Includes $38.0M of receivables retained by WebBank and serviced by Oportun



Growth of
our new
products

Credit card and secured
personal loan volume
continues to accelerate
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Credit Card
Receivables
/]\ 1,094%
Y/Y

3Q20 3Q21

Geographic expansion
across 45 states

94,705 customer accounts as
of 10/31/21

$50M target receivables
balance by year-end '21

Secured Personal Loan
Receivables

10,823%
Y/Y

3Q20 3Q21

+ Offered in CA, FL and TX today
« $50M target receivables

balance by year-end 21, up
from $40M



Aggregate Originationsup 119% Y /Y

Our second consecutive quarter of triple-digit origination growth

Owned Principal Balance at EOP (SB)

C 18% ) 1
N——— 1
$1.86
1.63
$1.57 -
3Q20 2Q21 3Q21
Yield (%)
32.0% 32.3% 33.1%

Y,
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Aggregate Originations (SM)

1100 N\
C119% ) 1
$662.1
$433.0

$302.4

3Q20 2Q21 3Q21

Active Customers (000s)
624 685 772



Net revenue
upsS1%Y/Y

3Q21 Highlights

Total Revenue: $159.1M
16%Y/Y

Net Revenue'": $139.5M
519%Y /Y
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Total Revenue (SM)

$159
$137 $138

3Q20 2Q21 3Q21

Net Revenue ($M)"

$140
$120

$92

3Q20 2Q21 3Q21

(1) For 3Q20, Net Revenue is presented on a FVPF basis. See Appendix for definitions and a reconciliation to the most comparable 9
GAAP measure.



Disciplined expense management

Operating Expenses (SM)

=== GAAP OpEx === Personal Loan OpEx
$111.4 Operating Expense
oss e 3Q21 Highlights
e sw/ s $111.4M GAAP OpEx

10%Y/Y
$89.9 $91.5 $920 __—

87.6
? $96.7M Personal Loan OpEx
10%Y/Y
3Q20 4Q20 1Q21 2Q21 3Q21
New Products™ ¢4 o $5.8 $6.9 $10.2 $14.6
Non-R i
Expenses® $9.8 $4.3 $7.8 $8.2 $0.1

Mo, . (1) New products include secured personal loans, credit card, bank partnership and expenses associated with our prior bank charter application.
O P;,Im.\é RTU N (2) Includes COVID-19 expenses (prior to January 1, 2021), impairment charges, litigation reserve and retail network optimization expenses. See 10
' Appendix for ‘Key Definitions’ and a reconciliation to the most comparable GAAP measure; numbers may not foot or cross due to rounding



Adjusted Net Income up 471% Y /Y

Adjusted Net Income (SM)®" $23.8 Adjusted EBITDA (SM)""

$17.0 $18.1

$4.5

$4.2

3Q20 2Q21 3Q21 3Q20 2Q21 3Q21
Adjusted ROE (%)"" Adjusted EBITDA Margin (%)"
3.7% 14.2% 19.0% (0.9)% 3.3% 11.4%

Y,
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O P%,/,f‘\é RT U N (1) See Appendix for ‘Key Definitions’ and a reconciliation to the most comparable GAAP measure; numbers may not foot or cross due to rounding. 11



Capital and liquidity

Cost of Debt®

39% 39% 3.9%

@ o 3.3%
2.8%

Debt to Equity @

3.3X 3.3x

3.0x

_ : 3.0x
——0

3Q20 4Q20 1Q21 2Q21 3Q21
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OP:2:RTUN

Iﬁq\q\

4Q20 1Q217 2Q21 3Q21

(1) For Cost of Debt, GAAP and FVPF are the same for 4Q20 and subsequent periods; for the periods prior to 4Q20,
Cost of Debt is presented on a FVPF basis. For Debt to Equity, GAAP and FVPF are the same for 1Q21 and
subsequent periods; for the periods prior to 1Q21, Debt to Equity is presented on a FVPF basis.

Cost of debt declined as we
refinanced term asset-backed
securities

$1.15 billion term asset-backed
notes fund future originations
at fixed cost of debt

$600 million secured line of
credit committed through
September 2024

In October, issued S500M 3-yr
ABS notes @ 2.48% fixed
interest rate

Sell 10% of personal loan
originations under a whole loan
sale agreement at a fixed price

12



Strong credit performance

30+ Day Delinquency Rate (%)

3.5% 3.7%

3.0% .
2.5% 2.8%

3Q20 4Q20 1Q21 2Q21 3Q21

N\ .

Annualized Net Charge-off Rate (%)

10.4%

3Q20

4Q20

1Q21

2Q21

3Q21

13



Fourth quarter and full year 2021 guidance

FY 2021E

Aggregate Originations S800 M $2.23B
Total Revenue $183-$185M $616 - S618 M
Adjusted EBITDA S8-S10 M $31-S33 M
Adjusted Net Income M@ $20-S22 M $73-S75M
Adjusted EPS © $0.66 - $S0.73 $2.42 - $2.49

Annualized Net Charge-off Rate (%) 7.3% +/- 10 bps 7.1% +/- 10 bps

(1) See Appendix for non-GAAP reconciliation to the most comparable GAAP measure.
(2) Management's guidance assumes the following: With respect to 4Q 2021 and FY 2021, for loans which are projected to have weighted average life of 0.76 years, the Company is
assuming a December 31, 2021 interpolated LIBOR/Swap rate of 0.31%, based on the forward rates from October 27, 2021. For notes, which have original terms of 2 or 3 years, the
Company interpolates between the forward swap rates. The Company is assuming a December 31, 2021 interpolated LIBOR/Swap rate of 0.78%, based on the forward rates from
Sy . October 27, 2021.
O P%,. z RTU N (3) Based on 30,299,798 shares outstanding for 4Q 2021 and 30,025,315 shares outstanding for Full Year 2021.

