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PART I ‑ FINANCIAL INFORMATION

Item 1. Financial Statements

OPORTUN FINANCIAL CORPORATION

Condensed Consolidated Balance Sheets (Unaudited)

(in thousands, except share and per share data)

September 30, December 31,
2025 2024

Assets
Cash and cash equivalents $ 104,611  $ 59,968 
Restricted cash 119,345  154,657 
Loans receivable at fair value 2,759,661  2,778,523 
Capitalized software and other intangibles, net 74,832  86,588 
Right of use assets - operating 9,621  9,775 
Other assets 118,109  137,592 

Total assets $ 3,186,179  $ 3,227,103 

Liabilities and stockholders' equity
Liabilities

Secured financing $ 161,947  $ 535,469 
Asset-backed notes at fair value 352,799  1,080,690 
Asset-backed borrowings at amortized cost 2,040,076  984,333 
Corporate financing 175,695  203,751 
Lease liabilities 13,285  18,200 
Other liabilities 58,523  50,851 

Total liabilities 2,802,325  2,873,294 
Stockholders' equity
Common stock, $0.0001 par value - 1,000,000,000 shares authorized at September 30, 2025 and December 31, 2024; 44,363,968 shares
issued and 44,091,945 shares outstanding at September 30, 2025; 36,383,879 shares issued and 36,111,856 shares outstanding at
December 31, 2024 8  7 

Common stock, additional paid-in capital 620,844  612,642 
Accumulated deficit (230,689) (252,531)

Treasury stock at cost, 272,023 shares at September 30, 2025 and December 31, 2024 (6,309) (6,309)
Total stockholders’ equity 383,854  353,809 

Total liabilities and stockholders' equity $ 3,186,179  $ 3,227,103 

See Notes to the Condensed Consolidated Financial Statements (Unaudited).
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OPORTUN FINANCIAL CORPORATION

Condensed Consolidated Statements of Operations (Unaudited)

(in thousands, except share and per share data)

Three Months Ended September 30, Nine Months Ended September 30,
2025 2024 2025 2024

Revenue
Interest income $ 222,340  $ 230,044  $ 660,842  $ 692,007 
Non-interest income 16,348  19,907  48,096  58,822 

Total revenue 238,688  249,951  708,938  750,829 
Less:

Interest expense 56,620  55,749  173,561  164,458 
Net decrease in fair value (77,018) (131,585) (219,947) (384,554)

Net revenue 105,050  62,617  315,430  201,817 

Operating expenses:
Technology and facilities 35,380  40,561  108,466  128,291 
Sales and marketing 16,502  17,403  54,461  49,664 
Personnel 19,015  21,038  60,227  67,462 
Outsourcing and professional fees 9,405  10,088  27,118  28,704 
General, administrative and other 10,504  12,991  27,647  46,784 

Total operating expenses 90,806  102,081  277,919  320,905 

Income (loss) before taxes 14,244  (39,464) 37,511  (119,088)
Income tax expense (benefit) 9,046  (9,508) 15,669  (31,668)

Net income (loss) $ 5,198  $ (29,956) $ 21,842  $ (87,420)

Net income (loss) attributable to common stockholders $ 5,198  $ (29,956) $ 21,842  $ (87,420)

Share data:
Earnings (loss) per share:

Basic $ 0.11  $ (0.75) $ 0.47  $ (2.21)
Diluted $ 0.11  $ (0.75) $ 0.46  $ (2.21)

Weighted average common shares outstanding:
Basic 46,711,134  39,964,322  46,264,236  39,562,204 
Diluted 48,310,110  39,964,322  47,751,476  39,562,204 

See Notes to the Condensed Consolidated Financial Statements (Unaudited).
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OPORTUN FINANCIAL CORPORATION

Condensed Consolidated Statements of Changes in Stockholders' Equity (Unaudited)
(in thousands, except share data)

For the Nine Months Ended September 30, 2025
Warrants Common Stock

Shares

Additional
Paid-in
Capital Shares

Par
Value

Additional
Paid-in
Capital

Accumulated
Deficit

Treasury
Stock

Total
Stockholders'

Equity
Balance – January 1, 2025 9,046,459  $ 33,825  36,111,856  $ 7  $ 578,817  $ (252,531) $ (6,309) $ 353,809 

Stock-based compensation expense —  —  —  —  3,034  —  —  3,034 
Vesting of restricted stock units, net of shares withheld —  —  1,389,309  —  (511) —  —  (511)
Net income —  —  —  —  —  9,767  —  9,767 

Balance – March 31, 2025 9,046,459  $ 33,825  37,501,165  $ 7  $ 581,340  $ (242,764) $ (6,309) $ 366,099 

Issuance of common stock upon exercise of stock options, net of shares withheld —  —  8,104  —  46  —  —  46 
Stock-based compensation expense —  —  —  —  2,904  —  —  2,904 
Vesting of restricted stock units, net of shares withheld —  —  136,459  —  —  —  —  — 
Issuance of common stock upon exercise of warrants (6,363,671) (22,675) 6,363,671  1  22,737  —  —  63 
Net income —  —  —  —  —  6,877  —  6,877 

Balance – June 30, 2025 2,682,788  $ 11,150  44,009,399  $ 8  $ 607,027  $ (235,887) $ (6,309) $ 375,989 

Issuance of common stock upon exercise of stock options, net of shares withheld —  —  1,014  —  7  —  —  7 
Stock-based compensation expense —  —  —  —  2,664  —  —  2,664 
Vesting of restricted stock units, net of shares withheld —  —  81,532  —  (4) —  —  (4)
Net income —  —  —  —  —  5,198  —  5,198 

Balance – September 30, 2025 2,682,788  $ 11,150  44,091,945  $ 8  $ 609,694  $ (230,689) $ (6,309) $ 383,854 

See Notes to the Condensed Consolidated Financial Statements (Unaudited).
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OPORTUN FINANCIAL CORPORATION

Condensed Consolidated Statements of Changes in Stockholders' Equity (Unaudited)
(in thousands, except share data)

For the Nine Months Ended September 30, 2024
 Warrants Common Stock

Shares

Additional
Paid-in
Capital Shares

Par
Value

Additional
Paid-in
Capital

Accumulated
Deficit

Treasury
Stock

Total
Stockholders'

Equity
Balance – January 1, 2024 4,193,453  $ 19,431  34,469,053  $ 7  $ 565,124  $ (173,849) $ (6,309) $ 404,404 

Stock-based compensation expense —  —  —  —  4,239  —  —  4,239 
Vesting of restricted stock units, net of shares withheld —  —  1,120,201  —  (232) —  —  (232)
Net loss —  —  —  —  —  (26,439) —  (26,439)

Balance – March 31, 2024 4,193,453  $ 19,431  35,589,254  $ 7  $ 569,131  $ (200,288) $ (6,309) $ 381,972 

Stock-based compensation expense —  —  —  —  3,169  —  —  3,169 
Vesting of restricted stock units, net of shares withheld —  —  133,467  —  —  —  —  — 
Net loss —  —  —  —  —  (31,025) —  (31,025)

Balance – June 30, 2024 4,193,453  $ 19,431  35,722,721  $ 7  $ 572,300  $ (231,313) $ (6,309) $ 354,116 

Stock-based compensation expense —  —  —  —  3,436  —  —  3,436 
Vesting of restricted stock units, net of shares withheld —  —  248,316  —  (40) —  —  (40)
Net loss —  —  —  —  —  (29,956) —  (29,956)

Balance – September 30, 2024 4,193,453  $ 19,431  35,971,037  $ 7  $ 575,696  $ (261,269) $ (6,309) $ 327,556 

See Notes to the Condensed Consolidated Financial Statements (Unaudited).
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OPORTUN FINANCIAL CORPORATION

Condensed Consolidated Statements of Cash Flow (Unaudited)

(in thousands)

Nine Months Ended September 30,

2025 2024
Cash flows from operating activities
Net income (loss) $ 21,842  $ (87,420)

Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Depreciation and amortization 31,943  39,677 
Fair value adjustment, net 219,947  384,554 
Origination fees for loans receivable at fair value, net (29,317) (12,610)
Gain on loan sales (4,447) (4,266)
Stock-based compensation expense 8,027  10,141 
Other, net 40,771  (19,980)

Originations of loans sold and held for sale (110,333) (82,984)
Proceeds from sale of loans 116,320  87,297 
Changes in operating assets and liabilities 9,793  (12,332)

Net cash provided by operating activities 304,546  302,077 
Cash flows from investing activities

Originations and purchases of loans held for investment (1,195,252) (1,104,309)
Proceeds from loan sales originated as held for investment —  2,840 
Repayments of loan principal 1,033,404  977,891 
Capitalization of system development costs (18,128) (13,129)
Other, net (516) (555)

Net cash used in investing activities (180,492) (137,262)
Cash flows from financing activities

Borrowings under secured financing 801,049  278,266 
Repayments of secured financing (1,174,446) (440,494)
Repayments of asset-backed notes at fair value (743,711) (456,923)
Borrowings under asset-backed borrowings at amortized cost 1,393,006  767,313 
Repayments of asset-backed borrowings at amortized cost (355,256) (231,580)
Repayments of acquisition and corporate financing (33,759) (51,442)
Payments of deferred financing costs (1,207) (7,162)
Net payments related to stock-based activities (399) (272)

Net cash used in financing activities (114,723) (142,294)
Net increase in cash and cash equivalents and restricted cash 9,331  22,521 
Cash and cash equivalents and restricted cash, beginning of period 214,625  206,016 
Cash and cash equivalents and restricted cash, end of period $ 223,956  $ 228,537 

Supplemental disclosure of cash flow information
Cash and cash equivalents $ 104,611  $ 71,838 
Restricted cash 119,345  156,699 
Total cash and cash equivalents and restricted cash $ 223,956  $ 228,537 

Cash paid for income taxes, net of refunds $ 1,781  $ 556 
Cash paid for interest $ 147,602  $ 160,492 
Cash paid for amounts included in the measurement of operating lease liabilities $ 8,400  $ 9,601 

Supplemental disclosures of non-cash investing and financing activities
Right of use assets obtained in exchange for operating lease obligations $ 2,836  $ (5,589)
Non-cash investments in capitalized assets $ 575  $ 1,108 
Non-cash financing activities $ 46,910  $ 29,144 

See Notes to the Condensed Consolidated Financial Statements (Unaudited).
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OPORTUN FINANCIAL CORPORATION
Notes to the Condensed Consolidated Financial Statements (Unaudited)
September 30, 2025

1. Organization and Description of Business

Oportun Financial Corporation (together with its subsidiaries unless the context indicates otherwise, "Oportun" or the "Company") is a mission driven financial services company that puts its
members’ financial goals within reach. With intelligent borrowing, savings, and budgeting capabilities, the Company empowers members with the confidence to build a better financial future.
Oportun takes a holistic approach to serving its members and views as its purpose to responsibly meet their current capital needs, help improve their financial profiles, increase their financial
awareness and put them on a path to a financially healthy life. Oportun offers access to a suite of products, offered either directly or through partners, including unsecured and secured lending, and
savings. The Company is headquartered in San Carlos, California. The Company has been certified by the United States Department of the Treasury as a Community Development Financial
Institution since 2009.

2. Summary of Significant Accounting Policies

Basis of Presentation ‑ The Company meets the Securities and Exchange Commission's ("SEC") definition of a “Smaller Reporting Company”, and therefore qualifies for the SEC's reduced
disclosure requirements for smaller reporting companies. The accompanying consolidated financial statements have been prepared in accordance with accounting principles generally accepted in
the United States of America ("GAAP"). These statements are unaudited and reflect all normal, recurring adjustments that are, in management's opinion, necessary for the fair presentation of
results. The condensed consolidated financial statements include the accounts of the Company and its wholly owned subsidiaries. All intercompany accounts and transactions have been eliminated
in consolidation. Certain prior-period financial information has been reclassified to conform to current period presentation. Certain information and note disclosures normally included in the
financial statements prepared in accordance with GAAP have been condensed or omitted pursuant to such rules and regulations. As such, the information included in this Quarterly Report on
Form 10-Q should be read in conjunction with the audited consolidated financial statements and the related notes thereto included in the Company's Annual Report on Form 10-K for the year
ended December 31, 2024, filed with the SEC on February 20, 2025, as amended (the "Annual Report").

Use of Estimates ‑ The preparation of the condensed consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the condensed consolidated financial statements, and the reported amounts of income and
expenses during the reporting period. These estimates are based on information available as of the date of the condensed consolidated financial statements; therefore, actual results could differ
from those estimates and assumptions.

Accounting Policies - There have been no changes to the Company's significant accounting policies from those described in Part II, Item 8 - Financial Statements and Supplementary Data in
the Annual Report, except for the new accounting pronouncements subsequently adopted as noted below.

Recently Adopted Accounting Standards

Segment Reporting - In November 2023, the FASB issued ASU 2023-07, Segment Reporting (Topic 280) - Improvements to Reportable Segment Disclosures. The ASU enhances disclosures
about significant segment expenses, provides new segment disclosure requirements for entities with a single reportable segment, enhances interim disclosure requirements, clarifies circumstances
in which an entity is permitted to disclose multiple segment measures of profit or loss and other disclosure requirements. The Company adopted ASU 2023-07 on December 31, 2024. The
adoption of this ASU did not have a material impact on the Company's financial position, results of operations, or cash flows but enhanced the disclosure of its segment reporting disclosures. See
Note 17, Segment Reporting.

Accounting Standards to be Adopted

Income Taxes - In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740) - Improvements to Income Tax Disclosures. This ASU requires entities to disclose in their rate
reconciliation table additional categories or information about federal, state and foreign income taxes and to provide more details about the reconciling items in some categories if the items meet a
quantitative threshold and requires annual disclosure of income taxes paid to be disaggregated by federal, state and foreign taxes and to disaggregate the information by jurisdiction based on a
quantitative threshold. The ASU is effective for annual periods beginning after December 15, 2024. The Company adopted this ASU effective Jan 1, 2025. The adoption of ASU 2023-09 does not
have a significant impact on its consolidated financial statements.

Income Statement - In November 2024, the FASB issued ASU 2024-03, Income Statement—Reporting Comprehensive Income—Expense Disaggregation Disclosures (Subtopic 220-40).
This ASU requires disaggregated disclosure of income statement expenses for public business entities (PBEs). The ASU does not change the expense captions an entity presents on the face of the
income statement; rather, it requires disaggregation of certain expense captions into specified categories in disclosures within the footnotes to the financial statements. The ASU is effective for all
PBEs for fiscal years beginning after December 15, 2026, and interim periods within fiscal years beginning after December 15, 2027. Early adoption is permitted. The Company is evaluating the
effect of the new guidance on its income statement presentation.

Internally Developed Software - In September 2025, the FASB issued ASU 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Targeted Improvements to
the Accounting for Internal-Use Software. This ASU eliminates the prior “project stage” model and clarifies that capitalization begins when management authorizes and commits funding for a
project and completion is probable; it also relocates
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website-development guidance into Subtopic 350-40 and requires entities to apply the PP&E disclosure requirements in ASC 360-10 to capitalized internal-use software. The ASU is effective for
annual periods beginning after December 15, 2027, including interim periods within those annual periods; early adoption is permitted. Entities may adopt prospectively, retrospectively, or under a
modified transition approach. The Company is evaluating the effect of this guidance on its accounting for and disclosures of internal-use software.

3. Earnings (Loss) per Share

Basic and diluted earnings (loss) per share are calculated as follows:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands, except share and per share data) 2025 2024 2025 2024
Net income (loss) $ 5,198  $ (29,956) $ 21,842  $ (87,420)
Net income (loss) attributable to common stockholders $ 5,198  $ (29,956) $ 21,842  $ (87,420)

Basic weighted-average common shares outstanding 46,711,134  39,964,322  46,264,236  39,562,204 
Weighted average effect of dilutive securities:

Stock options —  —  —  — 
Restricted stock units 1,598,976  —  1,487,240  — 

Diluted weighted-average common shares outstanding 48,310,110  39,964,322  47,751,476  39,562,204 

Earnings per share:
Basic $ 0.11  $ (0.75) $ 0.47  $ (2.21)

Diluted $ 0.11  $ (0.75) $ 0.46  $ (2.21)

The fair value of the outstanding and exercisable warrants issued with an exercise price of $0.01 are included in the Basic weighted-average common shares outstanding. See Note 10, Stockholders' Equity for
additional information.

The following common share equivalent securities have been excluded from the calculation of diluted weighted-average common shares outstanding because the effect is anti-dilutive for the
periods presented:

Three Months Ended September 30, Nine Months Ended September 30,
2025 2024 2025 2024

Stock options 1,547,216  2,014,626  1,694,614  2,301,996 
Restricted stock units 1,434,238  4,904,183  1,310,422  4,196,294 
Total anti-dilutive common share equivalents 2,981,454  6,918,809  3,005,036  6,498,290 

4. Variable Interest Entities

For all variable interest entities (“VIEs”) in which the Company is involved, it assesses whether it is the primary beneficiary of the VIE on an ongoing basis. In circumstances where the
Company has both the power to direct the activities that most significantly impact the VIEs performance and the obligation to absorb losses or the right to receive the benefits of the VIE that could
be significant, it would conclude that it is the primary beneficiary of the VIE, and it consolidates the VIE. In situations where the Company is not deemed to be the primary beneficiary of the VIE,
it does not consolidate the VIE and only recognizes its interests in the VIE. See Note 8, Borrowings for additional information on the secured borrowing under the caption of asset-backed
borrowings at amortized cost.

Consolidated VIEs

As part of the Company’s overall funding strategy, the Company transfers a pool of designated loans receivable to wholly owned special-purpose subsidiaries to collateralize certain asset-
backed financing transactions. For these VIEs where the Company has determined that it is the primary beneficiary because it has the power to direct the activities that most significantly impact
the VIEs’ economic performance and the obligation to absorb the losses or the right to receive benefits from the VIEs that could potentially be significant to the VIEs, the VIEs assets and related
liabilities are consolidated with the results of the Company. Such power arises from the Company’s contractual right to service the loans receivable securing the VIEs’ asset-backed debt
obligations. The Company has an obligation to absorb losses or the right to receive benefits that are potentially significant to the VIEs because it retains the residual interest of each asset-backed
financing transaction in the form of an asset-backed certificate. Accordingly, the Company includes the VIEs’ assets, including the assets securing the financing transactions, and related liabilities
in its condensed consolidated financial statements.

Each consolidated VIE issues a series of asset-backed securities that are supported by the cash flows arising from the loans receivable securing such debt. Cash inflows arising from such
loans receivable are distributed monthly to the transaction’s lenders and related service providers in accordance with the transaction’s contractual priority of payments. The creditors of the VIEs
above have no recourse to the general credit of the Company as the primary beneficiary of the VIEs and the liabilities of the VIEs can only be settled by the respective VIE’s assets. The Company
retains the most subordinated economic interest in each financing transaction through its ownership of the respective residual interest in each VIE. The Company has no obligation to repurchase
loans receivable that initially satisfied the financing transaction’s eligibility criteria but subsequently became delinquent or a defaulted loans receivable.

(1)

(1) 
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The following table represents the assets and liabilities of consolidated VIEs recorded on the Company’s Condensed Consolidated Balance Sheets (Unaudited):

September 30, December 31,
(in thousands) 2025 2024
Consolidated VIE assets

Restricted cash $ 101,062  $ 136,572 
Loans receivable at fair value 2,457,358  2,242,568 

Total VIE assets 2,558,420  2,379,140 
Consolidated VIE liabilities

Secured financing 165,807  539,204 
Asset-backed notes at fair value 352,799  1,080,690 
Asset-backed borrowings at amortized cost 1,735,364  476,557 

Total VIE liabilities $ 2,253,970  $ 2,096,451 

Amounts exclude deferred financing costs. See Note 8, Borrowings for additional information.

5. Loans Held for Sale and Loans Sold

Other Loan Sales - From time to time the Company enters into agreements to sell certain populations of its personal loans and credit card receivables, including non-performing loans
originated as held for investment. The sold loans are accounted for under the fair value option. The loan sales qualify for sale accounting treatment and the Company derecognizes these loans from
its Condensed Consolidated Balance Sheets (Unaudited) upon sale.

Whole Loan Sale Program ‑ The Company enters into whole loan sale agreements with third parties in which we agree to sell newly originated unsecured personal loans and secured
personal loans. The originations of loans sold and held for sale during the three months ended September 30, 2025 was $38.1 million and the Company recorded a gain on sale of $1.5 million and
servicing revenue of $1.9 million. The originations of loans sold and held for sale during the three months ended September 30, 2024 was $32.3 million and the Company recorded a gain on sale
of $0.7 million and servicing revenue of $1.6 million.

The originations of loans sold and held for sale during the nine months ended September 30, 2025 was $110.3 million and the Company recorded a gain on sale of $4.4 million and servicing
revenue of $5.4 million. The originations of loans sold and held for sale during the nine months ended September 30, 2024 was $83.0 million and the Company recorded a gain on sale of $4.3
million and servicing revenue of $4.8 million.

Credit Cards Receivable Portfolio - On November 12, 2024, the Company completed the sale of the credit cards receivable portfolio to Continental Purchasing, LLC (the “Credit Cards
Receivable Sale Closing”) in exchange for cash proceeds of $51.2 million. The Company used the proceeds from the sale to pay off the Credit Card Warehouse facility. In connection with the
Credit Cards Receivable Sale Closing and pursuant to a program winddown agreement, the Amended and Restated Credit Card Program and Servicing Agreement, dated as of February 5, 2021,
by and between the Company and WebBank, and other related documents, terminated effective November 10, 2024.

6. Capitalized Software and Other Intangibles

Capitalized software, net consists of the following:

September 30, December 31,
(in thousands) 2025 2024
Capitalized software, net:

System development costs $ 192,134  $ 173,444 
Acquired developed technology 48,500  48,500 
Less: Accumulated amortization (182,045) (155,286)

Total capitalized software, net $ 58,589  $ 66,658 

(1)

(1) 
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Capitalized software, net

Amortization of system development costs and acquired developed technology for the three months ended September 30, 2025 and 2024 was $8.5 million and $10.8 million, respectively.
System development costs capitalized in the three months ended September 30, 2025 and 2024 were $6.3 million and $5.0 million, respectively.

Amortization of system development costs and acquired developed technology for the nine months ended September 30, 2025 and 2024 was $26.8 million and $31.1 million, respectively.
System development costs capitalized in the nine months ended September 30, 2025 and 2024 were $18.7 million and $14.2 million, respectively.

Acquired developed technology was $48.5 million and is related to the acquisition of Hello Digit, Inc. on December 22, 2021.

Intangible Assets

The gross carrying amount and accumulated amortization, in total and by major intangible asset class are as follows:

September 30, December 31,
(in thousands) 2025 2024
Intangible assets:

Member relationships $ 34,500  $ 34,500 
Trademarks 5,626  5,626 
Other 3,000  3,000 
Less: Accumulated amortization (26,883) (23,196)

Total intangible assets, net $ 16,243  $ 19,930 

Amortization of intangible assets for the three months ended September 30, 2025 and 2024 was $1.2 million and $1.9 million, respectively. Amortization of intangible assets for the nine
months ended September 30, 2025 and 2024 was $3.7 million and $5.8 million, respectively.

Expected future amortization expense for intangible assets as of September 30, 2025 is as follows:

(in thousands) Fiscal Years
2025 (remaining three months) $ 1,242 
2026 4,929 
2027 4,929 
2028 4,780 
2029 — 
2030 — 
Thereafter — 
Total $ 15,880 

Excludes indefinite lived intangible assets.

(1)

(1) 
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7. Other Assets

Other assets consist of the following:

September 30, December 31,
(in thousands) 2025 2024
Fixed assets
Total fixed assets $ 41,054  $ 40,607 

Less: Accumulated depreciation (39,077) (37,632)
Total fixed assets, net $ 1,977  $ 2,975 

Other Assets
Prepaid expenses $ 10,011  $ 11,623 
Deferred tax assets, net 69,469  82,435 
Current tax assets 3,564  3,736 
Receivable from banking partner 4,829  4,656 
Derivative asset 11,314  13,771 
Other 16,945  18,396 

Total other assets $ 118,109  $ 137,592 

Fixed Assets

Depreciation and amortization expense related to fixed assets for the three months ended September 30, 2025 and 2024 was $0.4 million and $0.8 million, respectively, and for the nine
months ended September 30, 2025 and 2024 was $1.5 million, and $2.8 million, respectively.