N\
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Oportun’s positive social impact

Our Mission

To provide inclusive,
affordable financial services
that empower our customers
to build a better future

§§\\Iy,//
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6x Less Expensive’

on avg vs. lending alternatives for
people with little or no credit history
(up to 24x vs. online-only lenders)

2+ Million

customers served over the last
15 years

D S$2+ Billion?

customer savings in interest and
fees

1) 945,000+

people we have helped to start
establishing a credit history

B Employee Diversity

50%+ identify as Women or members
of an Underrepresented Group

Board Diversity

2/3 identify as Women or members
of an Underrepresented Group

Source: Company data; (1) based on a study prepared for us by the Financial Health Network (FHN): “True Cost of a Loan,” October 2021; (2) amount calculated as of
September 30, 2021, based on a study prepared for us by FHN, “Oportun: The True Cost of a Loan,” January 2017.

15
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Key definitions

+ 30+ Day Delinquency Rate is the unpaid principal balance for our owned loans and credit card receivables that are 30 or more calendar days contractually past due as of the end of the
period divided by Owned Principal Balance as of such date

+ Active Customers is the number with an outstanding loan or an active credit card owned or serviced by us at the end of a period. Active Customers include customers whose loans or
accounts were originated by us or under a bank partnership program that we service. Customers with charged-off accounts are excluded from Active Customers
Adjusted EBITDA is a non-GAAP financial measure calculated as net income (loss), adjusted for the impact of our election of the fair value option and further adjusted to eliminate the effect
of the following items: income tax expense (benefit), stock-based compensation expense, depreciation and amortization, certain non-recurring charges, origination fees for Fair Value loans,
net and fair value mark-to-market adjustment
Adjusted EBITDA Margin is calculated as Adjusted EBITDA divided by total revenue; prior to January 1, 2020, Adjusted EBITDA Margin was calculated as Adjusted EBITDA divided by FVPF
Total Revenue

+ Adjusted Earnings Per Share (EPS) is a non-GAAP financial measure calculated by dividing Adjusted Net Income by adjusted weighted-average diluted common shares outstanding
Adjusted Net Income is a non-GAAP financial measure calculated by adjusting our net income (loss), for the impact of our election of the fair value option, and further adjusted to exclude
income tax expense (benefit), stock-based compensation expense, and certain non-recurring charges

- Adjusted Operating Efficiency is a non-GAAP financial measure calculated by dividing total operating expenses (excluding stock-based compensation expense and certain non-recurring
charges) by total revenue

+ Adjusted Return on Equity ("ROE") is a non-GAAP financial measure calculated by dividing annualized Adjusted Net Income by average total stockholders’ equity

+ Aggregate Originations is the aggregate amount disbursed to borrowers and credit granted on credit cards during a specific period, including amounts originated by us or loans or accounts
that were originated under a bank partnership program. Aggregate Originations exclude any fees in connection with the origination of a loan

+ Annualized Net Charge-Off Rate is calculated as annualized loan and credit card principal losses (net of recoveries) divided by the Average Daily Principal Balance of owned loans and credit
card receivables for the period
APR is the Annual Percentage Rate

+ Asset-Backed Notes at Fair Value (or "Fair Value Notes") are all asset-backed notes issued by Oportun on or after January 1, 2018

+ Average Daily Debt Balance is the average of outstanding debt principal balance at the end of each calendar day during the period
Average Daily Principal Balance is the average of outstanding principal balance of owned loans and credit card receivables at the end of each calendar day during the period

+ Customer Acquisition Cost (or "CAC") is calculated as sales and marketing expenses, which include the costs associated with various paid marketing channels, including direct mail, digital
marketing and brand marketing and the costs associated with our telesales and retail operations divided by number of loans originated and new credit cards activated to new and returning
customers during a period

\
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Key definitions (cont'd)

+ Fair Value Loans (or "Loans Receivable at Fair Value") are all loans receivable held for investment that were originated on or after January 1, 2018. Upon the adoption of ASU 2019-05 as of
January 1, 2020 all loans receivable held for investment are reported in this line item for all prospective reporting periods
Fair Value Notes (or "Asset-Backed Notes at Fair Value") are all asset-backed notes issued by Oportun on or after January 1, 2018

+ Fair Value Pro Forma (or "FVPF") in order to facilitate comparisons to periods prior to January 1, 2018, certain metrics included in this presentation have been shown on a pro forma basis, or
the Fair Value Pro Forma, as if we had elected the fair value option since our inception for all loans originated and held for investment and all asset-backed notes issued. Beginning in 2021
the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and asset-backed notes issued are recorded at fair value

+ Fair Value Pro Forma Cost of Debt is calculated as Fair Value Pro Forma interest expense divided by average Fair Value Pro Forma balance sheet value of debt. Beginning in 2021, Cost of
Debt is calculated as annualized interest expense divided by Average Daily Debt Balance
Fair Value Pro Forma Debt to Equity is calculated as Fair Value Pro Forma total debt divided by Fair Value Pro Forma total equity. Beginning in 2021, Debt to Equity is calculated as total debt
divided by total equity

+  GAAP Generally Accepted Accounting Principles

+ Leverage is Average Daily Debt Balance divided by Average Daily Principal Balance