8. Borrowings

Secured Financing

The following table presents information regarding the Company's Secured Financing facilities:

September 30, 2025 December 31, 2024
Variable Interest Entity Facility Amount Maturity Date Interest Rate Balance Balance

(in thousands)
Oportun PLW Trust $ 429,030  September 1, 2027 Term SOFR + 3.35% $ 64,715  $ 265,654 
Oportun PLW II Trust 337,100  August 1, 2028 Term SOFR + 3.07% 79,259  269,815 
Oportun PLW III Trust 187,500  April 1, 2028 Term SOFR + 3.34% 17,973  — 

Total secured financing $ 953,630  $ 161,947  $ 535,469 

Asset-backed Notes at Fair Value

The following table presents information regarding asset-backed notes at fair value:

September 30, 2025

Variable Interest Entity
Initial note

amount issued 
Initial collateral

balance 
Current note

balance 

Current
collateral
balance 

Weighted average
interest rate

Original
revolving period

(in thousands)
Asset-backed notes recorded at fair value:
Oportun Issuance Trust (Series 2021-C) 500,000  512,762  219,555  238,767  2.48 % 3 years
Oportun Issuance Trust (Series 2021-B) 500,000  512,759  133,244  149,907  2.06 % 3 years
Total asset-backed notes recorded at fair value $ 1,000,000  $ 1,025,521  $ 352,799  $ 388,674 

(1) (2) (1) (2) (3) (4)
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December 31, 2024

Variable Interest Entity
Initial note

amount issued 
Initial collateral

balance 
Current note

balance 

Current
collateral
balance 

Weighted average
interest rate

Original
revolving period

(in thousands)
Asset-backed notes recorded at fair value:
Oportun Issuance Trust (Series 2022-3) $ 300,000  $ 310,993  $ 54,463  $ 62,323  11.43 % N/A
Oportun Issuance Trust (Series 2022-2) 400,000  410,212  40,453  46,578  10.82 % N/A
Oportun Issuance Trust (Series 2022-A) 400,000  410,211  261,939  280,234  5.65 % 2 years
Oportun Issuance Trust (Series 2021-C) 500,000  512,762  427,872  460,500  2.48 % 3 years
Oportun Issuance Trust (Series 2021-B) 500,000  512,759  295,963  320,306  2.06 % 3 years
Oportun Funding XIV, LLC (Series 2021-A) 375,000  383,632  —  —  — % 2 years
Total asset-backed notes recorded at fair value $ 2,475,000  $ 2,540,569  $ 1,080,690  $ 1,169,941 

Initial note amount issued includes notes retained by the Company as applicable. The current balances are measured at fair value for asset-backed notes recorded at fair value.
Includes the unpaid principal balance of loans receivable, the balance of required reserve funds, cash, cash equivalents and restricted cash pledged by the Company.
Weighted average interest rate excludes notes retained by the Company. There were no notes retained by the Company as of September 30, 2025. The weighted average interest rate for Series 2022-A will change
over time as the notes pay sequentially (in class priority order).
The revolving period for Series 2021-B ended on May 1, 2024 and Series 2022-A ended on June 1, 2024. These asset-backed notes have been amortizing since then. Series 2022-2 and Series 2022-3 were both
amortizing deals with no revolving period.

(1) (2) (1) (2) (3) (4)

(1)

(2)

(3)

(4)
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On September 8, 2025, the Company redeemed series 2022-A asset-backed notes in the amount of $131.6 million. The asset-backed notes were carried at fair value and the fair value mark
was recognized in the Condensed Consolidated Statements of Operations (Unaudited) as part of the Net decrease in fair value.

Asset-backed Borrowings at Amortized Cost

The following table represents information regarding the Company's asset-backed notes and asset-backed borrowings at amortized cost:

September 30, 2025

Asset-backed Borrowings at Amortized Cost
Initial note

amount issued 
Initial collateral

balance 
Current note

balance 

Current
collateral
balance 

Weighted average
interest rate

Original
revolving period

(in thousands)
Oportun Issuance Trust 2025-C $ 538,490  $ 552,692  $ 535,113  $ 567,888  5.23 % 2 years
Oportun Issuance Trust 2025-B 439,250  450,802  436,607  456,807  5.57 % 2 years
Oportun Issuance Trust 2025-A 425,107  439,775  421,857  445,743  6.15 % 1 year
Oportun Issuance Trust 2024-2 223,250  236,119  105,925  126,235  7.87 % N/A
Oportun Issuance Trust 2024-1 199,500  211,002  39,357  46,097  10.80 % N/A
Oportun CL Trust 2023-A 197,390  210,530  196,505  220,083  10.05 % 2 years
Other Asset Backed Borrowings N/A N/A 304,712  286,022  N/A N/A
Total asset-backed borrowings at amortized cost: $ 2,022,987  $ 2,100,920  $ 2,040,076  $ 2,148,875 

December 31, 2024

Asset-backed Borrowings at Amortized Cost
Initial note

amount issued 
Initial collateral

balance 
Current note

balance 

Current
collateral
balance 

Weighted average
interest rate

Original
revolving period

(in thousands)
Oportun Issuance Trust 2024-2 $ 223,250  $ 236,119  $ 188,316  $ 213,802  6.99 % N/A
Oportun Issuance Trust 2024-1 199,500  211,002  92,385  107,137  8.27 % N/A
Oportun CL Trust 2023-A 197,390  210,530  195,855  219,717  10.05 % 2 years
Other Asset Backed Borrowings N/A N/A 507,776  503,032  N/A N/A
Total asset-backed borrowings at amortized cost: $ 620,140  $ 657,652  $—  $ 984,333  $ 1,043,689 

Initial note amount issued includes notes retained by the Company as applicable. The current balances are measured at amortized cost for asset-backed notes recorded at amortized cost.
Includes the unpaid principal balance of loans receivable, the balance of required reserve funds, cash, cash equivalents and restricted cash pledged by the Company.
Weighted average interest rate excludes notes retained by the Company. There were no notes retained by the Company as of September 30, 2025.
Consists of forward flow whole loan sales that do not qualify as sales for accounting purposes.

On August 21, 2025, the Company announced the issuance of $538.5 million of series 2025-C asset-backed notes (the “Notes”) secured by a pool of its unsecured and secured personal
installment loans (the “2025-C Securitization”). The 2025-C Securitization included five classes of fixed rate notes. The Notes were offered and sold in a private placement in reliance on Rule
144A under the U.S. Securities Act of 1933, as amended, and were priced with a weighted average yield of 5.29% per annum and a weighted average coupon of 5.23% per annum.

Corporate Financing

The following table presents information regarding the Company's Corporate Financings:
September 30, 2025 December 31, 2024

Entity Original Balance Maturity Date Interest Rate Balance Balance 
(in thousands)
Oportun Financial Corporation 235,000  November 14, 2028 15.00% per annum 175,695  203,751 
Total Corporate Financing $ 235,000  $ 175,695  $ 203,751 

(1) Balances are measured at amortized cost. As of September 30, 2025 and December 31, 2024 the outstanding principal balance was $202.5 million, and $235.8 million, respectively.

(1) (2) (1) (2) (3)

(4)

(1) (2) (1) (2) (3)

(4)

(1)

(2)

(3)

(4)

(1) (1)
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On October 23, 2024, the Company entered into a Credit Agreement with certain affiliates of Neuberger and McLaren Harbor LLC, pursuant to which the Company borrowed $235 million of
senior secured term loans (the “Credit Agreement” and the “Term Loans”). The funding of the Term Loans (the “Term Loan Closing”) was subject to certain closing conditions, including the
repayment of the Acquisition Financing and the Company's then existing senior secured term loans under the credit agreement dated as of September 14, 2022, by and among the Company,
Wilmington Trust, National Association, and the lenders party thereto, as amended ("Original Credit Agreement"), in addition to the completion of the sale of the Company's credit cards receivable
portfolio, which occurred on November 12, 2024. The Term Loan Closing occurred on November 14, 2024, and the Original Credit Agreement was extinguished, paid in full, and the Acquisition
Financing was terminated and the associated outstanding loan balance was repaid in full.

The Credit Agreement contains certain representations, warranties and covenants, as well as indemnification obligations, in respect of the Company and certain of its subsidiaries, subject to
specified exceptions and qualifications contained in the Credit Agreement.

The Term Loans bear interest at an amount equal to 15% per year, of which 2.5% may be payable in-kind at the Company’s election. The Term Loans are scheduled to mature four years from
the date of the Term Loan Closing. Under the Credit Agreement, the Company was required to repay $12.5 million of the Term Loans on or prior to July 31, 2025 and an additional $27.5 million
of the Term Loans on or prior to January 31, 2026. As of September 30, 2025, the Company has repaid the required $12.5 million, and $20.0 million of the required $27.5 million principal,
reducing the amount of principal remaining to be repaid to $7.5 million. In addition, the Company has the flexibility to make additional prepayments of $10 million at any time, and an additional
$10 million after the one-year anniversary of the Term Loan Closing, in each case not subject to a prepayment premium. Voluntary prepayment of the Term Loans in excess of certain thresholds
and with certain other exceptions as set forth in the Credit Agreement, will be subject to a prepayment premium.

The obligations under the Credit Agreement are secured by the assets of the Company and certain of its subsidiaries guaranteeing the Term Loans, including pledges of the equity interests of
certain subsidiaries that are directly or indirectly owned by the Company, subject to customary exceptions.

Under the Credit Agreement, the Company issued warrants, at an exercise price of $0.01 per share, to affiliates of Neuberger and McLaren Harbor LLC to purchase 4,853,006 shares of the
Company’s common stock. See Note 10, Stockholders' Equity for additional information on warrants issued by the Company.

The Credit Agreement contains financial covenants requiring the maintenance of minimum liquidity and a maximum adjusted EBITDA-based corporate leverage covenant, together with
other customary affirmative and negative covenants, representations and warranties and events of default.

As of September 30, 2025, and December 31, 2024, the Company was in compliance with all covenants and requirements of the Secured Financing, Corporate Financing facilities and asset-
backed notes.

9. Other Liabilities

Other liabilities consist of the following:

September 30, December 31,
(in thousands) 2025 2024
Accounts payable $ 5,842  $ 6,586 
Accrued compensation 20,138  12,207 
Accrued expenses 11,120  12,441 
Accrued interest 12,697  11,030 
Amount due to whole loan buyer 1,881  1,759 
Current tax liabilities 3,582  3,136 
Other 3,263  3,692 
Total other liabilities $ 58,523  $ 50,851 
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10. Stockholders' Equity

Preferred Stock - The board of directors of the Company (the “Board”) has the authority, without further action by the Company's stockholders, to issue up to 100,000,000 shares of
undesignated preferred stock with rights and preferences, including voting rights, designated from time to time by the Board. There were no shares of undesignated preferred stock issued or
outstanding as of September 30, 2025 or December 31, 2024.

Common Stock - As of September 30, 2025 and December 31, 2024, the Company was authorized to issue 1,000,000,000 shares of common stock with a par value of $0.0001 per share. As
of September 30, 2025, 44,363,968 and 44,091,945 shares were issued and outstanding, respectively, and 272,023 shares were held in treasury stock. As of December 31, 2024, 36,383,879 and
36,111,856 shares were issued and outstanding, respectively, and 272,023 shares were held in treasury stock.

Warrants - Beginning on March 10, 2023, and pursuant to the Original Credit Agreement, on certain dates and in connection with certain tranches of loans issued under the Original Credit
Agreement, the Company issued detachable warrants to the lenders to purchase an aggregate of 4,193,453 shares of the Company’s common stock at an exercise price of $0.01 per share. On
November 14, 2024, pursuant to the Credit Agreement, the Company issued additional detachable warrants to the lenders to purchase 4,853,006 shares of the Company’s common stock at an
exercise price of $0.01. In May 2025, 6,363,671 warrants were exercised to purchase common stock. As of September 30, 2025 and December 31, 2024, the Company had outstanding and
exercisable detachable warrants of 2,682,788 and 9,046,459, respectively.

11. Equity Compensation and Other Benefits

The Company's stock-based plans are described and informational disclosures are provided in the Notes to the Consolidated Financial Statements included in the Annual Report.

Stock-based Compensation - Total stock-based compensation expense included in the Condensed Consolidated Statements of Operations (Unaudited) is as follows:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2025 2024 2025 2024
Technology and facilities $ 578  $ 714  $ 2,052  $ 2,642 
Sales and marketing 35  38  110  91 
Personnel 1,875  2,465  5,865  7,408 
Total stock-based compensation $ 2,488  $ 3,217  $ 8,027  $ 10,141 

Amounts shown are net of $0.2 million and $0.6 million of capitalized stock-based compensation for the three and nine months ended September 30, 2025, respectively, and net of $0.2 million and $0.7 million of
capitalized stock-based compensation for the three and nine months ended September 30, 2024, respectively.

As of September 30, 2025, and December 31, 2024, the Company’s total unrecognized compensation cost related to unvested stock-based option awards granted to employees was $0.3
million and $0.9 million, respectively, which will be recognized over a weighted-average vesting period of approximately 0.7 years and 1.3 years, respectively. As of September 30, 2025 and
December 31, 2024, the Company's total unrecognized compensation cost related to time-based and performance-based unvested restricted stock unit awards granted to employees was $16.8
million and $15.3 million, respectively, which will be recognized over a weighted average vesting period of approximately 1.8 years and 2.0 years, respectively.

Cash flows from the tax benefits for tax deductions resulting from the exercise of stock options in excess of the compensation expense recorded for those options (excess tax benefits) are
required to be classified as cash from financing activities. The Company recognized $2.3 million and $2.8 million of income tax benefit in its Condensed Consolidated Statements of Operations
(Unaudited) related to stock-based compensation expense during the nine months ended September 30, 2025 and 2024, respectively. Additionally, the total income tax benefit recognized in the
income statement for share-based compensation exercises was insignificant and $0.3 million for the three and nine months ended September 30, 2025, respectively. The total income tax expense
recognized in the income statement for share-based compensation exercises was $0.4 million and $2.2 million for the three and nine months ended September 30, 2024, respectively.

(1)

(1) 
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12. Revenue

Interest Income - Total interest income included in the Condensed Consolidated Statements of Operations (Unaudited) is as follows:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2025 2024 2025 2024
Interest income

Interest on loans $ 219,427  $ 226,199  $ 652,772  $ 680,124 
Fees on loans 2,913  3,845  8,070  11,883 

Total interest income 222,340  230,044  660,842  692,007 

Non-interest Income - Total non-interest income included in the Condensed Consolidated Statements of Operations (Unaudited) is as follows:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2025 2024 2025 2024
Non-interest income

Servicing fees $ 3,683  $ 3,440  $ 10,825  $ 10,312 
Subscription revenue 4,929  6,346  14,815  18,302 
Interest on member accounts 4,395  5,707  13,383  19,403 
Gain on loan sales and other 3,341  4,414  9,073  10,805 

Total non-interest income $ 16,348  $ 19,907  $ 48,096  $ 58,822 

13. Income Taxes

For the three and nine months ended September 30, 2025 and 2024, the Company calculates its year-to-date income tax expense (benefit) by applying the estimated annual effective tax rate to
the year-to-date income from operations before income taxes and adjusts the income tax expense (benefit) for discrete tax items recorded in the period.

During the three and nine months ended September 30, 2025, the Company recorded income tax expense of $9.0 million and $15.7 million, respectively, related to continuing operations,
representing an effective tax rate of 63.5% and 41.8%, respectively. Income tax benefit for the three and nine months ended September 30, 2024 was $9.5 million and $31.7 million, representing
an effective income tax rate of 24.1% and 26.6%, respectively.

Income tax expense increased by $18.6 million or 195.1%, from $9.5 million benefit for the three months ended September 30, 2024 to $9.0 million expense for the three months ended
September 30, 2025, primarily as a result of having increased pretax income and recognizing return-to-provision adjustments for the research and development (R&D) tax credit for the three
months ended September 30, 2025. Income tax expense increased by $47.3 million or 149.5%, from $31.7 million benefit for the nine months ended September 30, 2024 to $15.7 million expense
for the nine months ended September 30, 2025, primarily as a result of having increased pretax income for the nine months ended September 30, 2025. The Company's effective tax rates for the
three and nine months ended September 30, 2025 and 2024 differ from the statutory tax rates primarily due to the impacts of the return-to-provision adjustments, R&D tax credit, and stock-based
compensation.

In December 2021, the Organization for Economic Co-operation and Development Inclusive Framework on Base Erosion Profit Shifting released Model Global Anti-Base Erosion rules
(“Model Rules”) under Pillar Two. The Model Rules set forth the “common approach” for a Global Minimum Tax at 15 percent for multinational enterprises with a turnover of more than
750 million euros. Rules under Pillar Two were effective from January 1, 2024. The Company does not expect adoption of Pillar Two rules to have a significant impact on its consolidated financial
statements during fiscal year 2025.

14. Fair Value of Financial Instruments

Financial Instruments at Fair Value
The table below compares the fair value of loans receivable and asset-backed notes to their contractual balances for the periods shown:

September 30, 2025 December 31, 2024

(in thousands)
Unpaid Principal

Balance Fair Value
Unpaid Principal

Balance Fair Value
Assets
Loans Receivable at Fair Value $ 2,670,052  $ 2,759,661  $ 2,716,992  $ 2,778,523 
Liabilities
Asset-backed notes $ 359,291  $ 352,799  $ 1,103,002  $ 1,080,690 
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The Company calculates the fair value of the asset-backed notes using independent pricing services and broker price indications, which are based on quoted prices for identical or similar
notes, which are Level 2 input measures.

The Company primarily uses a discounted cash flow model to estimate the fair value of Level 3 instruments based on the present value of estimated future cash flows. This model uses inputs
that are inherently judgmental and reflect management’s best estimates of the assumptions a market participant would use to calculate fair value. The following tables present quantitative
information about the significant unobservable inputs used for the Company’s Level 3 fair value measurements for Loans Receivable at Fair Value. The personal loans receivable balance at fair
value as of September 30, 2025, consists of $2,525.5 million of unsecured personal loans receivable and $234.2 million of secured personal loans receivable.

September 30, 2025 December 31, 2024

Personal Loans Receivable Minimum Maximum Weighted Average Minimum Maximum Weighted Average

Remaining cumulative charge-offs 10.10% 51.86% 12.23% 8.92% 54.72% 11.68%
Remaining cumulative prepayments 0.00% 38.28% 24.98% 0.00% 34.55% 24.70%
Average life (years) 0.27 1.67 1.07 0.29 1.74 1.11
Discount rate 6.25% 6.25% 6.25% 7.92% 7.92% 7.92%

Figure disclosed as a percentage of outstanding principal balance.
 Unobservable inputs were weighted by outstanding principal balance, which are grouped by risk (type of customer, original loan maturity terms).

Fair value adjustments related to financial instruments where the fair value option has been elected are recorded through earnings for the nine months ended September 30, 2025 and 2024.
Certain unobservable inputs may (in isolation) have either a directionally consistent or opposite impact on the fair value of the financial instrument for a given change in that input. When multiple
inputs are used within the valuation techniques for loans, a change in one input in a certain direction may be offset by an opposite change from another input.

For personal loans receivable, the Company developed an internal model to estimate the fair value of loans receivable held for investment. To generate future expected cash flows, the model
combines receivable characteristics with assumptions about borrower behavior based on the Company’s historical loan performance. These cash flows are then discounted using a required rate of
return that management estimates would be used by a market participant.

The Company tested the unsecured personal loan fair value model by comparing modeled cash flows to historical loan performance to ensure that the model was complete, accurate and
reasonable for the Company’s use. The Company also engaged a third party to create an independent fair value estimate for the Loans Receivable at Fair Value, which provides a set of fair value
marks using the Company’s historical loan performance data and whole loan sale prices to develop independent forecasts of borrower behavior.

The Company has derivative instruments in connection with its bank partnership program with Pathward, N.A. related to excess interest proceeds it expects to receive on loans retained by
Pathward, N.A. Based on the agreement underlying the bank partnership program, for all loans originated and retained by Pathward, Pathward receives a fixed interest rate. The Company bears
the risk of credit loss and has the benefit of any excess interest proceeds after satisfying various obligations under the agreement. The fair value of the derivative instrument as of September 30,
2025 and December 31, 2024, were $11.3 million and $13.8 million, respectively. The underlying cash flows as of September 30, 2025 and December 31, 2024, were $12.8 million and $16.9
million, respectively. The following table presents quantitative information about the significant unobservable inputs used for the Company’s Level 3 fair value measurements for derivative
instruments presented within Other Assets in the Condensed Consolidated Balance Sheets (Unaudited):

September 30, 2025 December 31, 2024
Low High Weighted Average Low High Weighted Average

Remaining cumulative charge-offs —% 40.46% 12.57% —% 30.92% 10.43%
Remaining cumulative prepayments 2.55% 40.76% 20.24% 1.53% 42.63% 21.16%
Average life (years) 0.37 1.47 1.45 0.44 2.05 1.45
Discount rate 13.99% 13.99% 13.99% 17.29% 17.29% 17.29%

For the derivative, the Company uses a base set of cash flows derived from historical data and management assumptions. From this base set of cash flows, funds that are projected to be
released to the Company according to the contractual terms outlined in the waterfall agreement are calculated on an aggregate basis then discounted at a rate that is representative of equity yield.

(2) (2)

(1)

(1)

(1) 

(2)
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The table below presents a reconciliation of Loans Receivable at Fair Value on a recurring basis using significant unobservable inputs:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2025 2024 2025 2024
Balance – beginning of period $ 2,755,470  $ 2,714,410  $ 2,778,523  $ 2,962,352 
Principal disbursements 691,840  687,386  2,010,193  1,949,588 
Principal and interest payments from members (594,677) (553,428) (1,758,597) (1,741,425)
Other loan sales —  (14,164) —  (68,255)
Gross charge-offs (99,594) (98,459) (298,536) (303,041)
Credit card receivables reclassified as held for sale —  —  —  (55,720)
Net increase (decrease) in fair value 6,622  (7,230) 28,078  (14,984)
Balance – end of period $ 2,759,661  $ 2,728,515  $ 2,759,661  $ 2,728,515 

Financial Instruments Disclosed But Not Carried at Fair Value

The following table presents the carrying value and estimated fair values of financial assets and liabilities disclosed but not carried at fair value and the level within the fair value hierarchy:

September 30, 2025

Carrying value Estimated fair value
Estimated fair value

(in thousands) Level 1 Level 2 Level 3
Assets
Cash and cash equivalents $ 104,611  $ 104,611  $ 104,611  $ —  $ — 
Restricted cash 119,345  119,345  119,345  —  — 
Liabilities
Accounts payable 5,842  5,842  5,842  —  — 
Secured financing (Note 8) 165,807  165,807  —  165,807  — 
Asset-backed borrowings at amortized cost (Note 8) 2,032,154  2,042,404  —  1,756,383  286,021 
Corporate financing (Note 8) 202,500  203,563  —  203,563  — 

December 31, 2024

Carrying value Estimated fair value
Estimated fair value

(in thousands) Level 1 Level 2 Level 3
Assets

Cash and cash equivalents $ 59,968  $ 59,968  $ 59,968  $ —  $ — 
Restricted cash 154,657  154,657  154,657  —  — 

Liabilities
Accounts payable 6,586  6,586  6,586  —  — 
Secured financing (Note 8) 539,204  537,646  —  537,646  — 
Asset-backed borrowings at amortized cost (Note 8) 982,582  984,687  —  481,655  503,032 
Corporate financing (Note 8) 235,768  236,105  —  236,105  — 

The Company uses the following methods and assumptions to estimate fair value:

• Cash, cash equivalents, restricted cash and accounts payable ‑ The carrying values of certain of the Company’s financial instruments, including cash and cash equivalents, restricted
cash and accounts payable, approximate Level 1 fair values of these financial instruments due to their short-term nature.

• Secured financing and corporate financing ‑ The fair values of the secured financing, and corporate financing facilities have been calculated using discount rates equivalent to the
weighted-average market yield of comparable debt securities, which is a Level 2 input measure.

• Asset-backed borrowings at amortized cost ‑ The fair values of the asset-backed borrowings at amortized cost include both securitizations carried at amortized cost and secured
borrowings. We obtain indicative pricing on comparable debt securities for securitizations carried at amortized cost, which is a Level 2 input measure. Fair values of secured borrowings
included in asset-backed borrowings at amortized cost have been calculated by discounting the contractual cash flows at the interest rate the Company estimates such arrangement would
bear if executed in the current market, which is a Level 3 input measure.

There were no transfers in or out of Level 3 assets and liabilities for the three and nine months ended September 30, 2025 and 2024. As of the year ended December 31, 2024, the Oportun CL
Trust 2023-A asset-backed note transferred from Level 3 to Level 2.
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15. Leases, Commitments and Contingencies

Leases - The Company’s leases are primarily for real property consisting of retail locations and office space and have remaining lease terms of less than 6 years.

The Company has elected the practical expedient to keep leases with terms of 12 months or less off the balance sheet as no recognition of a lease liability and a right-of-use asset is required.
Operating lease expense is recognized on a straight-line basis over the lease term in “Technology and facilities” in the Condensed Consolidated Statements of Operations (Unaudited).

All of the Company’s existing lease arrangements are classified as operating leases. At the inception of a contract, the Company determines if the contract is or contains a lease. At the
commencement date of a lease, the Company recognizes a lease liability equal to the present value of the lease payments and a right-of-use asset representing the Company’s right to use the
underlying asset for the duration of the lease term. The Company’s leases include options to extend or terminate the arrangement at the end of the original lease term. The Company generally does
not include renewal or termination options in its assessment of the leases unless extension or termination for certain assets is deemed to be reasonably certain. Variable lease payments and short-
term lease costs were deemed immaterial. The Company’s leases do not provide an explicit rate. The Company uses its contractual borrowing rate to determine lease discount rates.

As of September 30, 2025, maturities of lease liabilities, excluding short-term leases and leases on a month-to-month basis, were as follows:

(in thousands) Operating Leases
Lease expense

2025 (remaining three months) $ 2,965 
2026 6,500 
2027 3,328 
2028 1,713 
2029 769 
2030 309 
Thereafter — 

Total lease payments 15,584 
Imputed interest (1,452)
Total leases $ 14,132 

Sublease income
2025 (remaining three months) $ (149)
2026 (604)
2027 (153)
2028 — 
2029 and thereafter — 

Total lease payments (906)
Imputed interest 59 

Total sublease income $ (847)

Net lease liabilities $ 13,285 

Weighted average remaining lease term 2.4 years
Weighted average discount rate 5.55 %
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As of December 31, 2024, maturities of lease liabilities, excluding short-term leases and leases on a month-to-month basis, were as follows:

(in thousands) Operating Leases
Lease expense

2025 11,561 
2026 5,663 
2027 2,433 
2028 1,007 
2029 415 
Thereafter 134 

Total lease payments 21,213 
Imputed interest (1,797)
Total leases $ 19,416 

Sublease income
2025 (586)
2026 (604)
2027 (153)
2028 — 
2029 — 

Total lease payments (1,343)
Imputed interest 127 
Total sublease income $ (1,216)

Net lease liabilities $ 18,200 

Weighted average remaining lease term 2.4 years
Weighted average discount rate 5.16 %

Rental expenses under operating leases for the three and nine months ended September 30, 2025, were $2.4 million, and $7.4 million, respectively, and for the three and nine months ended
September 30, 2024, were $2.6 million, and $9.8 million, respectively.

Purchase Commitment ‑ The Company has commitments to purchase information technology and communication services in the ordinary course of business, with various terms through
2028. These amounts are not reflective of the Company’s entire anticipated purchases under the related agreements; rather, they are determined based on the non-cancelable amounts to which the
Company is contractually obligated. The Company’s purchase obligations are $10.7 million for the remainder of 2025, $21.0 million in 2026, $4.9 million in 2027, $0.6 million in 2028 with no
obligations beyond 2028.

Bank Partnership Program and Servicing Agreement - The Company entered into a bank partnership program with Pathward, N.A. in August 11, 2020, which was subsequently amended
and restated effective August 11, 2025. Under the program, the Company is obligated to purchase an increasing percentage of loans originated by Pathward, N.A. based on thresholds specified in
the agreements. On September 26, 2025, the parties entered into an amendment to the program that simplified the partnership by providing that Pathward N.A. will cease retaining Company loans
by the end of February 2026. Lending under the partnership was launched in August 2021 and as of September 30, 2025, the Company has a commitment to purchase an additional $41.0 million
of program loans based on originations through September 30, 2025.

Effective October 1, 2025, the Company will begin purchasing from Pathward 100% of all newly originated loans. The amendment also required the Company to acquire Pathward’s existing
retained loan portfolio, with an initial purchase of loans that are current or <30 days delinquent on October 3, 2025, totaling approximately $115.0 million of unpaid principal and accrued interest.
Additional portfolio purchases are expected through February 2026.

Unfunded Loan Commitments - Unfunded loan commitments at September 30, 2025 and December 31, 2024 were insignificant.

Mexico Value-added Tax - In October 2023, the Company's Mexico subsidiary received notice from Mexico's Servicio de Administración Tributaria, the Mexican federal tax authority, for
claims related to the alleged underpayment of value-added tax, including inflationary adjustments, fines and penalties for tax years 2017-2019. The Company disputes that there were
underpayments in any of those years, and intends to pursue all available administrative and legal avenues of appeal to assert its position. No accrual related to this matter has been recorded as of
September 30, 2025, as the Company believes it is not probable to be incurred. However, it is reasonably possible the Company will be unsuccessful in asserting at least some of these claims, and
for those claims, the Company believes it may be exposed to a liability ranging from zero to $5.0  million, consisting of $1.2  million of value-added tax and $3.8  million of inflationary
adjustments, fines and penalties. These estimates are subject to change based on the results of the administrative and legal appeal processes, however, timing of the resolution of this issue is
unknown.

Litigation

From time to time, the Company may bring or be subject to other legal proceedings and claims in the ordinary course of business, including legal proceedings with third parties asserting
infringement of their intellectual property rights, consumer litigation, and regulatory proceedings. The
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Company is not presently a party to any other legal proceedings that, if determined adversely to the Company, would individually or taken together have a material adverse effect on its business,
financial condition, cash flows or results of operations.

See Part II. Item 1. Legal Proceedings for additional information regarding legal proceedings in which the Company is involved.

16. Related Party Transactions

On September 14, 2022, the Company entered into the Original Credit Agreement to borrow $150.0 million through a senior secured term loan. On March 10, 2023, the Company upsized and
amended the Original Credit Agreement and borrowed an additional $75.0 million over four separate tranches from March 10, 2023 to June 30, 2023. In connection with the amendment of the
Original Credit Agreement, the Company issued warrants to the lenders with each tranche to purchase a total of 4,193,453 shares of its common stock at an exercise price of $0.01 per share. On
October 23, 2024, the Company entered into the Credit Agreement with certain affiliates of Neuberger and McLaren Harbor LLC, pursuant to which the Company borrowed $235 million through
a senior secured term loan. Upon the closing of the Term Loan, the Company repaid all amounts due under the Original Credit Agreement in full. In connection with the Credit Agreement, the
lenders retained the previously issued warrants and the Company issued the Neuberger affiliated lenders additional warrants to purchase a total of 2,426,503 shares of its common stock at an
exercise price of $0.01 per share. Accordingly, Neuberger is deemed to be a beneficial owner of greater than ten percent of the Company's outstanding stock pursuant to generally accepted
accounting principles. During the nine months ended September 30, 2025, 3,937,168 warrants were exercised by Neuberger to purchase common stock, and no warrants were exercised during the
three months ended September 30, 2025. As of September 30, 2025 and December 31, 2024, Neuberger held outstanding and exercisable detachable warrants of 2,682,788 and 6,619,956,
respectively. See Note 8, Borrowings for additional information on the Corporate Financing facility and Note 10, Stockholders' Equity for additional information on the warrants.

On June 16, 2023, the Company entered into a forward flow whole loan sale agreement with Neuberger to sell up to $300.0 million of its personal loan originations over the subsequent
twelve months. On April 26, 2024, the agreement was amended to extend the term and revised the commitment amount to $370.9 million of personal loan originations. The Company has fulfilled
its commitment under the agreement and will continue to service these loans. As part of this agreement, during the three and nine months ended September 30, 2024, the Company transferred
loans receivable totaling $75.1  million and $145.7  million, respectively; no loans were transferred during the three and nine months ended September 30, 2025. See Liquidity and Capital
Resources section for additional information on the forward flow whole loan sale agreement.

In addition, on April 2, 2025, the Company entered into a loan and security agreement with Neuberger, and certain other lenders. The PLW III facility has a two-year revolving period with a
final maturity of April 1, 2028 and a borrowing capacity of $187.5 million. Borrowings under the loan and security agreement accrue interest at a rate no greater than Term SOFR plus a weighted
average spread up to 3.34%.

The following table represents the interest income and interest expense recorded on the Company’s Condensed Consolidated Statements of Operations (Unaudited) related to these
agreements:

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2025 2024 2025 2024
Interest income

Secured borrowings 11,223  18,913  41,183  38,399 
Total interest income $ 11,223  $ 18,913  $ 41,183  $ 38,399 

Interest expense
Corporate Financing $ 4,895  $ 10,939  $ 15,235  $ 33,468 
Secured borrowings 3,689  7,889  15,531  21,534 
Secured financing 378  —  797  — 

Total interest expense $ 8,962  $ 18,828  $ 31,563  $ 55,002 

As of September 30, 2025 and December 31, 2024, loans receivable at fair value underlying the secured borrowing were $134.6 million and $241.3 million, respectively, and loans receivable
at fair value underlying the Secured Financing were $4.6 million as of September 30, 2025. The Company had Asset-backed borrowings at amortized cost of $147.2 million, Corporate Financing
of $87.8 million, and Secured Financing of $3.8 million due to Neuberger as of September 30, 2025 and, Asset-backed borrowings at amortized cost of $247.9 million and Corporate Financing of
$101.9 million due as of December 31, 2024. The Company also had an insignificant amount of Interest and fee receivable, net and Other liabilities in its Condensed Consolidated Balance Sheets
(Unaudited) as of September 30, 2025, related to these transactions.

The Company believes that it has executed all the transactions described herein on terms no less favorable to it than it could have obtained from unaffiliated third parties.

17. Segment Reporting

Segments are defined as components of an enterprise for which discrete financial information is available and evaluated regularly by the chief operating decision maker ("CODM") in
deciding how to allocate resources and in assessing performance.
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The Company’s Chief Executive Officer is considered to be the CODM. The Company has one reportable segment. The segment provides unsecured and secured borrowings, savings and
budgeting products to its members. The Company derives revenue within North America and manages the business activities on a consolidated basis. Interest income is derived from the
Company's lending products and includes loan interest and associated fees, while non-interest income is largely driven by the Company's savings product and includes subscription revenue, and
interest on member accounts.

Net income is the primary measure of segment profit and loss reviewed by CODM to assess business performance and strategy on allocation of resources, such as new product development
and management’s compensation. They also use to Net Income to review and approve the Company’s operating budget and financial forecasts.

Net income is reported on the unaudited Condensed Consolidated Statement of Operations as consolidated net income (loss). The measure of segment assets is presented on the unaudited
Condensed Consolidated Balance Sheet as Total Assets.

18. Subsequent Events

2025-D Securitization

On October 10, 2025, the Company announced the issuance of $441.2 million two-year asset-backed notes secured by a pool of its unsecured and secured personal installment loans (the “2025-D
Securitization”). The 2025-D Securitization included five classes of fixed rate notes. The notes were offered and sold in a private placement in reliance on Rule 144A under the U.S. Securities Act
of 1933, as amended, and were priced with a weighted average yield of 5.77% per annum and a weighted average coupon of 5.69% per annum.

Personal Loan Warehouse Facility

On October 14, 2025 the Company issued a press release announcing the closing of a new warehouse facility (the “PLW IV Warehouse Facility”). In connection with the PLW IV Warehouse
Facility, Oportun PLW IV Trust (the “Borrower”), a subsidiary of the Company, entered into a Loan and Security Agreement (the “Loan and Security Agreement”) with certain lenders from time
to time party thereto (the “Lenders”), Wilmington Trust, National Association as collateral agent, administrative agent, paying agent, securities intermediary and depositary bank. The PLW IV
Warehouse Facility has a three-year revolving period with a final maturity of October 1, 2029 and a borrowing capacity of $246.8 million.
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

An index to our management's discussion and analysis follows:

Topic
Forward-Looking Statements 24
Overview 25
Key Financial and Operating Metrics 26
Historical Credit Performance 28
Results of Operations 30
Fair Value Estimate Methodology for Loans Receivable at Fair Value 36
Non-GAAP Financial Measures 36
Liquidity and Capital Resources 39
Critical Accounting Policies and Significant Judgments and Estimates 43
Recently Issued Accounting Pronouncements 43

You should read the following discussion and analysis of our financial condition and results of operations together with our unaudited condensed consolidated financial statements and the
related notes and other financial information included elsewhere in this report and the audited consolidated financial statements and the related notes and the discussion under the heading
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” for the fiscal year ended December 31, 2024 included in our Annual Report on Form 10-K filed with
the Securities and Exchange Commission, on February 20, 2025, as amended. Some of the information contained in this discussion and analysis, including information with respect to our plans
and strategy for our business, includes forward-looking statements that involve risks and uncertainties. You should review the “Risk Factors” section of this report for a discussion of important
factors that could cause actual results to differ materially from the results described in or implied by the forward-looking statements contained in the following discussion and analysis.

Forward-Looking Statements

This report contains forward-looking statements, within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as amended, (the
“Securities Act”), and Section 21E of the Securities Exchange Act of 1934, as amended, (the “Exchange Act”), concerning our business, operations and financial performance and condition, as
well as our plans, objectives and expectations for our business operations and financial performance and condition. Any statements contained herein that are not statements of historical facts are
forward-looking statements. 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,” and other similar expressions that are
predictions of or indicate future events and future trends, or the negative of these terms or other comparable terminology, although not all forward-looking statements contain these words. These
forward-looking statements include, but are not limited to, statements about:

• our future financial performance, including our expectations regarding our revenue, our operating expenses and our ability to achieve and maintain profitability;

• our ability to increase the volume of loans we make;

• our ability to manage loan non-performance, delinquencies and charge-off rates, and identify high-quality originations;

• our ability to effectively estimate the fair value of our loans receivable held for investment and our asset-backed notes;

• our expectations regarding the effect of and trends in fair value mark-to-market adjustments on our loan portfolio and asset-backed notes;

• our expectations and management of future growth, including expanding our markets served, member base and product and service offerings, and realizing the benefits and synergies
from acquisitions;

• our ability to successfully adjust our proprietary credit risk models and products in response to changing macroeconomic conditions and fluctuations in the credit market;

• our ability to successfully manage our interest rate spread against our cost of capital;

• our expectations regarding the sufficiency of our cash to meet our operating and cash expenditures;

• our plans for and our ability to successfully maintain our diversified funding strategy, including warehouse facilities, loan sales and securitization transactions;

• our ability to obtain any additional financing, any advances on our secured financing facilities, or any refinancing of our debt;

• our expectations to manage our loan purchase obligations with our current partners;

• our ability to realize the expected benefits from reductions in workforce and other streamlining measures, including our estimate of the changes and expenditures;

• our expectations regarding our costs and seasonality;

24



• our ability to successfully build our brand and protect our reputation from negative publicity;

• our ability to increase the effectiveness of our marketing efforts;

• our ability to grow market share in existing markets or any new markets we may enter;

• our ability to continue to expand our demographic focus;

• our ability to maintain or expand our relationships with our current partners, including bank partners, and our plans to acquire additional partners using our Lending as a Service model;

• our ability to provide an attractive and comprehensive member experience, and further our position as a financial services company;

• our ability to maintain the terms on which we lend to our borrowers;

• our ability to manage fraud risk, including regulatory intervention and impacts on our brand reputation;

• our ability to develop our technology, including our artificial intelligence (“A.I.”) enabled digital platform;

• our ability to effectively secure and maintain the confidentiality of the information provided and utilized across our systems;

• our ability to detect and protect our systems against unauthorized access, use or disclosure of sensitive information;

• our ability to successfully compete with companies that are currently in, or may in the future enter, the markets in which we operate;

• our ability to attract, integrate and retain qualified employees;

• our ability to manage impacts from, and uncertainties regarding, current and future actions that may be taken by activist stockholders;

• the effect of macroeconomic conditions on our business, including the impact of tariffs and other non-tariff trade barriers, fluctuating interest rates, and inflation;

• our ability to effectively manage and expand the capabilities of our contact centers, outsourcing relationships and other business operations abroad; and

• our ability to successfully adapt to complex and evolving regulatory environments, including managing potential exposure in connection with new and pending investigations,
proceedings and other contingencies.

Forward-looking statements are based on our management’s current expectations, estimates, forecasts, and projections about our business and the industry in which we operate and on our
management’s beliefs and assumptions. In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based upon
information available to us as of the date of this Quarterly Report on Form 10-Q, and while we believe such information forms a reasonable basis for such statements, such information may be
limited or incomplete, and our statements should not be read to indicate we have conducted exhaustive inquiry into, or review of, all potentially available relevant information. We anticipate that
subsequent events and developments may cause our views to change. Forward-looking statements do not guarantee future performance or development and involve known and unknown risks,
uncertainties, and other factors that are in some cases beyond our control. Factors that may cause actual results to differ materially from current expectations include, among other things, those
listed under the heading “Risk Factors” and elsewhere in this report. We also operate in a rapidly changing environment and new risks emerge from time to time. It is not possible for our
management to predict all risks, nor can we assess the impact of all factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially
from those contained in, or implied by, any forward-looking statements. As a result, any or all of our forward-looking statements in this report may turn out to be inaccurate. Furthermore, if the
forward-looking statements prove to be inaccurate, the inaccuracy may be material.

You should read this report with the understanding that our actual future results, levels of activity, performance and achievements may be materially different from what we expect.

These forward-looking statements speak only as of the date of this report. Except as required by law, we assume no obligation to update or revise these forward-looking statements for any
reason, even if new information becomes available in the future. We qualify all of our forward-looking statements by these cautionary statements.

As used in this report, the terms “Oportun Financial Corporation,” “Oportun,” “Company,” “we,” “us,” and “our” mean Oportun Financial Corporation and its subsidiaries unless the context
indicates otherwise.

Overview

We are a mission-driven financial services company that puts our members’ financial goals within reach. With intelligent borrowing, savings, and budgeting capabilities, we empower
members with the confidence to build a better financial future. By intentionally designing our products to help solve the financial health challenges facing a majority of people in the U.S., we
believe our business is well positioned for significant growth in the future. We take a holistic approach to serving our members and view it as our purpose to responsibly meet their current capital
needs, help grow our members’ financial profiles, increase their financial awareness and put them on a path to a financially healthy life. In our 19-year lending history, we have extended more than
$21.3  billion in responsible credit through more than 7.9  million loans and credit cards. We have been certified as a Community Development Financial Institution ("CDFI") by the U.S.
Department of the Treasury since 2009.

We offer access to a suite of financial products, offered either directly or through partners, including unsecured and secured lending and savings.
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Our financial products allow us to meet our members where they are and assist them with their overall financial health, resulting in opportunities to present multiple relevant products to our
members. Our credit products include unsecured and secured personal loans. We also offer automated savings, through our Set & Save platform. Consumers are able to become members and
access our products through the Oportun Mobile App and the Oportun.com website, which are our primary channels for onboarding and serving members. As of September 30, 2025, our personal
loan products are also available over the phone or through our 127 retail locations, and 468 of our Lending as a Service partner locations.

Credit Products

Personal Loans - Our personal loan is a simple-to-understand, affordable, unsecured, fully amortizing installment loan with fixed payments throughout the life of the loan. We charge fixed
interest rates on our loans, which vary based on the amount disbursed and applicable state law, with a cap of 36% annual percentage rate (“APR”) in all cases. As of September 30, 2025, for all
active loans in our portfolio and at time of disbursement, the weighted average term and APR at origination was 39 months and 35.0%, respectively. The average loan size for loans we originated
during the three months ended September 30, 2025 was $3,058. Our loans do not have prepayment penalties or balloon payments, and range in size from $300 to $10,000 with terms of 12 to 54
months. Generally, loan payments are structured on a bi-weekly or semi-monthly basis to coincide with our members' receipt of income. As part of our underwriting process, we verify income for
all applicants and only approve loans that meet our ability-to-pay criteria. As of September 30, 2025, we originated unsecured personal loans in 2 states through state licenses and in 39 states
through our partnership with Pathward, N.A.

Secured Personal Loans - We also offer a personal installment loan product secured by an automobile, which we refer to as secured personal loans. Our secured personal loans range in size
from $2,525 to $18,500 with terms ranging from 24 to 64 months. The average loan size for secured personal loans we originated during the three months ended September 30, 2025 was $6,373.
As of September 30, 2025, for all active loans in our portfolio and at time of disbursement, the weighted average term and APR at origination was 46 months and 32.8%, respectively. As part of
our underwriting process, we evaluate the collateral value of the vehicle, verify income for all applicants and only approve loans that meet our ability-to-pay criteria. Our secured personal loans
are currently offered in 8 states and we are in the process of expanding into other states.

Set & Save

Savings – Our Set & Save product is designed to understand a member’s cash flows and save the right amount on a regular basis to effortlessly achieve savings goals. Members link their
bank account with the platform and Set & Save utilizes machine learning to analyze a member’s transaction activity and build forecasts of the member’s future cash flows to make small, frequent
savings decisions according to the member’s financial goals in a personalized manner. Since 2015, our savings product has helped members save more than $12.2 billion and helped our members
save an average of more than $1,800 annually.

The funds in these savings accounts are owned by members of our products and are not the assets of the Company. Therefore, these funds are not included in the Condensed Consolidated
Balance Sheets (Unaudited).

Lending as a Service

Beyond our core direct-to-consumer lending business, we leverage our proprietary credit scoring and underwriting model to partner with other consumer brands and expand our member base.
For example, we have partnered with DolFinTech in certain of their locations where they provide us with information for potential members and we are able to offer loans through our existing
channels by phone, online, or in our retail locations. In addition, we have entered into a collaboration with Western Union. As part of these programs, Oportun originates, underwrites, and services
the loan. We believe we will be able to offer our Lending as a Service Lead Generation program to additional partners with a much faster lead-to-market time, expanding our membership base
while offering a true Oportun service experience.

Capital Markets Funding

To fund our growth at a low and efficient cost, we have built a diversified and well-established capital markets funding program, which allows us to partially hedge our exposure to rising
interest rates or credit spreads by locking in our interest expense. Since 2015, we have participated in 26 sponsored or co-sponsored amortizing and revolving bond offerings in the asset-backed
securities market, all of which include tranches that have been rated investment grade. We have issued one-, two- and three-year fixed rate bonds which have provided us committed capital to fund
future loan originations at a fixed Cost of Debt.

Additionally, we have entered into certain agreements with institutional investors to sell a portion of our loans as part of structured and whole loan agreements. Refer to Liquidity and Capital
Resources in Item 2. "Management's Discussion and Analysis of Financial Condition and Results of Operations" for information regarding these transactions.

Key Financial and Operating Metrics

We monitor and evaluate the following key metrics in order to measure our current performance, develop and refine our growth strategies, and make strategic decisions.

26



As of or for the Three Months
Ended September 30,

As of or for the Nine Months
Ended September 30,

(in thousands of dollars) 2025 2024 2025 2024
Key Financial and Operating Metrics
Aggregate Originations $ 511,775  $ 480,155  $ 1,461,931  $ 1,253,136 
Portfolio Yield 33.0 % 33.2 % 33.0 % 33.2 %
30+ Day Delinquency Rate 4.7 % 5.2 % 4.7 % 5.2 %
Annualized Net Charge-Off Rate 11.8 % 11.9 % 12.0 % 12.1 %

Other Metrics
Managed Principal Balance at End of Period $ 2,941,762  $ 3,011,804  $ 2,941,762  $ 3,011,804 
Owned Principal Balance at End of Period $ 2,632,732  $ 2,732,210  $ 2,632,732  $ 2,732,210 
Average Daily Principal Balance $ 2,669,454  $ 2,755,495  $ 2,680,357  $ 2,784,163 

As of September 30, 2024, Managed Principal Balance at End of Period, and Owned Principal Balance at End of Period included credit card amounts of $89.4 million and $89.3 million, respectively. Average Daily
Principal Balance for the three and nine months ended September 30, 2024, included credit card amounts of $92.8 million and $99.4 million, respectively. On November 12, 2024, the Company completed the sale of its
credit cards receivable portfolio to a third-party credit card marketer and servicer.

See “Glossary” at the end of Part II of this report for formulas and definitions of our key performance metrics.

Aggregate Originations

Aggregate Originations increased to $511.8 million for the three months ended September 30, 2025 from $480.2 million for the three months ended September 30, 2024, representing a 6.6%
increase. The increase is primarily driven by a 12,739 increase in the number of loans originated, primarily driven by an increase in application volume, which was partially offset by a reduction in
average loan size from $3,244 to $3,183 for the three months ended September 30, 2024 and September 30, 2025, respectively. We originated 160,761 and 148,022 loans for the three months
ended September 30, 2025 and 2024, respectively.

Aggregate Originations increased to $1,461.9 million for the nine months ended September 30, 2025 from $1,253.1 million for the nine months ended September 30, 2024, representing an
16.7% increase. The increase is primarily driven by an 80,819 increase in the number of loans originated, which was partially offset by a reduction in average loan size from $3,302 to $3,176 for
the nine months ended September 30, 2024 and September 30, 2025, respectively. We originated 460,338 and 379,519 loans for the nine months ended September 30, 2025 and 2024, respectively.