+ Loans Receivable at Fair Value (or "Fair Value Loans") are all loans receivable held for investment that were originated on or after January 1, 2018

+ Managed Principal Balance at End of Period is the total amount of outstanding principal balance for all loans and credit card receivables, including loans and receivables sold, which we
continue to service, at the end of the period

+ Net Revenue is calculated by subtracting interest expense from total revenue and adding the net increase (decrease) in fair value

+ Operating Efficiency is calculated as total operating expenses divided by total revenue
Owned Principal Balance at End of Period is the total amount of outstanding principal balance for all loans and credit card receivables, excluding loans and receivables sold or retained by a
bank partner, at the end of the period

+ Personal Loan Opex is total operating expenses excluding new product expenses, such as secured personal loans, credit card, bank partnerships and expenses associated with our prior
bank charter application and certain non-recurring expenses

+ Return on Equity is calculated as annualized net income divided by average stockholders' equity for a period

OP#s:RTUN
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Key
financial
and
operating
metrics
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Quarter Ended

Nine Months Ended September 30

Change Change
3Q21 2Q21 1Q21 4Q20 3Q20 YIY 2021 2020 YIY
Aggregate Originations (Millions) $ 662.1 $ 433.0 $ 335.2 $ 4486 $ 3024 119.0% $1,430.4 $ 892.8 60.2 %
Active Customers 772,361 684,843 643,967 651,600 624,205 237 % 772,361 624,205 23.7 %
Customer Acquisition Cost ") $ 1523 $ 153.2 $ 208.4 $ 155.1 $ 206.7 (26.3)% $ 166.0 $ 223.0 (25.6)%
Managed Principal Balance EOP (Millions)  $2,147.9 $1,872.8 $1,832.6 $1,895.4 $1,835.8 17.0 % $2,147.9 $1,835.8 17.0 %
30+ Day Delinquency Rate (%) 28 % 25 % 3.0 % 3.7 % 3.5 % 28 % 3.5%
Annualized Net Charge-Off Rate (%) 55 % 6.4 % 8.6 % 9.4 % 10.4 % 6.8 % 10.0 %
Operating Efficiency (%) 70.0 % 79.8 % 78.5 % 71.0 % 74.3 % 75.8 % 66.2 %
Adjusted Operating Efficiency (%) 67.1 % 70.0 % 69.0 % 64.3 % 63.3 % 68.7 % 60.1 %
Return on Equity (%) 18.3 % 6.1 % 2.6 % 74 % (5.3)% 9.1 % (15.2)%
Adjusted Return on Equity (%) 19.0 % 14.2 % 10.6 % 15.2 % 3.7 % 14.4 % (9.0)%
Quarter Ended Nine Months Egged September
Change Change
Other Useful Metrics 3Q21 2Q21 1Q21 4Q20 3Q20 YIY 2021 2020 YIY
Number of Loans Originated 210,731 154,994 114,670 153,847 97,826 115.4 % 479,183 289,169 65.7 %
Average Daily Principal Balance (Millions) $ 17414 $ 1593 $ 16248 $ 16055 $ 1,598.1 90% $ 16546 $ 1,731.7 (4.5)%
Owned Principal Balance EOP (Millions) $ 18621 ¢ 16306 $ 15918 $ 16396 $ 15720 185% $ 18621 $ 15720 185 %

(1) Sales and marketing expenses divided by the number of new and returning customer loans originated in the respective periods.

Note: Numbers may not foot or cross-foot due to rounding.
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Consolidated

income

statement
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($ Millions, except per share data. Shares in Millions)

Quarter Ended Nine Months Ended September 30
% Change % Change
3Q21 2Q21 1Q21 4Q20 3Q20 YIY 2021 2020 YIY
Interest income $ 1454 $ 1286 $ 1272 $ 1299 $ 1287 130% $ 4012 $ 4155 (3.4)%
Non-interest income 13.6 9.7 8.1 10.9 8.0 69.9 % 31.4 27.4 14.8 %
Total revenue $ 1591 $ 1383 $ 1353 $ 1408 $ 136.8 16.3% $ 4327 $ 4429 (2.3)%
Less:

Interest expense $ 106 $ 122 $ 135 $ 135 $ 134 21.1)% $ 362 $ 449 (19.2)%
Net increase (decrease) in fair value (9.0) (5.9) (11.6) (12.7) (29.6) 69.7 % (26.5) (177.6) (85.1)%
Net Revenue $ 1395 $ 1202 $ 1102 $ 1146 $ 93.7 488% $ 370.0 $ 2204 67.8 %
Operating expenses:

Sales and marketing $ 321 $ 237 $ 239 $ 239 $ 206 556% $ 797 $ 655 21.7 %

Other operating expenses 79.3 86.6 82.4 76.1 80.9 (2.0)% 248.3 227.7 9.1 %
Total operating expenses $ 114 $ 1104 $ 1063 $ 1000 $ 101.6 9.7% $ 3281 $ 293.2 11.9 %
Income (loss) before taxes $ 281 $ 98 $ 40 $ 147 $ (7.8) NM $ 419 $ (72.38) NM
Income tax provision (benefit) 5.1 2.6 1.0 6.2 (1.8) NM 8.7 (19.2) NM
Net income (loss) $ 230 $ 72 $ 30 $§ 85 $ (6.0) NM §$ 332 $ (53.6) NM
Memo:

Earnings (loss) per share $ 082 $ 026 $ 011 $ 031 $ (022 NM  $ 119 $ (1.97) NM
Diluted earnings (loss) per share $ 075 $ 024 $ 010 $ 029 $ (0.22 NM $ 111§ (1.97) NM
m?gg;%?nzv%z%?ccommon shares 28.2 28.0 27.8 27.6 27.5 2.6 % 28.0 27.2 2.7 %
‘c’)\l’ﬁis%grt%?nzvfg‘}‘lﬂfegommon shares 30.5 30.1 29.6 29.2 27.5 1.1 % 30.1 27.2 10.4 %
Total revenue $ 1591 $ 1383 $ 1353 $ 1408 $ 136.8 16.3 % 432.7 442.9 (2.3)%
FVPF Net Revenue " $ 1395 $ 1202 $ 1102 $ 1146 $ 924 51.0 % 370.0 222.0 66.7 %
FVPF income (loss) beforetaxes™ ¢ 281 $ 98 $ 40 $ 147 $ (9.2 NM 41.9 (71.2) NM
FVPF tax provision (benefit) (" 5.1 2.6 1.0 6.2 (2.2) NM 8.7 (18.5) NM
FVPF net income (Loss) (" $ 230 $ 72 $ 30 $ 85 $ (7.0 NM 33.2 (52.7) NM

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and
asset-backed notes issued are recorded at fair value. Therefore, 3Q21, 2Q21, 1Q21 and nine months ended September 30, 2021 are presented on a
GAAP basis and prior quarters and the nine months ended September 30, 2020 include Fair Value Pro Forma adjustments related to its asset-backed

notes at amortized cost.

Note: Numbers may not foot or cross-foot due to rounding.



Consolidated

Ended Three Months Ended
[ )
fa I r va I u e Sept2e0|2$(?)r 30, September 30, 2020 % Change
(S Millions) As As Fv v YIY

Reported Reported Adjustment Pro Forma

pro forma Interest income $ 145.4 $ 1287  $ — 5 128.7 13.0 %
i n co m e Non-interest income 13.6 8.0 — 8.0 69.9 %

Total revenue $ 1591  $ 136.8 $ — $ 136.8 16.3 %
statement
eme ° Interest expense $ 106 $ 134  $ 0.2) $ 13.2 (19.9)%
reconCI I Iatlon Net increase (decrease) in FV (9.0) (29.6) (1.6) (31.2) (71.2)%
Net revenue $ 1395 $ 93.7 $ (1.4) $ 92.4 51.1 %
Operating expenses:
Technology and facilities $ 342 % 316 $ — 9 31.6 8.2 %
Sales and marketing 32.1 20.6 — 20.6 55.6 %
Personnel 29.0 26.7 — 26.7 8.9 %
Outsourcing and professional fees 13.3 11.5 — 11.5 16.2 %
General, administrative, and other 2.7 11.1 — 111 (75.9)%
Total operating expenses $ 114  $ 1016 $ — % 101.6 9.7 %
Income before taxes $ 28.1 $ (78) $ (14) $ (9.2) NM
Income tax provision 51 (1.8) (0.4) (2.2) NM
Net income $ 230 $ (6.00 $ (1.00 $ (7.0) NM

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and

asset-backed notes issued are recorded at fair value. Therefore, the three months ended September 30, 2021 is presented on a GAAP basis and the

R ) three months ended September 30, 2020 includes Fair Value Pro Forma adjustments related to its asset-backed notes at amortized cost.
OP3e:RTUN
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Consolidated

f ° I Se";%r;?ﬁf 30, September 30, 2020 % Change
alr Va ue (S MI//IO”S) As As . FV FV YIY
Reported Reported Adjustment Pro Forma

pro forma Interest income $ 4012  §$ 4155  $ — 3 415.5 (3.4)%

° Non-interest income 31.4 27.4 — 27.4 14.8 %

iIncome Total revenue $ 4327 $ 4429 $ — 3 442.9 (2.3)%
Less:

statement Interest expense $ 362 % 449 % (09 $ 44.0 (17.6)%
Net increase (decrease) in FV (26.5) (177.6) 0.7 (176.9) (85.0)%

recon(:i I iation Net revenue $ 3700 $ 2204 $ 16 $ 222.0 66.6 %

Operating expenses:

Technology and facilities $ 1003 § 939 § —  $ 93.9 6.8 %
Sales and marketing 79.7 65.5 — 65.5 21.7 %
Personnel 84.4 79.9 — 79.9 5.6 %
Outsourcing and professional fees 40.8 36.2 — 36.2 125 %
General, administrative, and other 22.9 17.6 — 17.6 30.0 %
Total operating expenses $ 32814 $ 293.2 $ — % 293.2 11.9 %
Income before taxes $ 419 $ (72.8) $ 16 $ (71.2) NM
Income tax provision 8.7 (19.2) 0.7 (18.5) NM
Net income $ 332 § (53.6) $ 09 $ (52.7) NM

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and
asset-backed notes issued are recorded at fair value. Therefore, the nine months ended September 30, 2021 is presented on a GAAP basis and the
O Pga\‘:l/,, RTU N nine months ended September 30, 2020 includes Fair Value Pro Forma adjustments related to its asset-backed notes at amortized cost.
L)
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Quarter Ended
Condensed
ba I a n ce (S Millions) 3Q21 2Q21 1Q21 4Q20 3Q20 YIY