Portfolio Yield

Portfolio yield decreased to 33.0% for the three months ended September 30, 2025, from 33.2% for the three months ended September 30, 2024, and decreased to 33.0% for the nine months
ended September 30, 2025, from 33.2% for the nine months ended September 30, 2024, primarily attributable to timing differences in changes in origination fee.

30+ Day Delinquency Rate

Our 30+ Day Delinquency Rate was 4.7% and 5.2% as of September 30, 2025 and 2024, respectively. The decrease was primarily due to improved credit performance as a result of our
incremental credit tightening efforts beginning with significantly tightened underwriting standards in 2022, as shown by a 30 basis point improvement in our back book, originations made prior to
our significant credit-tightening in July 2022.

Annualized Net Charge-Off Rate

Annualized Net Charge-Off Rate for the three months ended September 30, 2025 and 2024 was 11.8% and 11.9%, respectively, down 7 basis points. The decrease is primarily driven by a
$2.8 million decrease in Net Charge-offs, partially offset by a decrease in our Average Daily Principal balance by $86.0 million, primarily due to the sale of the credit card portfolio, from $2.76
billion to $2.67 billion for the three months ended September 30, 2024 and September 30, 2025, respectively. Annualized Net Charge-Off Rate for the nine months ended September 30, 2025 and
2024 was 12.0% and 12.1%, respectively, down 11 basis points. This improvement was a result of significantly tightening underwriting standards in the second half of 2022 and continued 2023
efforts to tighten credit standards throughout the second half of 2023. Beginning in July 2022, we took numerous actions to improve the credit performance on newly originated loans, including
significantly tightening our underwriting standards for all borrowers, particularly for higher risk digital marketing channels, and adjusting loan size based on member free cash flow. We also
focused lending towards existing and returning members to improve credit outcomes as existing and returning members historically have had lower loss rates. We refer to the post-July 2022
underwriting vintages as our front book and the originations made prior to our significant credit-tightening in July 2022 we refer to as the back book.

(1)

(1) 
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Historical Credit Performance

Our Annualized Net Charge-off Rate ranged between 7% and 10.1% from 2014 to 2022. In 2020, during the pandemic, our Annualized Net Charge-off Rate was 9.8%. Due to credit
tightening in response to the COVID-19 pandemic and government stimulus payments, our Annualized Net Charge-Off Rate decreased to 6.8% in 2021. Our Annualized Net Charge-off Rate
increased to 10.1% in 2022 primarily due to an increasing interest rate environment, inflation and the cessation of COVID-19 stimulus payments and a higher mix of first-time borrowers in 2021
and the first half of 2022. In response to this increase, in the second half of 2022 and continuing throughout 2023 and 2024, we tightened our credit underwriting standards and focused lending
towards existing and returning members to improve credit outcomes. The Annualized Net Charge-Off Rate for the three months ended September 30, 2025 and 2024 was 11.8% and 11.9%,
respectively. The decrease was primarily driven by a $2.8 million decrease in Net Charge-offs, partially offset by a decrease in our Average Daily Principal balance by $86.0 million, primarily due
to the sale of the credit card portfolio, from $2.76 billion to $2.67 billion for the three months ended September 30, 2024 and September 30, 2025, respectively. For the nine months ended
September 30, 2025, the back book continued to season and made-up 7% of gross charge-offs while only making up approximately 2% of the loans receivable. We evaluate our loan portfolio and
charge a loan off at the earlier of when the loan is determined to be uncollectible or when loans are 120 days contractually past due.

*Numbers shown reflect year-to-date amounts for the nine months ended September 30, for the indicated fiscal year.

In addition to monitoring our loss and delinquency performance on an owned portfolio basis, we also monitor the performance of our loans by the period in which the loan was disbursed,
generally years or quarters, which we refer to as a vintage. We calculate net lifetime loan loss rate by vintage as a percentage of original principal balance. Net lifetime loan loss rates equal the net
lifetime loan losses for a given year through September 30, 2025 divided by the total origination loan volume for that year.

The below chart and table show our net lifetime loan loss rate for each annual vintage of our personal loan product since 2014, excluding loans originated from July 2017 to August 2020 and
beginning December 2023 under a loan program for borrowers who did not meet the qualifications for our core loan origination program; 100% of those loans were sold pursuant to a whole loan
sale agreement. Cumulative net lifetime loan losses for the 2015, 2016, 2017, and 2018 vintages increased partially due to the delay in tax refunds in 2017 and 2019, the impact of natural disasters
such as Hurricane Harvey, and the longer duration of the loans. The 2018 and 2019 vintages were increasing due to the COVID-19 pandemic. The 2021 vintage is experiencing higher charge-offs
than prior vintages primarily due to a higher percentage of loan disbursements to new members. We tightened credit, reduced loan size and loan term, and began reducing loan volumes to new and
returning members beginning in the third quarter of 2022. Net Lifetime Loan Loss Rates on vintages originated since significant July 2022 credit tightening are performing near comparable
vintages originated in 2019 for the first 7 to 9 months on books but start to diverge due to underperformance of larger loans relative to 2019 and due to longer average term length. In the second
half of 2023 we did further tightening and shortened average term length which resulted in stronger performance of the 2023 vintages in the second half of the year as compared to the 2022
vintages for the same period. Higher costs for food, fuel, and rent along with macro-economic uncertainty have also put pressure on our members. We employ collection strategies and tools to help
customers make ongoing payments against their loans, with new efforts launched that: expanded the frequency and content of our digital and telephony communications; broadened eligibility for
collection tools that help customers address payment difficulties; and eased customer access to those collection tools via new online and mobile app self-enrollment capability, supported by a new
collections strategy system that enables centralized, faster, and more-targeted application of strategies.
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Year of Origination
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Dollar weighted average original term for vintage in months 22.3 24.2 26.3 29.0 30.0 32.0 33.3 37.8 39.2 35.6
Net lifetime loan losses as of September 30, 2025 as a percentage of original principal
balance 7.1% 8.0% 8.2% 9.8% 10.8% 9.0%* 18.4%* 21.4%* 12.5%* 3.8%*
Outstanding principal balance as of September 30, 2025 as a percentage of original
amount disbursed —% —% —% —% 0.1% 0.3% 1.1% 9.1% 33.7% 67.6%

* Vintage is not yet fully mature from a loss perspective.

Seasonality

Our quarterly results of operations may not necessarily be indicative of the results for the full year or the results for any future periods. We experience significant seasonality in demand for
our loans, which is generally lower in the first quarter. The seasonal slowdown is primarily attributable to high loan demand around the holidays in the fourth quarter and the general increase in
our borrowers’ available cash flow in the first quarter, including from cash received from tax refunds, temporarily reducing our borrowers’ borrowing needs.
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Results of Operations

The following tables and related discussion set forth our Condensed Consolidated Statements of Operations (Unaudited) for each of the three and nine months ended September 30, 2025 and
2024.

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands of dollars) 2025 2024 2025 2024
Revenue

Interest income $ 222,340  $ 230,044  $ 660,842  $ 692,007 
Non-interest income 16,348  19,907  48,096  58,822 

Total revenue 238,688  249,951  708,938  750,829 
Less:
  Interest expense 56,620  55,749  173,561  164,458 
Total net decrease in fair value (77,018) (131,585) (219,947) (384,554)

Net revenue 105,050  62,617  315,430  201,817 
Operating expenses:

Technology and facilities 35,380  40,561  108,466  128,291 
Sales and marketing 16,502  17,403  54,461  49,664 
Personnel 19,015  21,038  60,227  67,462 
Outsourcing and professional fees 9,405  10,088  27,118  28,704 
General, administrative and other 10,504  12,991  27,647  46,784 

Total operating expenses 90,806  102,081  277,919  320,905 
Income (loss) before taxes 14,244  (39,464) 37,511  (119,088)

Income tax expense (benefit) 9,046  (9,508) 15,669  (31,668)

Net income (loss) $ 5,198  $ (29,956) $ 21,842  $ (87,420)

Total revenue
Three Months Ended

September 30, Period-to-period Change
Nine Months Ended

September 30, Period-to-period Change
(in thousands, except percentages) 2025 2024 $ % 2025 2024 $ %
Revenue

Interest income $ 222,340  $ 230,044  $ (7,704) (3.3)% $ 660,842  $ 692,007  $ (31,165) (4.5)%
Non-interest income 16,348  19,907  (3,559) (17.9)% 48,096  58,822  (10,726) (18.2)%

Total revenue $ 238,688  $ 249,951  $ (11,263) (4.5)% $ 708,938  $ 750,829  $ (41,891) (5.6)%
Percentage of total revenue:

Interest income 93.2 % 92.0 % 93.2 % 92.2 %
Non-interest income 6.8 % 8.0 % 6.8 % 7.8 %

Total revenue 100.0 % 100.0 % 100.0 % 100.0 %

Interest Income. Total interest income decreased by $7.7 million, or 3.3%, from $230.0 million for the three months ended September 30, 2024 to $222.3 million for the three months ended
September 30, 2025. This decrease was primarily due to the sale of the credit card portfolio on November 12, 2024 resulting in a decrease in portfolio yield of 17 basis points in the three months
ended September 30, 2025 compared to the three months ended September 30, 2024 and a decline in our Average Daily Principal Balance, which decreased from $2.76 billion for the three months
ended September 30, 2024 to $2.67 billion for the three months ended September 30, 2025, a decrease of 3.1%.

Total interest income decreased by $31.2 million, or 4.5%, from $692.0 million for the nine months ended September 30, 2024 to $660.8 million for the nine months ended September 30,
2025. This decrease was primarily due to the sale of the credit card portfolio on November 12, 2024 resulting in a decline in our Average Daily Principal Balance, which decreased from $2.78
billion for the nine months ended September 30, 2024 to $2.68 billion for the nine months ended September 30, 2025, a decrease of 3.7%, and a decrease in portfolio yield of 24 basis points in the
nine months ended September 30, 2025 compared to the nine months ended September 30, 2024.

Non-interest income. Total non-interest income decreased by $3.6 million, or 17.9%, from $19.9 million for the three months ended September 30, 2024 to $16.3 million for the three months
ended September 30, 2025. This decrease is primarily due to a $2.2 million decrease in fees related to our Pathward program and a $1.5 million decrease related to interest earned on our Set &
Save product.

Total non-interest income decreased by $10.7 million, or 18.2%, from $58.8 million for the nine months ended September 30, 2024 to $48.1 million for the nine months ended September 30,
2025. This decrease is primarily due to a $6.0 million decrease related to interest earned on our Set & Save product, including the recognition of $2.3 million of non-recurring interest during the
nine months ended September 30, 2024, a $3.0 million decrease in credit card related fees, and a $2.5 million decrease in subscription revenue related to our Set & Save product.
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See Note 2, Summary of Significant Accounting Policies, and Note 12, Revenue, of the Notes to the Condensed Consolidated Financial Statements (Unaudited) included elsewhere in this
report for further discussion on our interest income, non-interest income and revenue.

Interest expense
Three Months Ended

September 30, Period-to-period Change
Nine Months Ended

September 30, Period-to-period Change
(in thousands, except percentages) 2025 2024 $ % 2025 2024 $ %
Interest expense $ 56,620  $ 55,749  $ 871  1.6 % $ 173,561  $ 164,458  $ 9,103  5.5 %
Percentage of total revenue 23.7 % 22.3 % 24.5 % 21.9 %
Cost of Debt 8.1 % 7.8 % 8.3 % 7.7 %

Interest expense increased by $0.9 million, or 1.6%, from $55.7 million for the three months ended September 30, 2024 to $56.6 million for the three months ended September 30, 2025. The
increase was driven by a 24 basis point increase in our Cost of Debt, partially offset by a decrease to our Average Daily Debt Balance. Our Average Daily Debt Balance decreased from $2.84
billion for the three months ended September 30, 2024 to $2.79 billion for the three months ended September 30, 2025, a decrease of 1.9%. Our Cost of Debt has increased due to higher interest
rates and credit spreads on current debt issuances as compared to lower cost funding issued in 2021 that is amortizing.

Interest expense increased by $9.1 million, or 5.5%, from $164.5 million for the nine months ended September 30, 2024 to $173.6 million for the nine months ended September 30, 2025. The
increase was driven by a 58 basis point increase in our Cost of Debt partially offset by a decline in our Average Daily Debt Balance. Our Average Daily Debt Balance decreased from $2.85 billion
for the nine months ended September 30, 2024 to $2.80 billion for the nine months ended September 30, 2025, a decrease of 1.8%. Our Cost of Debt has increased due to higher interest rates and
credit spreads on current debt issuances as compared to lower cost funding issued in 2021 that is amortizing.

See Note 8, Borrowings, in the Notes to the Condensed Consolidated Financial Statements (Unaudited) included elsewhere in this report for further information on our Interest expense and
our Secured Financing and asset-backed notes.

Total net increase (decrease) in fair value

Net increase (decrease) in fair value reflects changes in fair value of loans receivable held for investment and asset-backed notes at fair value on an aggregate basis and is based on a number
of factors, including benchmark interest rates, credit spreads, remaining cumulative charge-offs and borrower payment rates. Increases in the fair value of loans increase Net Revenue. Conversely,
decreases in the fair value of loans decrease Net Revenue. Increases in the fair value of asset-backed notes decrease Net Revenue. Decreases in the fair value of asset-backed notes increase Net
Revenue. We also have a derivative instrument related to our bank partnership program with Pathward, N.A. Changes in the fair value of the derivative instrument are reflected in the total fair
value mark-to-market adjustment below.

Three Months Ended
September 30, Period-to-period Change

Nine Months Ended
September 30, Period-to-period Change

(in thousands, except percentages) 2025 2024 $ % 2025 2024 $ %
Fair value mark-to-market adjustment:

Fair value mark-to-market adjustment on Loans
Receivable at Fair Value $ 6,622  $ (5,355) $ 11,977  * $ 28,078  $ (13,109) $ 41,187  *

Fair value mark-to-market adjustment on asset-
backed notes at fair value (4,564) (34,581) 30,017  * (15,820) (63,614) 47,794  *

Fair value mark-to-market adjustment on derivatives (2,905) 1,300  (4,205) * (2,455) 3,426  (5,881) *
Total fair value mark-to-market adjustment (847) (38,636) 37,789  * 9,803  (73,297) 83,100  *

Charge-offs, net of recoveries on Loans Receivable
at Fair Value (79,556) (82,346) 2,790  * (239,809) (251,558) 11,749  *

Net settlements on derivative instruments 3,385  2,961  424  * 10,059  5,708  4,351  *
Fair value mark on other loans sold —  (13,564) 13,564  * —  (65,407) 65,407  *

Total net decrease in fair value $ (77,018) $ (131,585) $ 54,567  * $ (219,947) $ (384,554) $ 164,607  *
Percentage of total revenue:

Fair value mark-to-market adjustment (0.4)% (15.5)% 1.4 % (9.8)%
Charge-offs, net of recoveries on Loans Receivable
at Fair Value (33.3)% (32.9)% (33.8)% (33.5)%

Total net increase (decrease) in fair value (33.7)% (48.4)% (32.4)% (43.3)%
Discount rate 6.25 % 8.33 % 6.25 % 8.33 %
Remaining cumulative charge-offs 12.23 % 11.94 % 12.23 % 11.94 %
Average life in years 1.07  1.11  1.07  1.11 

* Not meaningful
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Net decrease in fair value for the three months ended September 30, 2025 was $77.0 million. This amount represents $79.6 million of charge-offs, net of recoveries on Loans Receivable at
Fair Value and a total fair value mark-to-market decrease of $0.8 million; offset by a $3.4 million increase related to excess interest proceeds received on loans retained by Pathward. The total fair
value mark-to-market adjustment consists of a $6.6 million mark-to-market adjustment on Loans Receivable at Fair Value due to (a) a decrease in the discount rate from 7.03% as of June 30, 2025
to 6.25%, partially offset by (b) an increase in remaining cumulative charge-offs from 11.96% as of June 30, 2025 to 12.23% as of September 30, 2025. The $4.6 million mark-to-market loss on
asset-backed notes is due to lower medium-term interest rates and tighter credit spreads.

Net decrease in fair value for the three months ended September 30, 2024 was $131.6 million. This amount represents a total fair value mark-to-market decrease of $38.6 million, and $82.3
million of charge-offs, net of recoveries on Loans Receivable at Fair Value. The total fair value mark-to-market adjustment consists of a $5.4 million mark-to-market adjustment on Loans
Receivable at Fair Value due to (a) an increase in remaining cumulative charge-offs from 11.57% as of June 30, 2024 to 11.94% as of September 30, 2024, partially offset by (b) a decrease in the
discount rate from 8.66% as of June 30, 2024 to 8.33% as of September 30, 2024. The $34.6 million mark-to-market adjustment on asset-backed notes is due to lower medium-term interest rates
and tighter credit spreads. The total net decrease in fair value for the three months ended September 30, 2024 also includes a $13.6 million adjustment related to the fair value mark on the loans
sold as part of the other loan sales for the three months ended September 30, 2024.

Net decrease in fair value for the nine months ended September 30, 2025 was $219.9 million. This amount represents a total fair value mark-to-market increase of $9.8 million, and $239.8
million of charge-offs, net of recoveries on Loans Receivable at Fair Value. The total fair value mark-to-market adjustment consists of a $28.1  million mark-to-market adjustment on Loans
Receivable at Fair Value due to (a) a decrease in discount rate from 7.92% as of December 31, 2024 to 6.25% as of September 30, 2025, partially offset by (b) an increase in remaining cumulative
charge-offs from 11.68% as of December 31, 2024 to 12.23% as of September 30, 2025, and (c) a decrease in average life from 1.11 as of December 31, 2024 to 1.07 years as of September 30,
2025. The $15.8 million mark-to-market loss on asset-backed notes is due to lower medium-term interest rates and tighter credit spreads.

Net decrease in fair value for the nine months ended September 30, 2024 was $384.6 million. This amount represents a total fair value mark-to-market decrease of $73.3 million, and $251.6
million of charge-offs, net of recoveries on Loans Receivable at Fair Value. The total fair value mark-to-market adjustment consists of a $13.1  million mark-to-market adjustment on Loans
Receivable at Fair Value due to (a) $36.2 million mark-to-market adjustment in the fair value of our credit cards receivable related to management's decision to sell the portfolio, partially offset by
(b) a decrease in discount rate from 10.10% as of December 31, 2023 to 8.33% as of September 30, 2024, (c) a decrease in remaining cumulative charge-offs from 12.10% as of December 31,
2023 to 11.94% as of September 30, 2024, and (d) an increase in average life from 1.01 as of December 31, 2023 to 1.11 years as of September 30, 2024. The $63.6 million mark-to-market
adjustment on asset-backed notes is due to lower medium-term interest rates and tighter credit spreads. The total net decrease in fair value for the nine months ended September 30, 2024 includes
$(65.4) million in adjustments related to the fair value mark on loans sold as part of the other loan sales for the nine months ended September 30, 2024.

Charge-offs, net of recoveries
Three Months Ended

September 30, Period-to-period Change
Nine Months Ended

September 30, Period-to-period Change
(in thousands, except percentages) 2025 2024 $ % 2025 2024 $ %
Total charge-offs, net of recoveries $ 79,556  $ 82,346  $ (2,790) (3.4)% $ 239,809  $ 251,558  $ (11,749) (4.7)%
Average Daily Principal Balance $ 2,669,454  $ 2,755,495  $ (86,041) (3.1)% $ 2,680,357  $ 2,784,163  $ (103,806) (3.7)%
Annualized Net Charge-Off Rate 11.8 % 11.9 % 12.0 % 12.1 %

Our Annualized Net Charge-Off Rate decreased to 11.8% and 12.0% for the three and nine months ended September 30, 2025, respectively, from 11.9% and 12.1% for the three and nine
months ended September 30, 2024, respectively. The decrease is primarily driven by a $2.8 million and $11.7 million decrease in our Net Charge-Offs; partially offset by a decrease in our Average
Daily Principal Balance of $86.0 million and $103.8 million for the three and nine months ended September 30, 2025, respectively. The decline in Net Charge-offs is primarily due to improvement
in credit performance driven by increased front book vintages in our portfolio mix for the three and nine months ended September 30, 2025, compared to the three and nine months ended
September 30, 2024. Our front book vintages have lower charge-off rates compared to our back book. As of September 30, 2025, loans from our back-book represented only 2% of our owned
receivables balance, and as a result, we expect the back book to become less impactful going forward. Consistent with our charge-off policy, we evaluate our loan portfolio and charge a loan off at
the earlier of when the loan is determined to be uncollectible or when the loan is 120 days contractually past due and we charge-off a credit card account when it is 180 days contractually past due.

Operating expenses

Operating expenses consist of technology and facilities, sales and marketing, personnel, outsourcing and professional fees, and general, administrative and other expenses. We anticipate
operating expenses to continue to decrease in 2025 as compared to 2024, primarily driven by the continued diversification of the workforce to lower-cost geographies and a reduction in non-
essential vendor spend. This will be partially offset by additional investments in opportunities to expand high quality loan originations.
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Technology and facilities

Technology and facilities expense is the largest segment of our operating expenses, representing the costs required to build and maintain our A.I.-enabled multi-channel platform, and consists
of three components. The first component comprises costs associated with our technology, engineering, information security, cybersecurity, platform development, maintenance, and end user
services, including fees for consulting, legal and other services as a result of our efforts to grow our business, as well as personnel expenses. The second component includes rent for retail and
corporate locations, utilities, insurance, telephony costs, property taxes, equipment rental expenses, licenses and fees, and depreciation and amortization. Lastly, the third component includes all
software licenses, subscriptions, and technology service costs to support our corporate operations, excluding sales and marketing.

Three Months Ended
September 30, Period-to-period Change

Nine Months Ended
September 30, Period-to-period Change

(in thousands, except percentages) 2025 2024 $ % 2025 2024 $ %
Technology and facilities $ 35,380  $ 40,561  $ (5,181) (12.8)% $ 108,466  $ 128,291  $ (19,825) (15.5)%
Percentage of total revenue 14.8 % 16.2 % 15.3 % 17.1 %

Technology and facilities expense decreased by $5.2 million, or 12.8%, from $40.6 million for the three months ended September 30, 2024 to $35.4 million for the three months ended
September 30, 2025. The decrease is primarily due to a $3.3 million decrease in depreciation, $1.1 million decrease in software and other expenses, and $1.0 million increased capitalization of
internally developed software.

Technology and facilities expense decreased by $19.8 million, or 15.5%, from $128.3 million for the nine months ended September 30, 2024 to $108.5 million for the nine months ended
September 30, 2025. The decrease is primarily due to a $7.6 million decrease in depreciation, $3.8 million increased capitalization of internally developed software, $2.4 million decrease driven
by less usage of temporary contractors, $2.4 million decrease in office rent, $2.2 million decrease in software expenses, and $1.1 million decrease in service costs.

Sales and marketing

Sales and marketing expenses consist of two components and represents the costs to acquire our members. The first component is comprised of the expense to acquire a member through
various paid marketing channels including direct mail, digital marketing, and brand marketing. The second component is comprised of the costs associated with our telesales, lead generation and
retail operations, including personnel expenses, but excluding costs associated with retail locations.

Three Months Ended
September 30, Period-to-period Change

Nine Months Ended
September 30, Period-to-period Change

(in thousands, except percentages and CAC) 2025 2024 $ % 2025 2024 $ %
Sales and marketing $ 16,502  $ 17,403  $ (901) (5.2)% $ 54,461  $ 49,664  $ 4,797  9.7 %
Percentage of total revenue 6.9 % 7.0 % 7.7 % 6.6 %
Customer Acquisition Cost (“CAC”) $ 103  $ 118  $ (15) (12.7)% $ 118  $ 131  $ (13) (9.9)%

Sales and marketing expenses to acquire our members decreased by $0.9 million, or 5.2%, from $17.4 million for the three months ended September 30, 2024 to $16.5 million for the three
months ended September 30, 2025. The decrease is primarily attributable to a decrease in our direct mail marketing. As a result of our increase in number of loans originated and our decrease in
direct mail marketing, partially offset by an increase in personnel costs associated with our retail locations, during the three months ended September 30, 2025, our CAC decreased by 12.7% from
$118 for the three months ended September 30, 2024 to $103 for the three months ended September 30, 2025.

Sales and marketing expenses to acquire our members increased by $4.8 million, or 9.7%, from $49.7 million for the nine months ended September 30, 2024 to $54.5 million for the nine
months ended September 30, 2025. The increase is primarily attributable to a $3.5 million increase in marketing costs and a $0.7 million increase in service costs. Primarily as a result of our
increase in number of loans originated during the nine months ended September 30, 2025, our CAC decreased by 9.9% from $131 for the nine months ended September 30, 2024 to $118 for the
nine months ended September 30, 2025.

Personnel

Personnel expense represents compensation and benefits that we provide to our employees, and include salaries, wages, bonuses, commissions, related employer taxes, medical and other
benefits provided and stock-based compensation expense for all of our staff with the exception of our telesales, lead generation, and retail operations which are included in sales and marketing
expenses and technology which is included in technology and facilities.

Three Months Ended
September 30, Period-to-period Change

Nine Months Ended
September 30, Period-to-period Change

(in thousands, except percentages) 2025 2024 $ % 2025 2024 $ %
Personnel $ 19,015  $ 21,038  $ (2,023) (9.6)% $ 60,227  $ 67,462  $ (7,235) (10.7)%
Percentage of total revenue 8.0 % 8.4 % 8.5 % 9.0 %

Personnel expense decreased by $2.0 million, or 9.6%, from $21.0 million for the three months ended September 30, 2024 to $19.0 million for the three months ended September 30, 2025,
primarily driven by a $1.7 million decrease in bonus and stock compensation expense and $0.4 million
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decrease due to increased capitalization.

Personnel expense decreased by $7.2 million, or 10.7%, from $67.5 million for the nine months ended September 30, 2024 to $60.2 million for the nine months ended September 30, 2025,
primarily driven by our workforce optimization efforts in 2024.

Outsourcing and professional fees

Outsourcing and professional fees consist of costs for various third-party service providers and contact center operations, primarily for the sales, customer service, collections and store
operation functions. The costs related to our third-party contact centers that were located in Colombia and the Philippines are included in outsourcing and professional fees for the three months
ended September 30, 2024. These third-party contact centers previously provided business support, including application processing, verification, customer service and collections. Professional
fees also include the cost of legal and audit services, credit reports, recruiting, cash transportation, collection services and fees and consultant expenses. Direct loan origination expenses related to
application processing are expensed when incurred. In addition, outsourcing and professional fees include any financing expenses, including legal and underwriting fees, related to our asset-
backed notes at fair value.

Three Months Ended
September 30, Period-to-period Change

Nine Months Ended
September 30, Period-to-period Change

(in thousands, except percentages) 2025 2024 $ % 2025 2024 $ %
Outsourcing and professional fees $ 9,405  $ 10,088  $ (683) (6.8)% $ 27,118  $ 28,704  $ (1,586) (5.5)%
Percentage of total revenue 3.9 % 4.0 % 3.8 % 3.8 %

Outsourcing and professional fees decreased by $0.7 million, or 6.8%, from $10.1 million for the three months ended September 30, 2024 to $9.4 million for the three months ended
September 30, 2025. The decrease is primarily attributable to a $1.9 million decrease in billing and payment services. These were partially offset by a $1.4million increase primarily in credit
reports.

Outsourcing and professional fees decreased by $1.6 million, or 5.5%, from $28.7 million for the nine months ended September 30, 2024 to $27.1 million for the nine months ended
September 30, 2025. The decrease is primarily attributable to a $3.2 million decrease in professional services primarily relating to credit card portfolio, $1.0 million decrease in outsourced services
as part of the Company's expense management actions, and $0.8 million decrease in legal services. These were partially offset primarily by a $3.6 million increase in collection efforts and credit
reports.

General, administrative and other

General, administrative and other expense includes non-compensation expenses for employees, who are not a part of the technology and sales and marketing organization, which include
travel, lodging, meal expenses, political and charitable contributions, office supplies, printing and shipping. Also included are franchise taxes, bank fees, foreign currency gains and losses,
transaction gains and losses, debit card expenses, litigation reserve, expenses related to workforce optimization and streamlining operations, acquisition related expenses, and shareholder activism.

Three Months Ended
September 30, Period-to-period Change

Nine Months Ended
September 30, Period-to-period Change

(in thousands, except percentages) 2025 2024 $ % 2025 2024 $ %
General, administrative and other $ 10,504  $ 12,991  $ (2,487) (19.1)% $ 27,647  $ 46,784  $ (19,137) (40.9)%
Percentage of total revenue 4.4 % 5.2 % 3.9 % 6.2 %

General, administrative and other expense decreased by $2.5 million, or 19.1%, from $13.0 million for the three months ended September 30, 2024 to $10.5 million for the three months
ended September 30, 2025, primarily due to the November 14, 2024 termination of Oportun RF.

General, administrative and other expense decreased by $19.1 million, or 40.9%, from $46.8 million for the nine months ended September 30, 2024 to $27.6 million for the nine months
ended September 30, 2025, primarily due to an $8.0 million decrease related to the November 14, 2024 termination of Oportun RF, a $6.4 million decrease related to the prior year impairment of
the San Carlos and San Francisco office right-of-use asset, $4.6 million decrease related to prior year debt modification and amendment fees, a $2.7 million decrease related to the prior year
expected sale of the credit card portfolio, and a $2.1 million decrease in workforce optimization costs. These were partially offset by a $4.5 million increase related to shareholder activism.

In connection with a previously announced cost reduction plan, the Company implemented a series of expense management actions during 2024, including a reduction of approximately 12%
of corporate staff (excluding retail and contact center agents) and the closure of 39 retail locations. For the nine months ended September 30, 2024, the Company recorded non-recurring, pre-tax
charges of $2.0 million related to corporate workforce reductions; no amount of additional workforce optimization expense was recorded for the three months ended September 30, 2024. For the
nine months ended September 30, 2024, the Company recorded non-recurring, pre-tax charges of $0.9 million, related to retail closures; the amounts for the three months ended September 30,
2024 were immaterial. These costs primarily consisted of severance, benefits, and other associated costs. Charges incurred during the corresponding periods in 2025 were insignificant.

Income taxes

Income taxes consist of U.S. federal, state and foreign income taxes, if any. For the periods ended September 30, 2025 and 2024, we recognized tax expense (benefit) attributable to U.S.
federal, state and foreign income taxes.
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Three Months Ended
September 30, Period-to-period Change

Nine Months Ended
September 30, Period-to-period Change

(in thousands, except percentages) 2025 2024 $ % 2025 2024 $ %
Income tax expense (benefit) $ 9,046  $ (9,508) $ 18,554  (195.1)% $ 15,669  $ (31,668) $ 47,337  149.5 %
Percentage of total revenue 3.8 % (3.8)% 2.2 % (4.2)%
Effective tax rate 63.5 % 24.1 % 41.8 % 26.6 %

Income tax expense increased by $18.6 million or 195%, from $9.5 million benefit for the three months ended September 30, 2024 to $9.0 million expense for the three months ended
September 30, 2025, primarily due to having a higher pre-tax income for the three months ended September 30, 2025 and an increase related to the tax expense of the return-to-provision
adjustments for the R&D tax credit.

Income tax expense increased by $47.3 million or 149%, from $31.7 million benefit for the nine months ended September 30, 2024 to $15.7 million expense for the nine months ended
September 30, 2025, primarily due to having a higher pre-tax income for the nine months ended September 30, 2025.

As of September 30, 2025, we have $66.9 million of U.S. net deferred tax assets, of which $66.6 million is related to the tax-effected net operating losses, tax credits, and other carryforwards
that can be used to offset future U.S. taxable income. Certain of these carryforwards will expire if they are not used within a specified timeframe. At this time, we consider it more likely than not
that we will have sufficient U.S. taxable income in the future that will allow us to realize these net deferred tax assets. However, it is possible that some, or all, of these tax attributes could
ultimately expire unused. Therefore, if we are unable to generate sufficient U.S. taxable income from our operations, a valuation allowance to reduce the U.S. net deferred tax assets may be
required, which would materially increase income tax expense in the period in which the valuation allowance is recorded.

On July 4, 2025, the One Big Beautiful Bill Act (“OBBBA”) was enacted in the U.S. The OBBBA includes significant provisions, such as the permanent extension of certain expiring
provisions of the Tax Cuts and Jobs Act, modifications to the international tax framework and the restoration of favorable tax treatment for certain business provisions. The legislation has multiple
effective dates, with certain provisions effective in 2025 and others implemented through 2027. We are currently assessing its impact on our consolidated financial statements.

See Note 2, Summary of Significant Accounting Policies, and Note 13, Income Taxes, of the Notes to the Condensed Consolidated Financial Statements (Unaudited) included elsewhere in this
report for further discussion on our income taxes.
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Fair Value Estimate Methodology for Loans Receivable at Fair Value

Summary

Fair value is an electable option under GAAP to account for any financial instruments, including loans receivable and debt. It differs from amortized cost accounting in that loans receivable
and debt are recorded on the balance sheet at fair value rather than on a cost basis. Under the fair value option credit losses are recognized through income as they are incurred rather than through
the establishment of an allowance and provision for losses. The fair value of instruments under this election is updated at the end of each reporting period, with changes since the prior reporting
period reflected in the Condensed Consolidated Statements of Operations (Unaudited) as net increase (decrease) in fair value which impacts Net Revenue. Changes in interest rates, credit spreads,
realized and projected credit losses and cash flow timing will lead to changes in fair value and therefore impact earnings. These changes in the fair value of the Loans Receivable at Fair Value may
be partially offset by changes in the fair value of the asset-backed notes where the fair value option has been elected, depending upon the relative duration of the instruments.

Fair Value Estimate Methodology for Loans Receivable at Fair Value

We calculate the fair value of Loans Receivable at Fair Value using a model that projects and discounts expected cash flows. The fair value is a function of:

• Portfolio yield;

• Average life;

• Prepayments (or principal payment rate for our credit card receivables);

• Remaining cumulative charge-offs; and

• Discount rate.

Portfolio yield is the expected interest and fees collected from the loans and credit cards as an annualized percentage of outstanding principal balance. Portfolio yield is based upon (a) the
contractual interest rate, reduced by expected delinquencies and interest charge-offs and (b) late fees, net of late fee charge-offs based upon expected delinquencies. Origination fees are not
included in portfolio yield for personal loans since they are generally capitalized as part of the loan’s principal balance at origination.

Average life is the time-weighted average of expected principal payments divided by outstanding principal balance. The timing of principal payments is based upon the contractual
amortization of loans, adjusted for the impact of prepayments, Good Customer Program refinances, and charge-offs.

For personal loans, prepayments are the expected remaining cumulative principal payments that will be repaid earlier than contractually required over the life of the loan, divided by the
outstanding principal balance. For credit cards, we estimate principal payment rates which are the expected amount and timing of principal payments over the life of the receivable.

Remaining cumulative charge-offs is the expected net principal charge-offs over the remaining life of the loans and credit cards, divided by the outstanding principal balance.

For personal loans and credit card, the discount rate is determined by using the Weighted Average Capital Cost, which was calculated using the Capital Asset Pricing Model method, also
considering several components of financing, debt and equity.

Non-GAAP Financial Measures

We believe that the provision of non-GAAP financial measures in this report, including Adjusted EBITDA, Adjusted Net Income (Loss), Adjusted EPS, Adjusted Operating Expense,
Adjusted Operating Expense Ratio and Adjusted Return on Equity, can provide useful measures for period-to-period comparisons of our core business and useful information to investors and
others in understanding and evaluating our operating results. However, non-GAAP financial measures are not calculated in accordance with United States generally accepted accounting principles,
or GAAP, and should not be considered as an alternative to any measures of financial performance calculated and presented in accordance with GAAP. There are limitations related to the use of
these non-GAAP financial measures versus their most directly comparable GAAP measures, which include the following:

▪ Other companies, including companies in our industry, may calculate these measures differently, which may reduce their usefulness as a comparative measure.

▪ These measures do not consider the potentially dilutive impact of stock-based compensation.

▪ Although depreciation and amortization are non-cash charges, the assets being depreciated and amortized may have to be replaced in the future and Adjusted EBITDA does not reflect
cash capital expenditure requirements for such replacements or for new capital expenditure requirements.

▪ Although the fair value mark-to-market adjustment is a non-cash adjustment, it does reflect our estimate of the price a third party would pay for our loans receivable held for investment
or our asset-backed notes.

▪ Adjusted EBITDA does not reflect tax payments that may represent a reduction in cash available to us.

36



Reconciliations of non-GAAP to GAAP measures can be found below.

Adjusted EBITDA

We define Adjusted EBITDA as our net income, adjusted to eliminate the effect of certain items as described below. We believe that Adjusted EBITDA is an important measure because it
allows management, investors and our board to evaluate and compare operating results, including return on capital and operating efficiencies, from period to period by making the adjustments
described below. In addition, it provides a useful measure for period-to-period comparisons of our business, as it removes the effect of income taxes, certain non-cash items, variable charges and
timing differences.

• We believe it is useful to exclude the impact of income tax expense, as reported, because historically it has included irregular income tax items that do not reflect ongoing business
operations.

• We believe it is useful to exclude depreciation and amortization and stock-based compensation expense because they are non-cash charges.

• We believe it is useful to exclude the impact of interest expense associated with our corporate financing facilities, including the senior secured term loan and the residual financing
facility, as we view this expense as related to our capital structure rather than our funding.

• We exclude the impact of certain non-recurring charges because we do not believe that these items reflect ongoing business operations. Other non-recurring charges include litigation
reserve, impairment charges, workforce optimization expenses, shareholder activism costs, debt amendment and warrant amortization costs related to our corporate financing facilities.

• We also exclude fair value mark-to-market adjustments on the loans receivable portfolio and asset-backed notes carried at fair value because these adjustments do not impact cash.

Components of Fair Value Mark-to-Market Adjustment (in thousands)
Three Months Ended September 30, Nine Months Ended September 30,

2025 2024 2025 2024
Fair value mark-to-market adjustment on loans receivable at fair value $ 6,622  $ (5,355) $ 28,078  $ (13,109)
Fair value mark-to-market adjustment on asset-backed notes (4,564) (34,581) (15,820) (63,614)
Fair value mark-to-market adjustment on derivatives (2,905) 1,300  $ (2,455) $ 3,426 

Total fair value mark-to-market adjustment $ (847) $ (38,636) $ 9,803  $ (73,297)

 The fair value mark-to-market adjustment on loans receivable at fair value excludes mark-to-market adjustments associated with loans sold. See the section titled "Total net increase (decrease) in fair value" in the
Results of Operations section for additional information regarding the fair value mark on loans sold.

The following table presents a reconciliation of net income (loss) to Adjusted EBITDA for the three and nine months ended September 30, 2025 and 2024:

Three Months Ended September 30, Nine Months Ended September 30,
Adjusted EBITDA (in thousands) 2025 2024 2025 2024
Net income (loss) $ 5,198  $ (29,956) $ 21,842  $ (87,420)
Adjustments:

Income tax expense (benefit) 9,046  (9,508) 15,669  (31,668)
Interest on corporate financing 9,025  12,563  28,191  39,686 
Depreciation and amortization 10,218  13,473  32,001  39,676 
Stock-based compensation expense 2,488  3,219  8,027  10,205 
Other non-recurring charges 4,409  2,939  10,027  19,750 
Fair value mark-to-market adjustment 847  38,636  (9,803) 73,297 

Adjusted EBITDA $ 41,231  $ 31,366  $ 105,954  $ 63,526 

Certain prior-period financial information has been reclassified to conform to current period presentation.

Adjusted Net Income

We define Adjusted Net Income as net income adjusted to eliminate the effect of certain items as described below. We believe that Adjusted Net Income is an important measure of operating
performance because it allows management, investors, and our Board to evaluate and compare our operating results, including return on capital and operating efficiencies, from period to period,
excluding the after-tax impact of non-cash, stock-based compensation expense and certain non-recurring charges.

• We believe it is useful to exclude the impact of income tax expense (benefit), as reported, because historically it has included irregular income tax items that do not reflect ongoing business
operations. We also include the impact of normalized income tax expense by applying a normalized statutory tax rate.

(1)

(1)

(1)

(1) 
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• We believe it is useful to exclude the impact of certain non-recurring charges because we do not believe that these items reflect our ongoing business operations. Other non-recurring charges
include litigation reserve, impairment charges, workforce optimization expenses, shareholder activism costs, debt amendment and warrant amortization costs related to our corporate
financing facilities.

• We believe it is useful to exclude stock-based compensation expense because it is a non-cash charge.
• We also exclude the fair value mark-to-market adjustment on our asset-backed notes carried at fair value to align with the 2023 accounting policy decision to account for new debt financings

at amortized cost.

The following table presents a reconciliation of net income (loss) to Adjusted Net Income (Loss) for the three and nine months ended September 30, 2025 and 2024:

Three Months Ended September 30, Nine Months Ended September 30,
Adjusted Net Income (in thousands) 2025 2024 2025 2024
Net income (loss) $ 5,198  $ (29,956) $ 21,842  $ (87,420)
Adjustments:

Income tax expense (benefit) 9,046  (9,508) 15,669  (31,668)
Stock-based compensation expense 2,488  3,219  8,027  10,205 
Other non-recurring charges 4,409  2,939  10,027  19,750 
Net decrease in fair value of credit cards receivable —  —  —  36,177 
Mark-to-market adjustment on asset-backed notes 4,564  34,581  15,820  63,614 

Adjusted income (loss) before taxes 25,705  1,275  71,385  10,658 
Normalized income tax expense 6,940  344  19,274  2,878 

Adjusted Net Income $ 18,765  $ 931  $ 52,111  $ 7,780 

Income tax rate 27.0 % 27.0 % 27.0 % 27.0 %

 Certain prior-period financial information has been reclassified to conform to current period presentation.
 Income tax rate for the three and nine months ended September 30, 2025 and 2024 is based on a normalized statutory rate.

Adjusted Earnings Per Share (“Adjusted EPS”)

Adjusted Earnings (Loss) Per Share is a non-GAAP financial measure that allows management, investors and our Board to evaluate the operating results, operating trends and profitability of
the business in relation to diluted adjusted weighted-average shares outstanding.

The following table presents a reconciliation of Diluted EPS to Diluted Adjusted EPS for the three and nine months ended September 30, 2025 and 2024. For the reconciliation of net income
to Adjusted Net Income (Loss), see the immediately preceding table “Adjusted Net Income (Loss).”

Three Months Ended September 30, Nine Months Ended September 30,
(in thousands, except share and per share data) 2025 2024 2025 2024
Diluted earnings (loss) per share $ 0.11  $ (0.75) $ 0.46  $ (2.21)
Adjusted EPS

Adjusted Net Income $ 18,765  $ 931  $ 52,111  $ 7,780 

Basic weighted-average common shares outstanding 46,711,134  39,964,322  46,264,236  39,562,204 
Weighted average effect of dilutive securities:

Stock options —  —  —  — 
Restricted stock units 1,598,976  267,148  1,487,240  390,785 

Diluted adjusted weighted-average common shares outstanding 48,310,110  40,231,470  47,751,476  39,952,989 
Adjusted Earnings Per Share $ 0.39  $ 0.02  $ 1.09  $ 0.19 

Return on Equity and Adjusted Return on Equity

We define Adjusted Return on Equity as annualized Adjusted Net Income (Loss) divided by average stockholders’ equity. Average stockholders’ equity is an average of the beginning and
ending stockholders’ equity balance for each period. We believe Adjusted Return on Equity is an important measure because it allows management, investors and our Board to evaluate the
profitability of the business in relation to stockholders’ equity and how efficiently we generate income from stockholders' equity.

The following table presents a reconciliation of Return on Equity to Adjusted Return on Equity as of and for the three and nine months ended September 30, 2025 and 2024. For the
reconciliation of net income to Adjusted Net Income (Loss), see the immediately preceding table “Adjusted Net Income (Loss).”

(1)

(2)

(1)

(2)
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As of or for the Three Months Ended September 30, As of or for the Nine Months Ended September 30,
(in thousands) 2025 2024 2025 2024
Return on Equity 5.4 % (35.0)% 7.9 % (31.9)%
Adjusted Return on Equity

Adjusted Net Income $ 18,765  $ 931  $ 52,111  $ 7,780 
Average stockholders' equity $ 379,922  $ 340,836  $ 368,832  $ 365,980 

Adjusted Return on Equity 19.6 % 1.1 % 18.9 % 2.8 %

Adjusted Operating Expense and Adjusted Operating Expense Ratio

We define Adjusted Operating Expense as total operating expenses adjusted to exclude stock-based compensation expense and certain non-recurring charges. Other non-recurring charges
include litigation reserve, impairment charges, workforce optimization expenses, shareholder activism costs, and debt amendment costs related to our Corporate Financing facility. We define
Adjusted Operating Expense Ratio as Adjusted Operating Expense divided by Average Daily Principal Balance. We believe Adjusted Operating Expense is an important measure because it allows
management, investors and our Board to evaluate and compare its operating costs from period to period, excluding the impact of non-cash, stock-based compensation expense and certain non-
recurring charges. We believe Adjusted Operating Expense Ratio is an important measure because they allow management, investors and our Board to evaluate how efficiently we are managing
costs relative to revenue and Average Daily Principal Balance.

The following table presents a reconciliation of Operating Expense to Adjusted Operating Expense and Operating Expense Ratio to Adjusted Operating Expense Ratio for the three and nine
months ended September 30, 2025 and 2024:

As of or for the Three Months Ended September 30, As of or for the Nine Months Ended September 30,
(in thousands) 2025 2024 2025 2024
Operating Expense Ratio 13.5 % 14.7 % 13.9 % 15.4 %
Adjusted Operating Expense Ratio

Total operating expense 90,806  102,081  277,919  320,905 
Stock-based compensation expense (2,488) (3,219) (8,027) (10,205)
Other non-recurring charges (3,643) (2,542) (7,749) (18,563)

Total adjusted operating expenses $ 84,675  $ 96,320  $ 262,143  $ 292,137 

Average Daily Principal Balance $ 2,669,454  $ 2,755,495  $ 2,680,357  $ 2,784,163 

Adjusted Operating Expense Ratio 12.6 % 13.9 % 13.1 % 14.0 %

Certain prior-period financial information has been reclassified to conform to current period presentation.

Liquidity and Capital Resources

To date, we fund the majority of our operating liquidity and operating needs through a combination of cash flows from operations, securitizations, secured borrowings, Corporate Financing
and structured and whole loan sales. We may utilize these or other sources in the future. Our material cash requirements relate to funding our lending activities, our debt service obligations, our
operating expenses, and investments in the long-term growth of the Company.

We generally target liquidity levels to support at least twelve months of our expected net cash outflows, including new originations, without access to our Corporate Financing facility or
equity markets. Elevated and fluctuating interest rates, credit trends and other macroeconomic conditions could continue to have an impact on market volatility which could adversely impact our
business, liquidity, and capital resources. Future decreases in cash flows from operations resulting from delinquencies, defaults, and losses would decrease the cash available for the capital uses
described above. We may incur additional indebtedness or issue equity in order to meet our capital spending and liquidity requirements, as well as to fund growth opportunities that we may
pursue.

The following table summarizes our total liquidity reserves:

(1)

(1) 
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September 30, 2025
(in thousands) Total capacity Amount borrowed/utilized Remaining available capacity

Cash and cash equivalents $ 104,611  N/A $ 104,611 
Restricted cash 119,345  N/A 119,345 
Secured financing 953,630  165,807  787,823 
Whole loan forward flow agreements 50,000  43,317  6,683 

Total liquidity $ 1,227,586  $ 209,124  $ 1,018,462 

Cash and cash flows

The following table summarizes our cash and cash equivalents, restricted cash and cash flows for the periods indicated:

Nine Months Ended September 30,
(in thousands) 2025 2024
Cash, cash equivalents and restricted cash $ 223,956  $ 228,537 
Cash provided by (used in)

Operating activities 304,546  302,077 
Investing activities (180,492) (137,262)
Financing activities (114,723) (142,294)

Our cash is held for working capital purposes and originating loans. Our restricted cash principally represents collections held in our securitizations and is applied currently after month-end to
pay principal, interest expense, and satisfy any amount due to whole loan buyers with any excess amounts returned to us.

Operating Activities

Our net cash provided by operating activities was $304.5 million and $302.1 million for the nine months ended September 30, 2025 and 2024, respectively. Cash flows from operating
activities primarily include net income or losses adjusted for (i) non-cash items included in net income or loss, including depreciation and amortization expense, goodwill impairment charges, fair
value adjustments, net, origination fees for loans at fair value, net, gain on loan sales, stock-based compensation expense and deferred tax provision, net, (ii) originations of loans sold and held for
sale, and proceeds from sale of loans and (iii) changes in the balances of operating assets and liabilities, which can vary significantly in the normal course of business due to the amount and timing
of various payments. The $2.5 million increase in our net cash provided by operating activities is primarily driven by a $109.3 million increase in our net income, $46.7 million increase associated
with changes in our deferred tax assets as a result of our income tax provision, $29.0 million increase due to proceeds from the sale of loans, $22.1 million increase in our changes in other assets
and liabilities, and $14.1 million increase in other, net. These were partially offset by a $164.6 million decrease in our fair value adjustment, net, $27.3 million decrease in our originations of loans
sold and held for sale, $16.7 million decrease in our origination fees for loans receivable at fair value, net, $9.8 million decrease in our depreciation and amortization and stock-based
compensation expense.