Cash and cash equivalents $ 1684  $ 1384 § 1404  $ 1362 $ 109.7 53.6 %
s h eet Restricted cash 55.3 219.5 42.8 324 53.8 2.8 %
Loans receivable at fair value 1,971.4 1,726.9 1,670.3 1,696.5 1,605.4 22.8 %
Other assets 152.8 136.6 138.6 143.9 148.7 2.8 %
Total assets $ 23479 $ 22215 $ 19921 $ 2,0091 $ 1,917.5 22.4 %
Total debt 1,688.4 1,613.6 1,405.6 1,413.7 1,316.6 28.2 %
Other liabilities 148.0 123.5 114.5 129.0 147.9 0.1 %
Total liabilities $ 1,8365 $ 1,737.2 $ 15201 $ 1,5427 $ 1,464.5 25.4 %
Total stockholders' equity $ 5114 $ 4843 $ 4720 $ 4664 $ 453.0 12.9 %
Total liabilities and stockholders’ equity $ 2,3479 $ 22215 $ 19921 $ 20091 $ 1,917.5 22.4 %
Memo:
FVPF total assets ") $ 23479 $ 22215 $ 19921 $ 20091 $ 1,917.5 22.4 %
FVPF total liabilities " $ 18365 $ 17372 $ 15201 $ 15434 $ 1,4652 25.3 %
FVPF total stockholders' equity (" $ 5114 § 4843 % 4720 $ 4657 $ 4523 13.1 %

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and
asset-backed notes issued are recorded at fair value. Therefore, 3Q21,2Q21 and 1Q21 are presented on a GAAP basis and prior quarters include
Mo, . Fair Value Pro Forma adjustments related to its asset-backed notes at amortized cost.
OPZs:RTUN |
! Note: Numbers may not foot or cross-foot due to rounding.



Condensed

September 30,
fa i r Va I u e 2021 September 30, 2020
(S Millions) As Reported As Reported FV Adjustment FV Pro Forma

p ro fo rm a Cash and cash equivalents $ 168.4 $ 109.7  § — 109.7
balance Sheet Restricted cash 55.3 53.8 - 53.8

reconCi I iati O n Loans receivable at fair value 1,971.4 1,605.4 — 1,605.4
Other assets 152.8 148.7 — 148.7
Total assets $ 2,347.9 $ 1,9175 $ — $ 1,917.5
Total debt 1,688.4 1,316.6 — 1,316.6
Other liabilities 148.0 147.9 0.7 148.6
Total liabilities $ 1,836.5 $ 1,464.5 $ 0.7 $ 1,465.2
Total stockholders' equity $ 511.4 $ 453.0 $ 0.7) $ 452.3
Total liabilities and stockholders' equity $ 2,347.9 $ 1,917.5 $ — $ 1,917.5

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment
My, . and asset-backed notes issued are recorded at fair value. Therefore, the quarter ended September 30, 2021 is presented on a GAAP basis and the
O P; o;g RTU N quarter ended September 30, 2020 includes Fair Value Pro Forma adjustments related to its asset-backed notes at amortized cost.
I\

Note: Numbers may not foot or cross-foot due to rounding.



Ad < d Quarter Ended
j u Ste Change
E B I T D A (S Millions) 3Q21 2Q21 1Q21 4Q20 3Q20 Y/IY
Net income 23.0 $ 7.2 3.0 $ 8.5 $ (6.0) NM
q uarterly Adjustments:
ege ° Fair Value Pro Forma net income adjustment (" — $ — — $ — $ (1.0) NM
reconCI I |at|0n Income tax expense (benefit) 5.1 2.6 1.0 6.2 (2.2) NM
COVID-19 expenses @ — — — 0.6 1.0 NM
Depreciation and amortization 5.7 6.0 5.3 5.3 51 1.2 %
Impairment ® — 33 — 3.7 — — %
Stock-based compensation expense “) 4.6 5.4 5.1 5.2 5.2 (11.5)%
Litigation reserve — — — — 8.8 NM
Retail network optimization expenses 0.1 4.9 7.8 — — NM
Origination fees for Fair Value Loans, net @ (5.9) (5.3) (1.4) (4.4) (1.3) NM
Fair value mark-to-market adjustment (14.6) (19.6) (23.0) (25.1) (10.7) NM
Adjusted EBITDA $ 18.1 $ 4.5 $ (2.3) $ = $ (1.2) NM
Memo:
Total revenue 159.1 138.3 135.3 140.8 136.8 16.3 %
Adjusted EBITDA Margin (%) © 11.4 % 33% (1.7)% — % (0.9)%

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and
asset-backed notes issued are recorded at fair value.

(2) As of January 1,2021, COVID-19 expenses are no longer being excluded from Adjusted EBITDA because our business practices have been updated to
operate in the current environment.

(3) The 2Q21 impairment charge was recognized on a right-of-use asset related to the Company's leased office space in San Carlos, California due to
management's decision to move toward a remote-first work environment. The 4Q20 impairment charge was the write-off of capitalized software
development costs related to the Company's direct auto loans to purchase a vehicle due to the Company redirecting all their auto lending efforts to
their secured personal loans.

(4) In3Q21, year-to-date adjustments related to stock-based compensation expense and origination fees for fair value loans, net were made of (§0.5M) and
$3.5M, respectively. $2.6M of these year-to-date adjustments related to 2Q21 and $0.4M related to 1Q21.

(5) In2Q19, Adjusted EBITDA Margin was calculated using Adjusted EBITDA divided by Fair Value Pro Forma Total Revenue. Beginning January 1, 2020,
GAAP and FVPF Total Revenue were the same as the Company no longer had any loans originated or held for investment at amortized cost.

(6) Calculated as Adjusted EBITDA divided by total revenue.