Investing Activities

Our net cash used in investing activities was $180.5 million and $137.3 million for the nine months ended September 30, 2025 and 2024, respectively. Our investing activities consist
primarily of loan originations and loan repayments. We invest in purchases of property and equipment and incur system development costs. Purchases of property and equipment, and
capitalization of system development costs may vary from period to period due to the timing of the expansion of our operations, the addition of employee headcount and the development cycles of
our system development. The change in our net cash used in investing activities is primarily due to $90.9 million higher originations and purchases of loans held for investment, and $5.0 million
decrease as a result of higher capitalization of system development costs, and $2.8 million decrease in proceeds from loan sales originated as held for investment. These were partially offset by an
$55.5 million increase in repayments of loan principal and for the nine months ended September 30, 2025 compared to the nine months ended September 30, 2024.

Financing Activities

Our net cash used in financing activities was $114.7 million and $142.3 million for the nine months ended September 30, 2025 and 2024, respectively. For the nine months ended September
30, 2025, net cash used in financing activities was primarily driven by amortization payments on our Asset-backed notes at fair value, Asset-backed borrowings at amortized cost, and repayments
of borrowings on our Secured Financing and Corporate Financing, partially offset by borrowings under our Asset-backed borrowings at amortized cost. For the nine months ended September 30,
2024, net cash used in financing activities was primarily driven by amortization payments on our asset-backed notes and asset-backed borrowings and repayments of our Secured Financing and
Acquisition and Corporate Financing facilities. These were partially offset by issuances of Asset-backed borrowings at amortized cost.

Sources of Funds
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Debt and Available Credit

Asset-Backed Securitizations

       As of September 30, 2025, we had $2.1 billion of outstanding asset-backed notes. Our securitizations utilize special purpose entities which are also VIEs that meet the requirements to be
consolidated in our financial statements. For more information regarding our VIEs and asset-backed securitizations, see Note 4, Variable Interest Entities and Note 8, Borrowings, respectively, of
the Notes to the Condensed Consolidated Financial Statements (Unaudited) included elsewhere in this report.

Our ability to utilize our asset-backed securitizations as described herein is subject to compliance with various requirements including eligibility criteria for the loan collateral and covenants
and other requirements. As of September 30, 2025, we were in compliance with all covenants and requirements of all our asset-backed notes.

Secured Financings

As of September 30, 2025, we had Secured Financings with warehouse lines of $953.6 million in the aggregate with undrawn capacity of $787.8 million. On November 10, 2024, we
terminated our Credit Card Warehouse facility, which had a commitment amount of $60.0 million at termination. Our ability to utilize our Secured Financing facilities as described herein is
subject to compliance with various requirements, including eligibility criteria for collateral, concentration limits for our collateral pool, and covenants and other requirements.

On August 5, 2024, in connection with the closing of the PLW II Facility, Oportun PLW II Trust, a subsidiary of the Company, entered into a loan and security agreement with certain lenders
from time to time party thereto, and Wilmington Trust, National Association as collateral agent, administrative agent, paying agent, securities intermediary and depositary bank. The PLW II
Facility has a three-year revolving period and a borrowing capacity of $245.2 million. Borrowings under the loan and security agreement accrue interest at a rate equal to Term SOFR plus a
weighted average spread of 3.08%. The advance rate for the PLW II Facility is 95.0%, subject to certain triggers that could lower the advance rate to 92.0%. On November 1, 2024, the PLW II
Facility was amended to increase the borrowing capacity to $337.1 million (the “PLW II Amendment”) and to accrue interest at a rate equal to Term SOFR plus a weighted average spread of
3.07%.

On September 20, 2024, Oportun PLW Trust, a subsidiary of the Company, Wilmington Trust, National Association as collateral agent, administrative agent, paying agent, securities
intermediary and depositary bank and certain lenders from time to time party thereto, entered into an amendment to the Loan and Security Agreement, dated as of September 8, 2021, and other
related documents, under the PLW Facility. Following the amendment, the PLW Facility has a two-year revolving period and a borrowing capacity of $306.45 million. Borrowings under the PLW
Facility loan and security agreement accrued interest at a rate equal to Term SOFR plus a weighted average spread of 3.40%. The advance rate for the PLW Facility is 95.0%, subject to certain
triggers that could lower the advance rate to 92.0%. On November 22, 2024, the PLW Facility was amended to increase the borrowing capacity to $429.0 million (the “PLW Amendment”) and to
accrue interest at a rate equal to Term SOFR plus a weighted average spread of 3.35%.

On April 2, 2025, in connection with the closing of the PLW III Facility, Oportun PLW III Trust, a subsidiary of the Company, entered into a loan and security agreement with certain lenders
from time to time party thereto, and Wilmington Trust, National Association as collateral agent, administrative agent, paying agent, securities intermediary and depositary bank. The PLW III
Facility has a two-year revolving period and a borrowing capacity of $187.5 million. Borrowings under the loan and security agreement accrue interest at a rate equal to Term SOFR plus a
weighted average spread up to 3.34%. The advance rate for the PLW III Facility is 95.0%, subject to certain triggers that could lower the advance rate to 92.0%.

Asset-Backed Borrowings at Amortized Cost

On August 21, 2025, we issued $538.5 million of Series 2025-C asset backed notes secured by a pool of unsecured and secured personal installment loans (the "2025-C Securitization"). The
2025-C Securitization included five classes of fixed rate notes. The Notes were offered and sold in a private placement in reliance on Rule 144A under the U.S. Securities Act of 1933, as amended,
and were priced with a weighted average yield of 5.29% per annum and weighted average coupon of 5.23% per annum.

On June 5, 2025, we issued $439.3 million of Series 2025-B asset backed notes secured by a pool of unsecured and secured personal installment loans (the "2025-B Securitization"). The
2025-B Securitization included five classes of fixed rate notes. The Notes were offered and sold in a private placement in reliance on Rule 144A under the U.S. Securities Act of 1933, as amended,
and were priced with a weighted average yield of 5.67% per annum and weighted average coupon of 5.57% per annum.

On January 16, 2025, we announced the issuance of $425.1 million of Series 2025-A asset-backed notes secured by a pool of our unsecured and secured personal installment loans (the "2025-
A Securitization"). The 2025-A Securitization included five classes of fixed rate notes. The Notes were offered and sold in a private placement in reliance on Rule 144A under the U.S. Securities
Act of 1933, as amended, and were priced with a weighted average yield of 6.95% per annum and weighted average coupon of 6.15% per annum.

On August 29, 2024, we announced the issuance of $223.3 million of series 2024-2 asset-backed notes secured by a pool of our unsecured and secured personal installment loans (the "2024-2
Securitization"). The 2024-2 Securitization included four classes of fixed rate notes. The notes were offered and sold in a private placement in reliance on Rule 144A under the U.S. Securities Act
of 1933, as amended, and were priced with a weighted average yield of 8.22% per annum and weighted average coupon of 8.07% per annum.
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On February 13, 2024, we announced the issuance of $199.5 million of Series 2024-1 asset-backed notes secured by a pool of our unsecured and secured personal installment loans (the
"2024-1 Securitization"). The 2024-1 Securitization included four classes of fixed rate notes. The Notes were offered and sold in a private placement in reliance on Rule 144A under the U.S.
Securities Act of 1933, as amended, and were priced with a weighted average yield of 8.60% per annum and weighted average coupon of 8.43% per annum.

On October 20, 2023, we entered into a Receivables Loan and Security Agreement (the “Receivables Loan and Security Agreement”), pursuant to which the Company borrowed $197
million. Borrowings under the Receivables Loan and Security Agreement accrue interest at a weighted average interest rate equal to 10.05%.

On August 3, 2023, we entered into a forward flow whole loan sale agreement with an institutional investor. Pursuant to this agreement, we had a commitment to sell up to $400.0 million of
our personal loan originations over twelve months. We will continue to service these loans upon transfer of the receivables. While the economics of this transaction are structured as a whole loan
sale, the transfer of these loans receivable does not qualify as a sale for accounting purposes. Accordingly, the related assets remain on our balance sheet and cash proceeds received are reported as
a secured borrowing under the caption of asset-backed borrowings at amortized cost with related interest expense recognized over the life of the related borrowing. No loans were transferred
during the nine months ended September 30, 2025. We had previously fulfilled our commitment to sell loans under the agreement.

On June 16, 2023, we entered into a forward flow whole loan sale agreement with an institutional investor. On April 26, 2024, we amended the agreement to extend the term through October
2024 and committed to sell $150.0 million of personal loan originations. We will continue to service these loans upon transfer of the receivables. While the economics of this transaction are
structured as a whole loan sale, the transfer of these loans receivable does not qualify as a sale for accounting purposes. Accordingly, the related assets remain on our balance sheet and cash
proceeds received are reported as a secured borrowing under the caption of asset-backed borrowings at amortized cost with related interest expense recognized over the life of the related
borrowing. No loans were transferred during the nine months ended September 30, 2025. We had previously fulfilled our commitment to sell loans under the agreement.

Corporate Financing

On September 14, 2022, we entered into the Original Credit Agreement with certain funds associated with Neuberger Berman Specialty Finance (“Neuberger”) as lenders, and Wilmington
Trust, National Association, as administrative agent and collateral agent to borrow $150.0 million through a senior secured term loan (the “Original Credit Agreement” and the “Original Term
Loan”). The Original Term Loan bore interest, payable in cash, at an amount equal to 1-month term SOFR plus 9.00%. The Original Term Loan was scheduled to mature on September 14, 2026,
and was not subject to amortization. Certain prepayments of the Original Term Loan were subject to a prepayment premium. The obligations under the Original Credit Agreement were secured by
our assets and certain of our subsidiaries guaranteeing the Original Term Loan, including pledges of the equity interests of certain subsidiaries that were directly or indirectly owned by us, subject
to customary exceptions. On March 10, 2023 we upsized and amended the Original Credit Agreement to be able to borrow up to an additional $75.0 million (the “Amended Original Credit
Agreement”). At closing and as part of the Incremental Tranche A-1 Loans, we borrowed $20.8 million and borrowed an additional $4.2 million in Incremental Tranche A-2 loans on March 27,
2023. Under the Amended Original Credit Agreement, we borrowed an additional $25.0 million of incremental term loans on May 5, 2023 and an additional $25.0 million of incremental term
loans on June 30, 2023. The Original Term Loan then bore interest at (a) an amount payable in cash equal to 1-month term SOFR plus 9.00% plus (b) an amount payable in cash or in kind, at our
option, equal to 3.00%. On March 12, 2024, the Company entered into a further amendment to the Amended Original Credit Agreement, which includes modifications to the minimum asset
coverage ratio covenant levels, provides for an interest rate step-up of 3.00% per annum for certain months beginning in August 2024 in which the asset coverage ratio is less than 1.00 to 1.00, and
required certain principal payments in amounts equal to $5.7 million per month to be made on the last business day of each of March, April and May 2024. In addition, the Amended Original
Credit Agreement required principal payments equal to 100% of the net cash proceeds of any future issuance of indebtedness junior in priority to the obligations under the Original Credit
Agreement, as amended. On November 14, 2024, the Original Credit Agreement, as amended, was terminated and the associated outstanding Original Term Loan was repaid in full, in connection
with the Credit Agreement disclosed below.

On October 23, 2024, we entered into a Credit Agreement with certain affiliates of Neuberger and McLaren Harbor LLC as lenders, and Wilmington Savings Fund Society, FSB, as
administrative agent and collateral agent, pursuant to which we borrowed $235 million through a senior secured term loan (the “Credit Agreement” and the “Term Loan”). The Term Loan bears
interest at (a) a cash rate of 12.50% per annum plus (b) an amount payable in cash or in kind, at our option, equal to 2.50% and is scheduled to mature on November 14, 2028. On November 14,
2024, we repaid in full the Original Credit Agreement, as amended. Certain prepayments under the Agreement are subject to a prepayment premium. The obligations under the Credit Agreement
are secured by our assets and certain of subsidiaries guaranteeing the loan, including pledges of the equity interests of certain subsidiaries that are directly or indirectly owned by us, subject to
customary exceptions. The Credit Agreement contains several financial covenants; these covenants are included together with other customary affirmative and negative covenants (including
reporting requirements), representations and warranties and events of default.

Under the Credit Agreement, we were required to repay a combined $12.5 million and $27.5 million of the Term Loan, prior to July 31, 2025 and January 31, 2026, respectively. As of
September 30, 2025, we had fully repaid the $12.5 million due by July 31, 2025, and $20.0 million of the required $27.5 million due by January 31, 2026. On October 9, 2025, we repaid the
remaining $7.5 million of required, along with an additional voluntary prepayment of $10.0 million, which was not subject to any prepayment penalties.

As of September 30, 2025, we were in compliance with all covenants and requirements on our outstanding debt and available credit. For more information regarding our Secured Financings
and Corporate Financing, see Note 8, Borrowings of the Notes to the Condensed Consolidated Financial Statements (Unaudited) included elsewhere in this report.

Other loan sales

From time to time, we may enter into agreements to sell certain populations of our personal loans, including non-performing loans originated as
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held for investment. For the nine months ended September 30, 2025, we did not sell any such loans. For further information, see Note 5, Loans Held for Sale and Loans Sold of the Notes to the
Condensed Consolidated Financial Statements (Unaudited) included elsewhere in this report.

Whole loan sales

In November 2022, we entered into a forward flow whole loan sale agreement with an institutional investor. Pursuant to this agreement, we have a commitment, through December 2025, to
sell a minimum of $2.0 million of our unsecured loan originations each month, with an option to sell up to $4.2 million each month, subject to certain eligibility criteria. The agreement is
scheduled to expire in December 2025.

In November 2023, we entered into a forward flow whole loan sale agreement with an institutional investor, under which we expect to sell approximately $100 million of our secured and
unsecured personal loans in fiscal year 2025, subject to certain eligibility criteria. This agreement is scheduled to expire in November 2026.

The originations of loans sold and held for sale during the nine months ended September 30, 2025 were $110.3 million. For further information on the whole loan sale transactions, see Note
5, Loans Held for Sale and Loans Sold of the Notes to the Condensed Consolidated Financial Statements (Unaudited) included elsewhere in this report.

Bank Partnership Program and Servicing Agreement

In August 11, 2020 we entered into a bank partnership program with Pathward, N.A., which was subsequently amended and restated, effective August 11, 2025. Under the program, we are
obligated to purchase an increasing percentage of loans originated by Pathward, N.A. based on thresholds specified in the agreements. On September 26, 2025, we entered into an amendment to
the program that simplified the partnership by providing that Pathward N.A. will cease retaining our loans by the end of February 2026.

Effective October 1, 2025, we will begin purchasing from Pathward 100% of all newly originated loans. The amendment also required us to acquire Pathward’s existing retained loan
portfolio by February 2026, with an initial purchase of loans that are current or <30 days delinquent on October 3, 2025.

Contractual Obligations and Commitments

The material cash requirements for our contractual and other obligations primarily include those related our outstanding borrowings under our asset-backed notes, Secured Financings,
corporate and retail leases, and purchase commitments for technology used in the business. See Note 8, Borrowings and Note 15, Leases, Commitments and Contingencies of the Notes to the
Condensed Consolidated Financial Statements (Unaudited) included elsewhere in this report for more information.

Liquidity Risks

We believe that our existing cash balance, anticipated positive cash flows from operations and available borrowing capacity under our credit facilities will be sufficient to meet our anticipated
cash operating expense and capital expenditure requirements through at least the next 12 months. We do not have any significant unused sources of liquid assets. If our available cash balances are
insufficient to satisfy our liquidity requirements, we will seek additional debt or equity financing and we may have to take additional actions to decrease expenses, curtail the origination of loans,
and our ability to continue to support our growth and to respond to challenges could be impacted. In a higher interest rate environment, our ability to issue additional equity or incur debt may be
impaired and our borrowing costs may increase. If we raise additional funds through the issuance of additional debt, the agreements governing such debt could contain covenants that would
restrict our operations and such debt would rank senior to shares of our common stock. The sale of equity may result in dilution to our stockholders and those securities may have rights senior to
those of our common stock. We may require additional capital beyond our currently anticipated amounts and additional capital may not be available on reasonable terms, or at all.

Critical Accounting Policies and Significant Judgments and Estimates

Our Management's Discussion and Analysis of Financial Condition and Results of Operations is based on our condensed consolidated financial statements, which have been prepared in
accordance with GAAP. The preparation of these condensed consolidated financial statements requires us to make estimates and assumptions that affect the reported amounts of assets, liabilities,
revenue, expenses and the related disclosures. In accordance with GAAP, we base our estimates on historical experience and on various other assumptions that we believe are reasonable under the
circumstances. Actual results may differ from these estimates under different assumptions or conditions.

There have been no material changes in our critical accounting policies from those disclosed in our Annual Report on Form 10-K dated December 31, 2024, filed with the Securities and
Exchange Commission on February 20, 2025, as amended ("2024 Form 10-K"), under the heading Management's Discussion and Analysis of Financial Condition and Results of Operations. For
additional information about our critical accounting policies and estimates, see the disclosure included in our 2024 Form 10-K.

Recently Issued Accounting Pronouncements

See Note 2, Summary of Significant Accounting Policies of the Notes to the Condensed Consolidated Financial Statements (Unaudited) included elsewhere in this report for a discussion of
recent accounting pronouncements and future application of accounting standards.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk

As a "Smaller Reporting Company" as defined by Item 10 of Regulations S-K, the Company is not required to provide this information.

Item 4. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

We carried out an evaluation of the effectiveness of our disclosure controls and procedures, as such term is defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act, as of the end of
the period covered by this Quarterly Report on Form 10-Q. This evaluation was conducted under the supervision of, and with the participation of our management, including our Chief Executive
Officer and Principal Financial Officer. Based on our evaluation, our Chief Executive Officer and Principal Financial Officer concluded that, as of the end of the period covered by this Quarterly
Report on Form 10-Q, our disclosure controls and procedures were effective at the reasonable assurance level.

Inherent Limitations on Effectiveness of Controls

There are inherent limitations to the controls and effectiveness of any system of disclosure controls and procedures. These limitations include the possibility of human error, the circumvention
or overriding of the controls and procedures and reasonable resource constraints. In addition, because we have designed our system of controls based on certain assumptions, which we believe are
reasonable, about the likelihood of future events, our system of controls may not achieve its desired purpose under all possible future conditions. Accordingly, our disclosure controls and
procedures provide reasonable assurance, but not absolute assurance, of achieving their objectives.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting (identified in connection with the evaluation required by Rules 13a-15(d) and 15d-15(d) of the Exchange Act) during
the period covered by this Quarterly Report on Form 10-Q that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
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PART II ‑ OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, we may bring or be subject to other legal proceedings and claims in the ordinary course of business, including legal proceedings with third parties asserting infringement
of their intellectual property rights, consumer litigation, and regulatory proceedings. Other than as described in this report, we are not presently a party to any legal proceedings that, if determined
adversely to us, we believe would individually or taken together have a material adverse effect on our business, financial condition, cash flows or results of operations.

Item 1A. Risk Factors

Investing in our common stock involves a high degree of risk. Any of the following risks could have an adverse effect on our business, financial condition, liquidity, results of operations and
prospects. These risks could cause the trading price of our common stock to decline, which could cause you to lose all or part of your investment. You should carefully consider these risks, all of
the other information in this report, including our consolidated financial statements, the notes thereto and the sections entitled “Forward-Looking Statements” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations,” and general economic and business risks before making a decision to invest in our common stock. While we believe the risks
described below include all material risks currently known by us, it is possible that these may not be the only ones we face. Additional risks and uncertainties not presently known to us or that we
currently deem immaterial may also impair our business operations.

Summary of Risk Factors

See the following principal risks and other risks that may make an investment in our common stock speculative or risky:

Business, Financial and Operational Risks
• If we do not compete effectively in our target markets, our results of operations could be harmed.
• We may not be able to effectively manage the growth of our business.
• Our business may be adversely affected by disruptions in the credit markets and changes to interest rates on our borrowings.
• We currently rely on Pathward to originate a substantial portion of our loans. If our relationship with Pathward terminates, or if Pathward were to suspend, limit, or cease its operations or

loan origination activities for any reason, and we are unable to engage another originating bank partner on a timely basis or at all, our business, results of operations and financial
condition would be materially and adversely affected.

• Our results of operations and future prospects depend on our ability to retain existing members and attract new members.
• We have elected the fair value option and we use estimates in determining the fair value of our loans and our asset-backed notes. If our estimates prove incorrect, we may be required to

write down the value of these assets or write up the value of these liabilities, which could adversely affect our results of operations.
• Our current level of interest rate spread may decline in the future. Any material reduction in our interest rate spread could adversely affect our results of operations.
• Our results of operations and financial condition and our borrowers’ ability to make payments on their loans have been and may be adversely affected by economic conditions and other

factors that we cannot control.
• Our risk management efforts may not be effective, which may expose us to market risks that harm our results of operations.
• We may change our corporate strategies or underwriting and servicing practices, which may adversely affect our business.
• We rely extensively on models in managing many aspects of our business. If our models contain errors or are otherwise ineffective, our business could be adversely affected.
• If we are unable to collect payments and service the loans we make to members, our net charge-off rates may exceed expected loss rates, and our business and results of operations may

be harmed.
• Our quarterly results are likely to fluctuate significantly and may not fully reflect the underlying performance of our business.
• We are, and intend in the future to continue, developing our financial products and services, and our failure to accurately predict their demand or growth could have an adverse effect on

our business.
• The success and growth of our business depends upon our ability to continuously innovate and develop our products and technologies.
• Stockholder activism could disrupt our business, cause us to incur significant expenses, hinder execution of our business strategy, and impact our stock price.
• Negative publicity or public perception of our company or our industry could adversely affect our reputation, business, and results of operations.
• Competition for our highly skilled employees is intense, and we may not be able to attract and retain the employees we need to support the growth of our business.
• If we lose the services of any of our key management personnel, our business could suffer.
• Our success and future growth depend on our branding and marketing efforts.
• Any acquisitions, strategic investments, entries into new businesses, joint ventures, divestitures, and other transactions could fail to achieve strategic objectives, disrupt our ongoing

operations or result in operating difficulties, liabilities and expenses, harm our business, and negatively impact our results of operations.
• Fraudulent activity could negatively impact our business, brand and reputation and require us to continue to take steps to reduce fraud risk.
• Security breaches and incidents may harm our reputation, adversely affect our results of operations, and expose us to liability.
• Any significant disruption in our computer systems and critical third-party vendors may impair the availability of our websites, applications, products or services, or otherwise harm our

business.
• We are, and intend in the future to continue, expanding into new geographic regions, and our failure to comply with applicable laws or regulations, or accurately predict demand or

growth, related to these geographic regions could have an adverse effect on our business.
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• We are exposed to geographic concentration risk.
• Our proprietary credit risk models rely in part on the use of third-party data to assess and predict the creditworthiness of our members, and if we lose the ability to license or use such

third-party data, or if such third-party data contain inaccuracies, it may harm our results of operations.
• A deterioration in the financial condition of counterparties, including financial institutions, could expose us to credit losses, limit access to liquidity or disrupt our business.
• Our vendor relationships subject us to a variety of risks, and the failure of third parties to comply with legal or regulatory requirements or to provide various services that are important

to our operations could have an adverse effect on our business.
• Our mission to provide inclusive, affordable financial services that empower our members to build a better future may conflict with the short-term interests of our stockholders or may

not provide the long-term benefits that we expect and may adversely impact our business operations, results of operations, and financial condition.
• If we cannot maintain our corporate culture as we grow, we could lose the innovation, collaboration and focus on the mission that contribute to our business.
• Our international operations involve inherent risks which could result in harm to our business.

Funding and Liquidity Risks
• We have incurred substantial debt and may issue debt securities or otherwise incur substantial debt in the future, which may adversely affect our financial condition and negatively

impact our operations.
• A breach of early payment triggers or covenants or other terms of our agreements with lenders could result in an early amortization, default, and/or acceleration of the related funding

facilities.
• Our securitizations, warehouse facilities, and structured and whole loan sales may expose us to certain risks, and we can provide no assurance that we will be able to conduct such

transactions in the future, which may require us to seek more costly financing.
• We may need to raise additional funds in the future, including through equity, debt, or convertible debt financings, to support business growth and those funds may not be available on

acceptable terms, or at all.

Intellectual Property Risks
• It may be difficult and costly to protect our intellectual property rights, and we may not be able to ensure their protection.
• We have been, and may in the future be, sued by third parties for alleged infringement of their proprietary rights.
• Our credit risk models, A.I. capabilities, and internal systems rely on software that is highly technical, and if it contains undetected errors, our business could be adversely affected.
• Some aspects of our business processes include open source software, and any failure to comply with the terms of one or more of these open source licenses could negatively affect our

business.

Industry and Regulatory Risks
• The financial services industry is highly regulated. Changes in regulations or in the way regulations are applied to our business could adversely affect our business.
• Litigation, regulatory actions and compliance issues could subject us to significant fines, penalties, judgments, remediation costs and/or requirements resulting in increased expenses and

reputational harm.
• Internet-based and electronic signature-based loan origination processes may give rise to greater risks than paper-based processes.
• The CFPB has broad authority to regulate consumer financial services, creating uncertainty as to how the agency’s actions or the actions of any other new agency could impact our

business.
• The collection, storage, use, disclosure, and other processing of personal information is an area of increasing complexity and scrutiny.
• Our business has in the past been subject to the regulatory framework applicable to registered investment advisers, including regulation by the SEC.
• Our bank partnership products may lead to regulatory risk and may increase our regulatory burden.
• Anti-money laundering, anti-terrorism financing and economic sanctions laws could have adverse consequences for us.

We have marked with an asterisk (*) those risks described below that reflect substantive changes from the risks described under Part I, Item 1A “Risk Factors” included in our 2024 Form 10-
K.

Business, Financial and Operational Risks

If we do not compete effectively in our target markets, our results of operations could be harmed.

The industries in which we compete are highly competitive, continuously changing, highly innovative, and increasingly subject to regulatory scrutiny and oversight. Our current and potential
future competition primarily includes other consumer finance companies, financial technology companies, technology platforms, neobanks, challenger banks, and financial institutions, as well as
other nonbank lenders serving consumers who do not have access to mainstream credit, including online marketplace lenders, point-of-sale lending, payday lenders, and auto title lenders and
pawn shops focused on underserved borrowers. We may compete with others in the market who may in the future provide offerings similar to or competitive with ours, particularly companies who
may provide lending, money management and other services through a platform similar to our platform.

Many of our current or potential competitors have significantly more access to low-cost capital as well as more financial, technical, marketing, and other resources than we do and may be
able to devote greater resources to the development, promotion, sale and support of their platforms and distribution channels. As such, many of our competitors can leverage their size, robust
networks, financial wherewithal, brand awareness, pricing power and technological assets to compete with us. In addition, our potential competitors also include smaller, earlier-stage companies
with more versatile technology platforms, increased operational efficiencies, and greater brand recognition than us. To the extent new entrants gain market share, the use of our products and
services would decline. Our long-term success depends on our ability to compete effectively against existing and
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potential competitors that seek to provide banking and financial technology products and services. If we fail to compete effectively against these competitors, our revenues, results of operations,
prospects for future growth and overall business will be materially and adversely affected.

We may not be able to effectively manage the growth of our business.

We are required to continuously develop and adapt our operations, systems, and infrastructure in response to the increasing sophistication of the consumer financial services market, evolving
fraud and information security landscape, and regulatory developments relating to existing and planned business operations. Although we have experienced rapid growth in our business and
operations in the past, many economic and other factors outside of our control, including general economic and market conditions, public health outbreaks, consumer and commercial credit
availability, the imposition of tariffs and other non-tariff trade barriers, inflation, fluctuating interest rates, unemployment, and consumer debt levels, may adversely affect our ability to sustain
revenue growth consistent with recent history and we cannot assure you that our business will grow at our historical growth rates. In addition, in the past, the growth and expansion of our business
has placed significant demands on our management, operational, risk management, technology, marketing, compliance and finance and accounting infrastructure, and resulted in increased
expenses, and we may not be able to increase our revenue sufficiently to offset such higher expenses. Overall revenue growth depends on a number of factors, including our ability to increase the
origination volume of our products and services, attract new members and retain existing members, build our brand, expand and manage our remote-first workforce, all while managing our
business systems, operations and expenses. If we are unable to accomplish these tasks, our future growth may be harmed.

In addition, we have previously engaged in a series of cost-saving measures in response to challenging macroeconomic conditions, including workforce reductions and other operational
streamlining measures, and may engage in further cost-saving measures in the future. Projections of the effectiveness of any cost-saving measures or other benefits associated with such measures
were based on then-current business operations and market dynamics, and could be materially impacted by various factors, including significant economic, competitive and other uncertainties. If
we fail to achieve some or all of the expected benefits of these decisions, our future growth, operating results, cash flows, and financial condition may be adversely affected.

Our business may be adversely affected by disruptions in the credit markets and changes to interest rates on our borrowings.

We depend on securitization transactions, warehouse facilities and other forms of debt financing, as well as whole loan and structured loan sales, in order to finance the principal amount of
most of the loans we make to our members. See more information about our outstanding debt in Note 8, Borrowings to the Notes to the Condensed Consolidated Financial Statements (Unaudited)
included elsewhere in this report. However, there is no assurance that these sources of capital will continue to be available in the future on terms favorable to us or at all. The availability of debt
financing and other sources of capital depends on many factors, many of which are outside of our control. Conditions in the credit markets may experience disruption or deterioration, including as
a result of fluctuating interest rates, which could make it difficult for us to extend the maturity of or refinance our existing indebtedness or obtain new indebtedness with similar terms. The debt
capital available to us in the future, if available at all, may bear a higher interest rate and may be available only on terms and conditions less favorable than those of our existing debt and such debt
may need to be incurred in an elevated interest rate environment. Events of default or breaches of financial, performance or other covenants, as a result of the underperformance of certain pools of
loans underpinning our securitizations or other debt facilities, could reduce or terminate our access to funding from institutional investors. Such events could also result in default rates at a higher
interest rate and therefore increase our cost of capital. In addition, our ability to access future capital may be impaired because our interests in our financed pools of loans are “first loss” interests
and so these interests will only be realized to the extent all amounts owed to investors or lenders and service providers under our securitizations and debt facilities are paid in full. In the event of a
sudden or unexpected shortage or restriction on the availability of funds, we cannot be sure that we will be able to maintain the necessary levels of funding to retain current levels of originations
without incurring higher funding costs, a reduction in the term of funding instruments or increasing the rate of whole loan sales, or be able to access funding at all. If we are unable to arrange
financing on favorable terms, our business may be adversely affected and we may not be able to grow our business as planned and we may have to curtail new originations and reduce credit lines
to cardholders.

We currently rely on Pathward to originate a substantial portion of our loans. If our relationship with Pathward terminates, or if Pathward were to suspend, limit, or cease its operations or
loan origination activities for any reason, and we are unable to engage another originating bank partner on a timely basis or at all, our business, results of operations and financial condition
would be materially and adversely affected.*

As of September 30, 2025, we relied on Pathward, N.A., or Pathward, to originate a substantial portion of our loan originations, with the remaining loans being originated directly by us under
our lending and servicing licenses across 2 states in the United States. In the three months ended September 30, 2025 and 2024, Pathward originated approximately 99% and 97% of aggregate
personal loan originations, respectively.

In August 2025, we entered into an amended and restated program agreement, as amended, to extend our partnership with Pathward through 2029, which replaced the prior agreement in its
entirety and governs the ongoing terms of our relationship. The amended and restated program agreement has an initial term of four years and will automatically renew for successive two-year
periods following the initial four-year term, unless either party provides notice of its intent to not renew.

We or Pathward may terminate our arrangement immediately upon a material breach by the other party and failure to cure such breach within a cure period, if any representations or
warranties are found to be false and such error is not cured within a cure period, bankruptcy or insolvency of either party, receipt of an order or judgment by a governmental entity, a material
adverse effect, or a change of control. If our bank partnership arrangement with Pathward were to be suspended or limited, including a reduction in the volume of loans that Pathward chooses to
originate, or if Pathward ceased their operations or otherwise terminated their relationship with us, our business, financial condition and results of operations would be adversely affected. If we
need to enter into alternative arrangements with a different bank to replace or supplement our existing arrangement, we may not be able to negotiate a comparable alternative arrangement in a
timely manner or at all and transitioning loan originations to a new bank may result in delays in the issuance of new loans. In addition, if we are unable to enter into an alternative arrangement
with a different bank to fully
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replace or supplement our relationship with Pathward, we would potentially need to obtain additional state licenses to enable us to originate loans directly in the states where Pathward originates
loans, as well as comply with other state and federal laws, which would be costly and time consuming, and there can be no assurances that any such licenses could be obtained in a timely manner
or at all. For a further discussion of the risks and regulations applicable to our bank partnership with Pathward, see “Risk Factors—Our bank partnership products may lead to regulatory risk and
may increase our regulatory burden, —We are, and intend in the future to continue, expanding into new geographic regions, and our failure to comply with applicable laws or regulations, or
accurately predict demand or growth, related to these geographic regions could have an adverse effect on our business, —Security breaches and incidents may harm our reputation, adversely affect
our results of operations, and expose us to liability.”

Our results of operations and future prospects depend on our ability to retain existing members and attract new members.

We operate in a rapidly changing and highly competitive industry and our results of operations and future prospects depend on, among other things, continued growth of our member base, our
ability to increase the activity of our members, including use of additional products or services we offer, and our ability to attract members in a cost-effective manner. Our member retention rates
may decline or fluctuate due to various factors, including pricing changes (including as a result of fluctuating interest rates), our expansion into new products and markets or changes to or
sunsetting of existing products, our members' ability to obtain alternative funding sources based on their credit history with us, and new members we acquire in the future may be less loyal than
our current member base. If our member retention rates decline and we are not able to attract new members in numbers sufficient to grow our business, this may adversely affect our business,
results of operations and future prospects.

In particular, it is important that we continue to ensure that our members with loans remain loyal to us and we continue to extend loans to members who have successfully repaid their
previous loans. As of September 30, 2025 and 2024, members with repeat loans comprised 76% and 81%, respectively, of our Owned Principal Balance at End of Period. If our repeat loan rates
decline, we may not realize consistent or improved operating results from our existing member base.

We have elected the fair value option and we use estimates in determining the fair value of our loans and our asset-backed notes. If our estimates prove incorrect, we may be required to write
down the value of these assets or write up the value of these liabilities, which could adversely affect our results of operations.

Our ability to measure and report our financial position and results of operations is influenced by the need to estimate the impact or outcome of future events on the basis of information
available at the time of the issuance of the financial statements. We use estimates, assumptions, and judgments when certain financial assets and liabilities are measured and reported at fair value.
Fair values and the information used to record valuation adjustments for certain assets and liabilities are based on quoted market prices and/or other observable inputs provided by independent
third-party sources, when available. During periods of market disruption, including periods of significantly rising or high interest rates, rapidly widening credit spreads or illiquidity, it may be
difficult to value certain assets if trading becomes less frequent or market data becomes less observable. In such cases, certain asset valuations may require significant judgment, and may include
inputs and assumptions that require greater estimation, including credit quality, liquidity, interest rates, and other relevant inputs. If actual results differ from our judgments, estimates or
assumptions, then it may have a material adverse impact on our financial condition, results of operations or cash flows. Management has processes in place to monitor these judgments, estimates
and assumptions, including review by our internal valuation committee, but these processes may not ensure that our judgments and assumptions are correct.

We use estimates and assumptions in determining the fair value of our loans receivable held for investment and asset-backed notes. Our Loans Receivable at Fair Value represented 87% of
our total assets and our asset-backed notes represented 85% of our total liabilities as of September 30, 2025. The fair value of our loans receivable held for investment are determined using Level 3
inputs and the fair value of our asset-backed notes are determined using Level 2 inputs. Changes to these inputs could significantly impact our fair value measurements. Valuations are highly
dependent upon the reasonableness of our assumptions and the predictability of the relationships that drive the results of our valuation methodologies. In addition, a variety of factors such as
changes in the interest rate environment and the credit markets, changes in average life, higher than anticipated delinquency and default levels or financial market illiquidity, may ultimately affect
the fair values of our loans receivable and asset-backed notes. Material differences in these ultimate values from those determined based on management’s estimates and assumptions may require
us to adjust the value of certain assets and liabilities, including in a manner that is not comparable to others in our industry, which could adversely affect our results of operations.

Our current level of interest rate spread may decline in the future. Any material reduction in our interest rate spread could adversely affect our results of operations.

We earn over 90% of our revenue from interest payments on the loans we make to our members. Financial institutions and other funding sources provide us with the capital to fund a
substantial portion of the principal amount of our loans to members and charge us interest on funds that we borrow. In the event that the spread between the interest rate at which we lend to our
members and the rate at which we borrow from our lenders decreases, our Net Revenue will decrease. We have capped the APR for newly originated loans at 36% since August 2020. Interest rates
continue to fluctuate, which may increase our interest expense and cost of funds and may result in lower operating margins. The interest rates we charge to our members and pay to our lenders
could each be affected by a variety of factors, including our ability to access capital markets, the volume of loans we make to our members, product mix, competition and regulatory limitations.

Market interest rate changes have had, and may continue to have, an adverse effect on our business forecasts and expectations and are highly sensitive to many macroeconomic factors beyond
our control, such as the imposition of tariffs and non-tariff trade barriers, inflation, recession, the state of the credit markets, global economic disruptions, unemployment and the fiscal and
monetary policies of the federal government and its agencies. Factors outside our control, including interest rate changes and widening credit spreads, have required, and may continue to require
us to make adjustments to the fair value of our loans receivable held for investment or our asset-backed notes, which may in turn adversely affect our results of operations or lead to volatility in
our Net Revenue. For example, elevated interest rates decrease the fair value of our loans receivable held
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for investment, which decreases Net Revenue, but also decreases the fair value of our asset-backed notes, which increases Net Revenue. Because the duration and fair value of our loans and asset-
backed notes are different, the respective changes in fair value may not fully offset each other resulting in a negative impact on Net Revenue and increasing the volatility of our results of
operations. Reductions in our interest rate spread have had and could continue to have an adverse effect on our business, results of operations, cash flows, and financial condition. We do not
currently hedge our interest rate exposure associated with our debt financing or fair market valuation of our loans.

Our results of operations and financial condition and our borrowers’ ability to make payments on their loans have been and may be adversely affected by economic conditions and other
factors that we cannot control.*

Key macroeconomic conditions historically have affected our business, results of operations and financial condition, and are likely to affect them in the future. Poor economic conditions
reduce the demand and usage of our credit products and adversely affect the ability and willingness of members to pay amounts owed to us, increasing delinquencies, bankruptcies, and charge-offs
and negatively impacting the fair value of our loans. They may also impact our ability to make accurate credit assessments or lending decisions. Many of these factors are outside our control and
include: general economic conditions or outlook, unemployment levels, housing markets, immigration patterns and policies, including enforcement practices, gas prices, energy costs, tariffs and
other non-tariff trade barriers, inflation, government shutdowns, delays in tax refunds, financial distress caused by recent or potential bank failures, volatility or disruption in the capital markets,
changes in interest rates, and other macroeconomic circumstances as well as events such as natural disasters, acts of war, terrorism, public health outbreaks or adverse health developments,
political instability, social unrest, and catastrophes. For example, uncertainty as to the impact of the imposition of tariffs or other restrictions on certain countries by the current U.S. administration,
as well as any potential retaliatory or responsive measures by impacted countries, could adversely impact trade or other relations, result in higher costs, and decrease the purchasing power of or
spending by consumers and businesses, which could impact borrowing trends, loan repayment and create general market instability. If any of these factors negatively affect our members or if we
are unable to mitigate the risks associated with them, our business, financial condition and results of operations could be adversely affected.

The U.S. has recently experienced historically high levels of inflation, which may increase our expenses and adversely impact our borrowers' ability to make payments on their loans.
Increased interest rates have also had, and may continue to have, an adverse impact on the spending levels of consumers and their ability and willingness to borrow money. Higher interest rates
often lead to higher payment obligations, which may reduce the ability of consumers to remain current on their obligations and, therefore, lead to increased delinquencies, defaults, consumer
bankruptcies and charge-offs, and decreasing recoveries, all of which could have an adverse effect on our business. Further adverse changes in inflation and interest rates, including as a result of
tariffs and other non-tariff trade barriers, could negatively impact consumer and business confidence, and adversely affect the economy as well as our business and results of operations. There can
be no assurance that our forecasts of economic conditions, our assessments and monitoring of credit risk, and our efforts to mitigate credit risk through risk-based pricing, appropriate loan
underwriting, management of loan delinquencies and charge-off rates are, or will be, sufficient to prevent an adverse impact to our business and financial results.

We recorded a net loss of $78.7 million for the year ended December 31, 2024, primarily due to a net decrease in fair value and increased cost of debt, and we recorded a net loss of $180.0
million for the year ended December 31, 2023, primarily due to a net decrease in fair value and increased cost of debt. We also experienced net losses prior to 2017.

In 2023 and 2024, we announced that we were taking a series of measures to streamline our operations, including reducing the size of our corporate staff by approximately 40% and 12%,
respectively. These cost reduction efforts may adversely affect us in unforeseen ways, including interfering with our ability to achieve our business objectives; challenging our ability to effectively
manage all aspects of our business operations; causing concerns from current and potential employees, vendors, partners and other third parties with whom we do business; and increasing the
likelihood of turnover of other key employees, all of which may have an adverse impact on our business. Our plans may also change as we continue to refocus on reducing operating costs and
streamlining operations. These actions may take more time than we currently estimate and we may not be able to achieve the cost-efficiencies sought.

Our members with credit products may be particularly negatively impacted by worsening economic conditions that place financial stress on these members resulting in loan defaults or
charge-offs. Furthermore, many of our members have limited or no credit history and such borrowers have historically been, and may in the future be, disproportionately affected by adverse
macroeconomic conditions. In addition, the imposition of tariffs and other non-tariff trade barriers, inflation, fluctuating interest rates, unemployment, bankruptcy, major medical expenses,
divorce, death, or other issues that affect our members have and could continue to affect our members’ willingness or ability to make payments on their loans. Our business is currently heavily
concentrated on consumer lending and, as a result, we are more susceptible to fluctuations and risks particular to U.S. consumer credit than a company with a more diversified lending portfolio. If
our members default under a loan receivable held directly by us, we will experience loss of principal and anticipated interest payments. Our servicing costs may also increase without a
corresponding increase in our interest on loans.

Decreases in consumer demand for automobiles and declining values of vehicles securing outstanding secured personal loans would weaken collateral coverage for secured personal loans and
increase the amount of loss in the event of default. Significant increases in the inventory of used vehicles may also depress the prices at which repossessed vehicles may be sold or delay the timing
of these sales. Consequently, if a vehicle securing a secured personal loan is repossessed while the used car auction market is depressed, the sale proceeds for such vehicle may be lower than
expected, resulting in higher than expected losses.

Our risk management efforts may not be effective, which may expose us to market risks that harm our results of operations.

We could incur substantial losses and our business operations could be disrupted if we are unable to effectively identify, monitor, manage and mitigate financial risks, such as credit risk,
interest rate risk, prepayment risk, liquidity risk, and other market-related risks, as well as regulatory and operational risks related to our business, assets, and liabilities. Our risk management
policies, procedures and models may not be sufficient to identify all of the risks we are exposed to, mitigate the risks we have identified, or identify additional risks that arise in the future.
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As our loan mix changes and as our product offerings evolve, our risk management strategies may not always adapt to such changes. Some of our methods of managing risk are based upon
our use of observed historical market behavior and management’s judgment. Other of our methods for managing risk depend on the evaluation of information regarding markets, members or other
matters that are publicly available or otherwise accessible to us. While we employ a broad and diversified set of risk monitoring and risk mitigation techniques, those techniques and the judgments
that accompany their application cannot anticipate every economic and financial outcome or the timing of such outcomes. If our risk management efforts are ineffective, we could suffer losses that
could harm our business, financial condition, and results of operations.

We may change our corporate strategies or underwriting and servicing practices, which may adversely affect our business.

As our business grows and evolves, we have changed, and may in the future change, certain aspects of our corporate strategies or any of our underwriting guidelines without notice to our
stockholders. Any changes in strategy or our underwriting or servicing practices could impact our business in any number of ways, including impacting our member mix, product and service
offerings, risk profile of our loan portfolio, and operational and regulatory compliance requirements. We may also decide to modify our strategy with respect to whole loan sales, including
increasing or decreasing the number of loans sold. We continue to evaluate our business strategies and underwriting and servicing practices and will continue to make changes to adapt to changing
economic conditions, regulatory requirements and industry practices. Additionally, a change in our underwriting and servicing practices may reduce our credit spread and may increase our
exposure to interest rate risk, default risk and liquidity risk.

We rely extensively on models in managing many aspects of our business. If our models contain errors or are otherwise ineffective, our business could be adversely affected.

Our ability to attract members and to build trust in our credit products is significantly dependent on our ability to effectively evaluate a member’s creditworthiness and likelihood of default.
In deciding whether to extend credit to prospective members, we rely heavily on our proprietary credit risk models, which are statistical models built using third-party alternative data, credit
bureau data, application data and our credit experience gained through monitoring the performance of our members over time. These models are built using forms of A.I., such as machine
learning; however, the credit models do not use generative A.I., and once approved and implemented, remain static. If our credit risk models fail to adequately predict the creditworthiness of our
members or their ability to repay their loans due to programming or other errors, or if any portion of the information pertaining to the potential member is incorrect, incomplete or becomes stale
(whether by fraud, negligence or otherwise), and our systems do not detect such errors, inaccuracies or incompleteness, or any of the other components of our credit decision process described
herein fails, we may experience higher than forecasted loan losses. Also, if we are unable to access certain third-party data used in our credit risk models, or access to such data is limited through
new regulation or otherwise, our ability to accurately evaluate potential members may be compromised and our ability to continue to improve our A.I. models may be adversely affected. Credit
and other information that we receive from third parties about a member may also be inaccurate or may not accurately reflect the member’s creditworthiness, which may adversely affect our loan
pricing and approval process, resulting in mispriced loans, incorrect approvals or denials of loans. In addition, this information may not always be complete, up-to-date or properly evaluated. As a
result, these methods may not predict future risk exposures, which could be significantly greater than the historical measures or available information indicate.

Our reliance on our credit risk models and other models in other aspects of our business, including valuation, pricing, collections management, marketing targeting models, fraud prevention,
liquidity and capital planning, direct mail and telesales, and savings and investing algorithms may prove in practice to be less predictive than we expect for a variety of reasons, including as a
result of errors in constructing, interpreting or using the models or the use of inaccurate assumptions (including failures to update assumptions appropriately in a timely manner). We rely on our
credit risk models and other models to develop and manage our products and services. Our assumptions may be inaccurate, and our models may not be as predictive as expected for many reasons,
in particular because they often involve matters that are inherently difficult to predict and beyond our control, such as macroeconomic conditions, credit market volatility, the interest rate
environment, and human behavior, and they often involve complex interactions between a number of dependent and independent variables and factors. In particular, even if the general accuracy of
our valuation models is validated, valuations are highly dependent upon the reasonableness of our assumptions and the predictability of the relationships that drive the results of the models. The
errors or inaccuracies in our models may be material and could lead us to make wrong or sub-optimal decisions in managing our business.

Additionally, if we make errors in the development, validation or implementation of any of the models or tools we use to underwrite the loans that we then securitize or sell to investors, those
investors may experience higher delinquencies and losses. We may also be subject to liability to those investors if we misrepresented the characteristics of the loans sold because of those errors.
Moreover, future performance of our members’ loans could differ from past experience because of macroeconomic factors, policy actions by regulators, lending by other institutions or reliability
of data used in the underwriting process. To the extent that past experience has influenced the development of our underwriting procedures and proves to be inconsistent with future events,
delinquency rates and losses on loans could increase. Errors in our models or tools and an inability to effectively forecast loss rates could also inhibit our ability to sell loans to investors or draw
down on borrowings under our warehouse and other debt facilities, which could limit new origination growth and harm our financial performance. Additionally, the use of A.I. is relatively new
and the regulatory framework is evolving and remains uncertain. Any negative regulatory or public scrutiny based upon this could adversely affect our business and reputation.

If we are unable to collect payments and service the loans we make to members, our net charge-off rates may exceed expected loss rates, and our business and results of operations may be
harmed.

Our unsecured personal loans, which comprise a significant portion of our overall portfolio, are not secured by any collateral, not guaranteed or insured by any third party and not backed by
any governmental authority in any way. We are therefore limited in our ability to collect on these loans if a member is unwilling or unable to repay them for any reason.