R\ .
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Adjusted
EBITDA YTD
reconciliation
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Nine Months Ended September 30

Change
(S Millions) 2021 2020 YIY
Net income 33.2 (53.6) NM
Adjustments:
Fair Value Pro Forma net income adjustment ") — 0.9 NM
Income tax expense (benefit) 8.7 (18.5) NM
COVID-19 expenses @ — 4.1 NM
Depreciation and amortization 17.0 14.9 14.2 %
Impairment 3.3 — NM
Stock-based compensation expense 14.5 14.3 1.6 %
Litigation reserve — 8.8 NM
Retail network optimization expenses 12.8 — NM
Origination fees for Fair Value Loans, net (9.1) 3.5 NM
Fair value mark-to-market adjustment (57.2) 47.8 NM
Adjusted EBITDA 23.3 221 5.1 %
Memo:
Total revenue 432.7 442.9 (2.3)%
Adjusted EBITDA Margin (%) “ 54 % 5.0 %

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and

asset-backed notes issued are recorded at fair value.

(2) As of January 1,2021, COVID-19 expenses are no longer being excluded from Adjusted EBITDA because the Company's business practices have been

updated to operate in the current environment.

(3) The impairment charge in the nine months ended September 30, 2021 was recognized on a right-of-use asset related to the Company's leased office

space in San Carlos, California due to management's decision to move toward a remote-first work environment.

(4) Calculated as Adjusted EBITDA divided by total revenue.

Note: Numbers may not foot or cross-foot due to rounding.
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Adjusted net

inco e (3 Millions) 3Q21 2Q21 1Q21 4Q20 3Q20 YIY
I I l Net income $ 23.0 $ 7.2 $ 3.0 $ 8.5 $ (6.0) NM
quarterly
4 o Fair Value Pro Forma net income adjustment " — — — — (1.0) NM
reconCI I Iatlon Income tax expense (benefit) 51 2.6 1.0 6.2 (2.2) NM
COVID-19 expenses @ — — — 0.6 1.0 NM
Impairment © — 3.3 — 3.7 — NM
Stock-based compensation expense ¥ 4.6 5.4 5.1 5.2 5.2 (11.5)%
Litigation reserve — — — — 8.8 NM
Retail network optimization expenses 0.1 4.9 7.8 — — NM
Adjusted income before taxes $ 32.8 $ 234 $ 16.9 $ 241 $ 5.7 NM
Normalized income tax benefit (expense) (9.0) (6.4) (4.6) (6.6) (1.6) NM
Income tax rate (%) 274 % 274 % 274 % 274 % 27.4 %
Adjusted Net Income $ 23.8 $ 17.0 $ 12.2 $ 17.5 $ 4.2 NM
Memo:
Fair Value Pro Forma stockholders' equity © $ 511.4 $ 484.3 $ 472.0 $ 465.7 $ 452.3 13.1 %
Adjusted ROE (%) © 19.0 % 14.2 % 10.6 % 15.2 % 3.7 %

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and
asset-backed notes issued are recorded at fair value.

(2) As of January 1,2021, COVID-19 expenses are no longer being excluded from Adjusted Net Income because the Company's business practices have
been updated to operate in the current environment.

(3) The 2Q21 impairment charge was recognized on a right-of-use asset related to the Company's leased office space in San Carlos, California due to
management's decision to move toward a remote-first work environment. The 4Q20 impairment charge was the write-off of capitalized software
development costs related to the Company's direct auto loans to purchase a vehicle due to the Company redirecting all their auto lending efforts to
their secured personal loans.

(4) In3Q21, a year-to-date true-up related to the non-GAAP adjustment for stock-based compensation expense was made of ($0.4M), net of tax. ($0.2M)
related to 2Q21 and ($0.2M) related to 1Q21.

(5) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and all
asset-backed notes issued are recorded at fair value. Therefore, the amounts presented for Fair Value Pro Forma stockholders' equity for the quarters
. ended 3Q21, 2Q21 and 1Q21 reflect GAAP stockholders' equity.
§;\\ iy

O P? .gRTU N (6) Calculated as Adjusted Net Income divided by average stockholders’ equity (prior to January 1, 2021 this was divided by average FVPF stockholders' 27
(N equity). ROE has been annualized.

Note: Numbers may not foot or cross-foot due to rounding.



Adjusted net
income YTD
reconciliation
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Nine Months Ended September 30

Change
(S Millions) 2021 2020 YIY
Net income 33.2 $ (53.6) NM
Adjustments:
Fair Value Pro Forma net income adjustment ") — 0.9 (100.0)%
Income tax expense 8.7 (18.5) NM
COVID-19 expenses ? — 4.1 (100.0)%
Impairment 3.3 — NM
Stock-based compensation expense 14.5 14.3 1.6 %
Litigation reserve — 8.8 NM
Retail network optimization expenses 12.8 — NM
Adjusted income before taxes 72.6 $ (44.1) NM
Normalized income tax benefit (expense) (19.9) 12.3 NM
Income tax rate (%) 274 % 28.0 %
Adjusted Net Income 52.7 $ (31.7) NM
Memo:
Fair Value Pro Forma stockholders' equity 511.4 4523 13.1 %
Adjusted ROE (%) © 14.4 % (9.0)%

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and

asset-backed notes issued are recorded at fair value.

(2) Asof January 1,2021, COVID-19 expenses are no longer being excluded from Adjusted Net Income because our business practices have been updated

to operate in the current environment.

(3) The impairment charge in the nine months ended September 30, 2021 was recognized on a right-of-use asset related to the Company's leased office
space in San Carlos, California due to management's decision to move toward a remote-first work environment.

(4) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and all
asset-backed notes issued are recorded at fair value. Therefore, the amount presented for Fair Value Pro Forma stockholders' equity for the nine

months ended September 30, 2021 reflects GAAP stockholders' equity.

(5) Calculated as Adjusted Net Income divided by average stockholders’ equity (prior to January 1, 2021 this was divided by average FVPF stockholders'

equity). ROE has been annualized.

Note: Numbers may not foot or cross-foot due to rounding.
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Basic and
diluted
earnings (loss)
per share
reconciliation
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(S Millions, except per share data. Shares in Millions)

Quarter Ended Nine Months Ended September 30
Change Change
3Q21 2Q21 1Q21 4Q20 3Q20 YIY 2021 2020 YIY

Net income (loss) $ 23.0 72 % 30 % 85 § (6.0) NM § 332 $ (53.6) NM
Net income (loss) attributable to
common stockholders $ 23.0 72§ 30 $ 85 $ (6.0) NM § 332 §$ (53.6) NM
Basic weighted-average common
shares outstanding 28.2 28.0 27.8 27.6 27.5 26 % 28.0 27.2 27 %
Weighted average effect of dilutive
securities:

Stock options 1.5 1.3 1.3 1.3 — NM 1.4 — NM

Restricted stock units 0.9 0.7 0.6 0.4 — NM 0.7 — NM
Diluted weighted-average
common shares outstanding 30.5 30.1 29.6 29.2 27.5 1.1 % 30.1 27.2 10.4 %
Earnings (loss) per share:

Basic $ 0.82 026 $ 011  $ 031 $ (0.22) NM $ 119 $ (1.97) NM

Diluted $ 0.75 024 § 010 $ 029 § (0.22) NM  § 111§ (1.97) NM

Note: Numbers may not foot or cross-foot due to rounding.
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d - d (S Millions, except per share data. Shares in Millions)

A ju.Ste Quarter Ended Nine Months Ended September 30

ea rn I ngs Change Change
3Q21 2Q21 1Q21 4Q20 3Q20 YIY 2021 2020 YIY

(loss)

per share Diluted earnings (loss) per share $ 075 $ 024 $ 010 $ 029 $ (0.22) NM $ 111§ (1.97) NM

[ B KJ [ ]
reconciliation

Adjusted Net Income (Loss) $ 238 $ 170 $ 122 $ 175 $ 4.2 NM $ 527 §$ (31.7) NM

Basic weighted-average common
shares outstanding 28.2 28.0 27.8 27.6 27.5 26 % 28.0 27.2 2.7 %

Weighted average effect of dilutive

securities:
Stock options 15 1.3 1.3 1.3 1.2 222 % 1.4 — NM
Restricted stock units 0.9 0.7 0.6 0.4 0.1 1,074.8 % 0.7 — NM

Diluted adjusted weighted-
average common shares 30.5 30.1 29.6 29.2 28.7 6.2 % 30.1 27.2 10.5 %
outstanding

Adjusted EPS $ 078 $ 056 $ 041 $ 060 $ 0.15 4371% $ 175 $ (1.17) NM

\\\lr/ .
OP:¢:RTUN
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Net
change
in fair
value»

. Increase in FV of
Loans will increase
Net Revenue

. Increase in FV of
Notes will decrease
Net Revenue
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Quarter Ended Change

$ Millions 3217 2Q21" 3Q20 2Q20 Q/Q Y/Y
Loan Portfolio Drivers
Discount rate 6.5 % 6.5 % 7.8 % 8.8 % - % (1.3)%
Remaining cumulative charge-offs as a % of principal balance 7.5 % 7.6 % 10.6 % 12.7 % (0.1)% (3.1)%
Average life in years 0.76 0.77 0.77 0.80 -0.01 -0.01
Loans Receivable at Fair Value®
Fair value loan portfolio — principal balance 18621 $§ 1,630.6 $ 1,575.0 1,645.1 $ 2315 $ 2871
Cumulative fair value mark-to-market adjustment 13.0 78.9
Fair value loan portfolio - end of period $ 1,971.4 $ 1,726.9 $ 1,605.4 $ 1,635.7 $ 2445 $§ 366.0
Price 105.9 % 105.9 % 101.9 % 99.4 % - % 39%
Asset-Backed Notes at Fair Value
Carrying value of asset-backed notes 11544 $ 1,604.4 $ 1,113.1 1,313.1 $ (450.0) $ 41.3
Cumulative fair value mark-to-market adjustment (0.7) (3.8)
Fair value asset-backed notes - end of period $ 1,1629 $ 1,613.6 $ 1,125.4 $ 1,296.4 $ (450.7) $ 37.5
Price 100.7 % 100.6 % 101.1 % 98.7 % 0.2 % (0.4)%
Net Change in Fair Value Summary
° Mark-to-market adjustment on loans —> 17.8 $ 63.1 $ (48 $ (26.9)
e Mark-to-market adjustment on asset-backed notes 2.0 S (108.2) $ (1.3) $ 29.8
Mark-to-market adjustment on derivatives $ $ (0.3) $ - S - $ 12 S 0.9
Total fair value mark-to-market adjustment $ 146 S 19.6 $ 107 $§ (452 $ (5.00 $ 3.9
Net charge-offs $ (239 $ (257) § (419 $ (457 $ 1.7 S 18.0
Excess interest on credit card $ 03 $ 0.2 $ - S - $ - S 0.3
Total Net Change in Fair Value S S S S S

(1) Beginning in 2021 the Company no longer includes any Fair Value Pro Forma adjustments because all loans originated and held for investment and
asset-backed notes issued are recorded at fair value. Therefore, 3Q21 and 2Q21 are presented on a GAAP basis and the prior-year quarters include
Fair Value Pro Forma adjustments related to the Company's asset-backed notes at amortized cost.

(2) Refer to page 32 for estimate methodology to calculate fair value premium on loans receivable by quarter.

Note: Numbers may not foot or cross-foot due to rounding.



Fair value
pro forma
estimate
methodology
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Quarter Ended

Change
3Q21 2Q21 1021 4Q20  3Q20  2Q20 1Q20 YIY
Weighted average portfolio yield over the remaining life 35350, 3028% 3025% 30.17% 3050% 30.78% 3074%  (0.15)%
Less: Servicing fee (5.000% (5.000%  (5.00)% (5.000% (5.000%  (5.00)% (5.00)% — %
Net portfolio yield 2535% 25.28% 2525% 2517 % 2550% 2578% 2574%  (0.15)%
Multiplied by: Weighted average life in years 0.761 0.769 0.778 0.796 0.775 0.797 0.903 (0.014)
Pre-loss cash flow 19.26 % 19.43% 19.64% 20.03% 19.75% 20.54% 23.25%  (0.49)%
Less: Remaining cumulative charge-offs (7.53)% (7.59)% (8.60)% (10.03)% (10.61)% (12.73)% (14.56)%  3.08 %
Net cash flow 11.73% 11.84% 11.04% 1000% 914% 7.81%  8.69%  2.59 %
Less: Discount rate multiplied by average life (4.96)%  (5.03)%  (5.17)% (5.45)% (6.07)%  (7.04)% (11.54)% 111 %
grﬁf‘i?pfaﬁig‘;f;ﬂﬁepremi“m as a percentage of loan 677% 681% 587% 455% 3.07% 077% (2.85)%  3.70 %
tﬁﬁii;ﬁﬁgg Interest and fees as a percentage of loan (0.90)% (0.87)%  (0.92)%  (1.06)% (1.15)%  (1.35)% (1.11)%  0.25%
Fair value premium as a percentage of loan principal 587% 594% 495% 349% 192% (0.58)% (3.96)% 3.95%
Discount rate 652% 654% 665% 6.85% 7.84% 8.84% 1278%  (1.32)%

Note: The 3Q21 data in the table above represents our secured and unsecured loan portfolio. Prior to 3Q21, the data in the table above represents only our
unsecured personal loan portfolio which was the primary driver of fair value during those periods.
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Net lifetime
loan loss
rates by
vintage
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12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

Cumulative Net Principal Charge-offs

0.0%

2018

2017

2014

2016

2015

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42
Months on Book

—2007 —2008 —2009

2010 —2011 —2012 —2013 —2014 —2015 —2016 —2017 —2018 —2019 —2020

Year of Origination 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Net Lifetime Loan Losses as % of o o o o o o o o o o o 0 9 9

e e o e 77% 89% 55% 64% 62% 56% 56% 61% 7.1% 80% 82% 10.0%* 9.4%% 2.8%*
Outstanding Principal Balance as % of o o o o o o o o o o 9 o 9 9
S D ot 00% 00% 00% 00% 00% 00% 00% 00% 00% 00% 01% 29% 212% 63.6%
Dollar Weighted Average Original Term g3 99 192 117 123 145 164 191 223 242 263 290 300 32.0

for Vintage (Months)

* Vintage is not fully mature from a loss perspective.

Note: The chart above includes all personal loan originations by vintage, excluding loans originated from July 2017 to August 2020 under a loan
program for customers who did not meet the qualifications for our core loan origination program. 100% of those loans were sold pursuant to a whole

loan sale arrangement.
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Forward
looking
adjusted
EBITDA and
adjusted net
income
reconciliations
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(S Millions) 4Q21 FY 2021
Low High Low High
Net income $ 167 $ 18.6 499  § 51.8
Adjustments:
Income tax expense (benefit) 7.6 8.1 16.3 16.7
Depreciation and amortization 6.0 7.7 23.0 24.7
Impairment — — 3.3 3.3
Stock-based compensation expense 3.2 3.7 17.8 18.3
Retail network optimization expenses — — 12.8 12.8
Origination fees for Fair Value Loans, net (8.2) (6.2) (17.3) (15.3)
Fair value mark-to-market adjustment (17.2) (21.7) (74.5) (79.0)
Adjusted EBITDA $ 8.1 $ 10.1 31.3 $ 333
4Q21 FY 2021
Low High Low High
Net income $ 16.7 $ 18.6 49.9 $ 51.8
Adjustments:
Income tax expense (benefit) 7.6 8.1 16.3 16.7
Impairment — — 3.3 3.3
Stock-based compensation expense 3.2 3.7 17.8 18.3
Retail network optimization expenses — — 12.8 12.8
Adjusted income before taxes $ 27.6 $ 30.4 100.1 $ 102.9
Normalized income tax benefit (expense) 7.5 8.3 27.4 28.2
Adjusted Net Income ") $ 200 $ 221 727 $ 74.7

(1) Management's guidance assumes the following:

With respect to 4Q 2021 and FY 2021, for loans which are projected to have a weighted average life of 0.76 years, the Company is assuming a
December 31, 2021 interpolated LIBOR/Swap rate of 0.31%, based on the forward rates from October 27, 2021. For notes, which have original terms
of 2 or 3 years, the Company interpolates between the forward swap rates. The Company is assuming a December 31, 2021 interpolated LIBOR/Swap

rate of 0.78%, based on the forward rates from October 27, 2021.
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