We currently act as servicer with respect to the unsecured and secured consumer loans, by our bank partners, and for parties to whom we have sold our loans, including the loans that are sold
as part of whole loan sales, contributed to asset-backed securitizations, and pledged in connection
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with warehouse credit facilities. Our ability to adequately service our loans is dependent on our ability to maintain appropriate staffing levels and sufficiently train new member services and
collections staff, contact our members when they default, and leverage technologies to service and collect amounts owed with respect to loans. Additionally, our member services and collections
staff are dependent upon maintaining adequate information technology, telephony, and internet connectivity such that they can complete their job functions. The majority of our contact center staff
work remotely. If our contact center operations become constrained for any reason, the effectiveness of our collection activities may be reduced.

Our net charge-off rate depends on the collectability of our loans and if we experience an unexpected significant increase in the number of members who fail to repay their loans or an
increase in the principal amount of the loans that are not repaid, our revenue and results of operations could be adversely affected. Furthermore, personal unsecured loans and credit card debt are
generally dischargeable in bankruptcy. If we experience an unexpected, significant increase in the number of members who successfully discharge their debt in a bankruptcy action, our results of
operations could be adversely affected.

We incorporate our estimate of lifetime loan losses in our measurement of fair value for our loans receivable held for investment. While this evaluation process uses historical and other
objective information, the classification of loans and the forecasts and establishment of loan losses and fair value are also dependent on our subjective assessment based upon our experience and
judgment. Our methodology for establishing our fair value is based on the guidance in Accounting Standards Codification, 820 and 825, and, in part, on our historic loss experience. If member
behavior changes as a result of economic conditions and if we are unable to predict how economic conditions and other factors impacting collectability may affect our estimate of lifetime loan
losses, the fair value may be reduced for our Loans Receivable at Fair Value, which will decrease Net Revenue. Our calculations of fair value are estimates, and if these estimates are inaccurate,
our results of operations could be adversely affected. Neither state regulators nor federal regulators regulate our calculations of fair value, and unlike traditional banks, we are not subject to
periodic review by bank regulatory agencies of our loss estimates or our calculations of fair value. In addition, because our debt financings include delinquency triggers as predictors of losses,
increased delinquencies or losses may reduce or terminate our access to debt financing.

Our quarterly results are likely to fluctuate significantly and may not fully reflect the underlying performance of our business.

Our quarterly results of operations are likely to vary significantly in the future and period-to-period comparisons of our results of operations may not be meaningful, due to factors such as our
election of the fair value option and the evolving and uncertain nature of current macroeconomic conditions. Accordingly, the results for any one quarter are not necessarily an accurate indication
of future performance. Our quarterly financial results may fluctuate due to a variety of factors, some of which are outside of our control and, as a result, may not fully reflect the underlying
performance of our business. Factors that may cause fluctuations in our quarterly financial results include:

• loan volumes, product and loan mix and the channels through which our loans are originated;
• the number and extent of prepayments of loans;
• the effectiveness of our direct marketing and other marketing channels;
• the effectiveness of our proprietary credit risk models;
• the timing and success of new products and origination channels;
• the amount and timing of operating expenses and capital expenditures, including those related to member acquisition, development of our products and services, and maintenance and

expansion of our business, operations and infrastructure;
• net charge-off rates;
• adjustments to the fair value of assets and liabilities on our balance sheet;
• our involvement in litigation or regulatory enforcement efforts (or the threat thereof) or those that impact our industry generally;
• changes in laws and regulations that impact our business;
• our borrowing costs and access to the capital markets; and
• general economic, industry, and market conditions, including economic slowdowns, recessions, the imposition of tariffs and other non-tariff trade barriers, fluctuating interest and

inflation rates, and tightening of credit markets and recent or potential bank failures.

In addition, we experience significant seasonality in demand for our loans, which is generally lower in the first quarter. The seasonal slowdown is primarily attributable to high loan demand
around the holidays in the fourth quarter and the general increase in our members’ available cash flows in the first quarter, including cash received from tax refunds, which temporarily reduces
their borrowing needs. While our growth has obscured this seasonality from our overall financial results, we expect our results of operations to continue to be affected by such seasonality in the
future.

We are, and intend in the future to continue, developing our financial products and services, and our failure to accurately predict their demand or growth could have an adverse effect on our
business.

We are, and intend in the future to continue, developing our financial products and services. As a result, we may invest resources in developing new tools, features, services, products and
other offerings. New initiatives are inherently risky, as each involves unproven business strategies and new financial products and services with which we have limited or no prior development or
operating experience.

We can provide no assurance that we will be able to develop, commercially market, scale, and achieve acceptance of, or success with, our products and services. Our development efforts with
respect to these initiatives could distract management from current operations and could divert capital and other resources from other growth initiatives important to our business. In addition, our
investment of resources to develop products and services may either be insufficient, result in expenses that are excessive considering revenue originated from these products and services, or may
not be able to attract new members or retain existing members. Failure to accurately predict demand or growth with respect to our products and services could adversely impact our business, and
these products and services may not become profitable, and even if they are profitable, operating margins of some new products may not be as high as the margins we have experienced historically
or we may not be able to achieve target margins.
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We have previously invested resources to develop, launch and sustain our products and services and subsequently decided to discontinue certain of these products and services in order to
strategically realign our resources. We may not be able to effectively discontinue a product or service and we may fail to realize all of the anticipated benefits of discontinuing any of our products
or services, including the need to devote significant attention and resources to any discontinuation, which may disrupt our business or may not be achieved within the anticipated time frame, or at
all. In addition, product or service introductions may not always be successful. For example, in 2023, we announced the sunsetting of our checking account product, the sunsetting of our
partnership with Sezzle, and the discontinuation of our investing and retirement products, in order to strategically realign our resources to focus on other products, as well as to reduce our
expenses and simplify our business. Further, on September 24, 2024, we signed a definitive agreement to sell our credit cards receivable portfolio, and we completed the sale of our credit cards
receivable portfolio on November 12, 2024. Failure to achieve the anticipated benefits from the discontinuation or sale of these products could adversely affect our results of operations.

The success and growth of our business depends upon our ability to continuously innovate and develop our products and technologies.*

The financial services industry is undergoing rapid technological changes, with frequent introductions of new technology-driven products and services. Developing and incorporating new
technologies, including A.I., into our products and services may require significant investment, take considerable time, and ultimately may not be successful. If we are not able to effectively
implement technology-driven products and services as quickly as competitors or be successful in marketing these products and services to our members and strategic partners, demand for our
products and services may decrease. Furthermore, our technology may become obsolete or uncompetitive, and there is no guarantee that we will be able to successfully develop, obtain or use new
technologies to adapt our models and systems.

As with many disruptive innovations, new technologies present risks and challenges that could affect their adoption, and therefore our business. A.I. and related technologies are subject to
public debate and heightened regulatory scrutiny. Any negative publicity or negative public perception of A.I. and related technologies could negatively impact demand for our products and
services or hinder our ability to attract new members and strategic partners. The regulatory framework for A.I. and machine learning technologies is evolving and remains uncertain. Additionally,
numerous U.S. states have proposed, and in certain cases enacted, legislation restricting the use of A.I. or imposing obligations in connection with its use, including by addressing forms of
automated decision-making. For example, on September 23, 2025, the California Privacy Protection Agency’s regulations under the California Consumer Privacy Act (“CCPA”), which address,
among other matters, obligations for businesses that use automated decision-making for “significant decisions” about California consumers, were approved. These regulations become effective
January 1, 2026, with phased compliance deadlines relating to automated decision-making commencing in 2027. The CCPA and other state comprehensive privacy laws enacted to date contain
certain exemptions for personal information that is subject to the Gramm-Leach-Bliley Act (“GLBA”). In some cases, these laws also contain broader exemptions for entities, such as financial
institutions, that are subject to the GLBA; however, these exemptions may not exempt us completely from these laws, and their scope and interpretation remain subject to uncertainty. It is likely
that new laws and regulations will be adopted, or existing laws and regulations may be interpreted in new ways, that would affect our business, products and services and the way in which we use
A.I., including with respect to fair lending laws. Our success will depend on our ability to develop and incorporate new technologies and adapt to technological changes and evolving laws,
regulations, and industry standards, and we may be required to implement substantial changes to our processes and procedures, and to incur substantial costs, to make these adaptations. If we are
unable to do so in a timely or cost-effective manner, our business could be harmed.

Stockholder activism could disrupt our business, cause us to incur significant expenses, hinder execution of our business strategy, and impact our stock price.

We have been and may in the future be subject to stockholder activism, which can arise in a variety of predictable or unpredictable situations, and can result in substantial costs, disrupt our
business and operations, and divert management’s and our Board’s attention and resources away from our business. Additionally, stockholder activism could give rise to perceived uncertainties as
to our long-term business, financial forecasts, future operations, and strategic planning, harm our reputation, adversely affect our relationships with our business partners, and make it more
difficult to attract and retain qualified personnel. We may also be required to incur significant fees and other expenses related to activist matters, including for third-party advisors that would be
retained by us to assist in navigating activist situations. Our stock price could fluctuate due to trading activity associated with various announcements, developments, and share purchases over the
course of an activist campaign or otherwise be adversely affected by the events, risks, and uncertainties related to any such stockholder activism.

Negative publicity or public perception of our company or our industry could adversely affect our reputation, business, and results of operations.

Negative publicity about our industry or our company, including the terms of the consumer loans, effectiveness of our proprietary credit risk models, privacy and security practices,
originations, marketing, servicing and collections, use of A.I, and other business practices or initiatives, litigation, regulatory compliance and the experience of members, even if inaccurate, could
adversely affect our reputation and the confidence in our brands and business model or lead to changes in our business practices. We regularly engage with media outlets and consumer advocates,
taking their feedback into account as we assess and refine our business practices and policies; based on those interactions, we have made and may continue to make adjustments to better serve our
members and stakeholders. Despite our responsiveness to the inquiries, certain media outlets and consumer advocates chose to and have continued to highlight the very past practices that we had
already modified. The proliferation of social media may increase the likelihood that negative public opinion will impact our reputation and business. Our reputation is very important to attracting
new members and retaining existing members. While we believe that we have a good reputation and that we provide members with a superior experience, there can be no assurance that we will
continue to maintain a good relationship with members.

In addition, negative perception may result in our being subject to more restrictive laws and regulations and potential investigations, enforcement actions and lawsuits. If there are changes in
the laws affecting any of our products, or our marketing and servicing, or if we become subject to such investigations, enforcement actions and lawsuits, our financial condition and results of
operations would be adversely affected. Entry into new products, as well as into the banking business or new origination channels, such as bank partnerships, and other partnerships, could lead to
negative publicity or draw additional scrutiny.
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Harm to our reputation can also arise from many other sources, including employee or former employee misconduct, misconduct by outsourced service providers or other counterparties,
failure by us or our partners to meet minimum standards of service and quality, and inadequate protection of member information and compliance failures and claims. Our reputation may also be
harmed if we fail to maintain our certification as a Community Development Financial Institution (“CDFI”).

Competition for our highly skilled employees is intense, and we may not be able to attract and retain the employees we need to support the growth of our business.*

Competition for highly skilled personnel, particularly engineering and data analytics personnel, is extremely intense across the country and is likely to continue to increase. We have
experienced and expect to continue to face difficulty identifying and hiring qualified personnel in many areas. We may not be able to hire or retain such personnel at compensation levels consistent
with our existing compensation and salary structure. Many of the companies with which we compete for experienced employees have greater resources than we have and may be able to offer more
attractive terms of employment. For example, changes to U.S. immigration policies, particularly to H-1B and other visa programs, and restrictions on travel could restrain the flow of technical and
professional talent into the U.S. and may inhibit our ability to hire qualified personnel. In particular, employee candidates, specifically in high-technology industries, often consider the value of
any equity they may receive in connection with their employment, so significant volatility or a further decline in the price of our stock may adversely affect our recruitment strategies. Further, the
reductions in force could negatively impact employee morale and make it more difficult to attract, retain and hire new talent. Our failure to attract and retain suitably qualified individuals could
have an adverse effect on our ability to operate our business and achieve our corporate strategies.

In addition, we invest significant time and expense in training our employees, which increases their value to competitors who may seek to recruit them. If we fail to retain our employees, we
could incur significant expenses in hiring and training their replacements and the quality of our services and our ability to serve our members could be adversely affected.

If we lose the services of any of our key management personnel, our business could suffer.

Our future success significantly depends on the continued service and performance of our key management personnel. Competition for these employees is intense and we may not be able to
replace, attract and retain key personnel. We do not maintain key-man insurance for every member of our senior management team. The loss of the service of our senior management team or key
team members, and the process to replace any of them, or the inability to attract additional qualified personnel as needed, all of which would involve significant time and expense, could harm our
business.

Our success and future growth depend on our branding and marketing efforts.

If our marketing efforts are not successful or if we are unsuccessful in developing our brand marketing campaigns, our ability to attract and retain members, attract new strategic partners and
grow our business may be negatively impacted. If any of our current marketing channels becomes less effective, if we are unable to continue to use any of these channels, if the cost of using these
channels significantly increases or if we are not successful in generating new channels, we may not be able to attract new members in a cost-effective manner or increase the activity of our
existing members. If we are unable to recover our marketing costs, including through increases in the size, value or overall number of credit products we originate, or through our savings product,
it could have a material adverse effect on our business, financial condition, results of operations, and prospects.

Any acquisitions, strategic investments, entries into new businesses, joint ventures, divestitures, and other transactions could fail to achieve strategic objectives, disrupt our ongoing
operations or result in operating difficulties, liabilities and expenses, harm our business, and negatively impact our results of operations.

Our success will depend, in part, on our ability to grow our business. In some circumstances, we may determine to do so through the acquisition of complementary businesses and
technologies rather than through internal development. The identification of suitable acquisition candidates can be difficult, time-consuming, and costly, and we may not be able to successfully
complete identified acquisitions. We have previously acquired, and in the future, may acquire, complementary assets or businesses. Further, the full benefits of acquisitions, including anticipated
growth opportunities, may not be realized as expected or may not be achieved within the anticipated time frame, or at all. The risks we face in connection with acquisitions include:

• diversion of management time and focus from operating our business to addressing acquisition integration challenges;
• utilization of our financial resources for acquisitions or investments that may fail to realize the anticipated benefits;
• inability of the acquired technologies, products or businesses to achieve expected levels of revenue, profitability, productivity or other benefits;

• coordination of technology, product development and sales and marketing functions and integration of administrative systems;
• transition of the acquired company’s members to our systems;
• retention of employees from the acquired company;
• regulatory risks, including maintaining good standing with existing regulatory bodies or receiving any necessary approvals, as well as being subject to new regulators with oversight over

an acquired business;
• acquisitions could result in dilutive issuances of equity securities or the incurrence of debt;
• cultural challenges associated with integrating employees from the acquired company into our organization;
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• the need to implement or improve controls, procedures and policies at a business that prior to the acquisition may have lacked effective controls, procedures and policies;
• potential write-offs of loans or intangibles or other assets acquired in such transactions that may have an adverse effect on our results of operations in a given period;
• liability for activities of the acquired company before the acquisition, including patent and trademark infringement claims, violations of laws, commercial disputes, security weaknesses

and incidents, tax liabilities and other known and unknown liabilities;
• assumption of contractual obligations that contain terms that are not beneficial to us, require us to license or waive intellectual property or increase our risk for liability; and
• litigation, claims or other liabilities in connection with the acquired company.

We have previously divested certain assets and products lines and we may continue to do so in the future. For example, on November 12, 2024, we completed the sale of our credit cards
receivable portfolio. If we decide to sell assets or product lines, we may have difficulty obtaining terms acceptable to us in a timely manner, or at all. Additionally, we may experience difficulty
separating out portions of, or entire, product lines, incur potential loss of revenue or experience negative impact on margins, or we may not achieve the desired strategic and financial benefits.
Such potential transactions may also delay achievement of our strategic objectives, cause us to incur additional expenses, potentially disrupt customer or employee relationships, and expose us to
unanticipated or ongoing obligations and liabilities, including as a result of our indemnification obligations. Further, during the pendency of a divestiture, we may be subject to risks related to a
decline in the business, loss of employees, customers, or vendors and the risk that the transaction may not close, any of which would have a material adverse effect on the assets or product lines to
be divested and the Company. If a divestiture is not completed for any reason, we may not be able to find another buyer on the same terms, and we may have incurred significant costs without the
corresponding benefit.

Our failure to address these risks or other problems encountered in connection with our future acquisitions and investments could cause us to fail to realize the anticipated benefits of these
acquisitions or investments, cause us to incur unanticipated liabilities and harm our business generally.

Fraudulent activity could negatively impact our business, brand and reputation and require us to continue to take steps to reduce fraud risk.

Third parties have, and we expect that they will likely continue to attempt to commit fraud by, among other things, fraudulently obtaining credit products or creating fictitious accounts using
stolen identities or personal information and making transactions with stolen financial instruments. We are subject to the risk of fraudulent activity associated with customers and third parties
handling customer information and we have been subject to fraudulent activity in the past. Third parties may also seek to engage in abusive schemes or fraud attacks that are often difficult to
detect and may be deployed at a scale that would otherwise not be possible in physical transactions. Risks associated with each of these include theft of funds and other monetary loss, the effects
of which could be compounded if not detected quickly. Fraudulent activity may not be detected until well after it occurs and the severity and potential impact may not be fully known for a
substantial period of time after it has been discovered. Measures to detect and reduce the risk of fraud and abusive behavior are complex, require continuous monitoring and enhancements, and
may not be effective in detecting and preventing fraud, particularly new and continually evolving forms of fraud or in connection with new or expanded product offerings. If these measures do not
succeed, our business could be materially adversely impacted.

Despite our efforts, the possibility of fraudulent or other malicious activities and human error or malfeasance cannot be eliminated entirely and will evolve as new and emerging technology is
deployed, including the increasing use of personal mobile and computing devices that are outside of our network and control environments. These mobile technologies may be more susceptible to
the fraudulent activities of organized criminal, perpetrators of fraud, hackers, terrorists and others. Additionally, increasing our product and service offerings may introduce opportunities for
fraudulent activity that we have not previously experienced. Numerous and evolving fraud schemes and misuse of our products and services could subject us to significant costs and liabilities,
require us to change our business practices, cause us to incur significant remediation costs, lead to loss of member confidence in, or decreased use of, our products and services, damage our
reputation and brands, divert the attention of management from the business, result in litigation (including class action litigation), and lead to increased regulatory scrutiny and possibly regulatory
investigations and intervention, any of which could have a material adverse impact on our business.

Security breaches and incidents may harm our reputation, adversely affect our results of operations, and expose us to liability.

We are increasingly dependent on information systems, services and infrastructure to operate our business. In the ordinary course of our business, we collect, process, transmit and store large
amounts of sensitive information, including personal information, credit information and other sensitive data of our members and potential members. It is critical that we do so in a manner
designed to maintain the confidentiality, integrity and availability of such sensitive information. Our reputation and ability to attract, retain and serve our members is dependent upon the reliable
performance and security of our technology infrastructure and those of third parties that we utilize in our operations. These systems may be subject to damage or interruption from, among other
things, earthquakes, adverse weather conditions, other natural disasters, terrorist attacks, rogue employees, power loss, telecommunications failures, technological errors or outages, and
cybersecurity risks. Like other financial and technology services firms, we have been and continue to be the subject of actual or attempted unauthorized access, mishandling or misuse of
information, computer viruses, ransomware or other malware, and cyber-attacks that could obtain or disclose confidential information, destroy data, disrupt or degrade service, threaten the
integrity and availability of our systems, distributed denial of service attacks, social engineering, security breaches and incidents, and infiltration, exfiltration or other similar events. Our adoption
of remote working arrangements for our corporate and many of our contact center employees may result in increased consumer or employee privacy, security, and fraud concerns arising from the
increased electronic transfer and other online activity. For example, our employees are accessing our servers remotely through home or other networks to perform their job responsibilities and
such security systems may be less secure than those used in our offices, which may subject us to increased security risks, including cybersecurity-related events, and expose us to risks of data or
financial loss and associated disruptions to our business operations. Techniques used in cybersecurity attacks to obtain unauthorized access, disable or sabotage information technology systems
change frequently, as data breaches and other cybersecurity events have become increasingly commonplace, including as a result of the intensification of state-sponsored cybersecurity attacks
during periods of geopolitical conflict, such as the ongoing conflicts in Ukraine and the Middle East. We have seen, and will
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continue to see, industry-wide vulnerabilities, which could affect our or other parties’ systems. We also have incorporated A.I. technologies into our platform, and may continue to incorporate
additional A.I. technologies into our platform in the future. Our use of A.I. technologies may create additional cybersecurity risks or increase cybersecurity risks, including risks of security
breaches and incidents. Further, A.I. technologies may be used in connection with certain cybersecurity attacks, resulting in heightened risks of security breaches and incidents.

While we regularly monitor data flow inside and outside the company, attackers have become very sophisticated in the way they conceal access to systems, and we may not be aware that we
have been attacked or otherwise have suffered a security breach or incident. Any event that leads to unauthorized access, use, destruction, or disclosure of personal information or other sensitive
information that we maintain, including our own proprietary business information and sensitive information such as personal information regarding our members or employees, could disrupt our
business, harm our reputation, compel us to comply with applicable federal and/or state breach notification laws and foreign law equivalents, subject us to time consuming, distracting and
expensive litigation, regulatory investigation and oversight, mandatory corrective action, require us to verify the correctness of data, or otherwise subject us to liability under laws, regulations and
contractual obligations, including those that protect the privacy and security of personal information.

We also face indirect technology, cybersecurity and operational risks relating to the members and other third parties with whom we do business or upon whom we rely on, or whose
technology we use to facilitate or enable our business activities, including suppliers, vendors, payment processors, and parties who have access to confidential information due to our agreements
with them. The use of bank partnerships could leave us exposed to additional information security risks arising from the interaction between our and any partners’ information technology
infrastructure, and the sharing between us of member information. We cannot guarantee that our systems and networks, or those of any third parties with whom we do business, have not been
breached or that they do not contain exploitable defects or bugs that could result in a breach of or disruption to any of our systems and networks. Potential vulnerabilities can be exploited from
inadvertent or intentional actions of our employees, contractors, third-party vendors, business partners, or by malicious third parties. In addition, any security compromise in our industry, whether
actual or perceived, or information technology system disruptions, whether from attacks on our technology environment or from technical errors, computer malware, natural disasters, terrorism,
war, geopolitical conflicts, or telecommunication or electrical failures, could interrupt our business or operations, harm our reputation, erode borrower confidence, negatively affect our ability to
attract new members, or subject us to third-party lawsuits, regulatory fines or other action or liability, which could adversely affect our business and results of operations.

Because techniques used to obtain unauthorized access or to sabotage systems change frequently and generally are not recognized until they are launched against a target, we and our vendors
may be unable to anticipate these techniques or to implement adequate preventative measures. Any failure or perceived failure by us, or the third parties with whom we do business, to comply
with our privacy, confidentiality, or cybersecurity-related legal or other obligations to third parties, or any security breaches impacting us, our third-party providers or partners, or any security
incidents or other events that result in the unauthorized access, release, destruction, or transfer of sensitive information, which could include personal information, may result in governmental
investigations, enforcement actions, regulatory fines, litigation, or public statements against us by advocacy groups or others. In addition, a security breach or incident could cause third parties, to
lose trust in us or subject us to claims by third parties that we have breached our privacy- and confidentiality-related obligations. Any belief by members or others that a security breach or other
incident has affected us, even if a security breach or other incident has not affected us or any of our third-party providers or partners, could have any or all of the foregoing impacts on us, including
harm to our reputation. Even the perception of inadequate security may harm our reputation and negatively impact our ability to attract and retain members. Moreover, security incidents and other
inappropriate access can be difficult to detect, and any delay in identifying them may lead to increased harm of the types described above. Due to the nature of security incidents, we cannot fully
guarantee that our security measures intended to protect our systems and data will successfully prevent service interruptions or security incidents.

We incur significant costs to detect and prevent security breaches and other security-related incidents, and as we continuously explore cost-saving initiatives and technology reworks to
enhance operational efficiency, the integration of new technologies, upgrades, or modifications undertaken for the purpose of cost-savings could create unforeseen challenges that may impact the
robustness of our security infrastructure and result in significant legal and financial exposure and/or reputational harm. While these endeavors are aimed at improving various efficiencies of our
business, they may inadvertently expose our security systems to vulnerabilities that could be exploited by malicious actors, leading to unauthorized access, data breaches or other security
incidents. Any event that leads, or is believed to have led, to unauthorized access to, or use, loss, corruption, disclosure or other processing of our data could disrupt our business; harm our
reputation; compel us to comply with applicable federal and/or state breach notification laws and foreign law equivalents; subject us to litigation, regulatory investigation and oversight, or
mandatory corrective action; require us to verify the correctness of database contents; or otherwise subject us to liability under laws and contractual obligations, including those that protect the
privacy and security of personal information. This could result in increased costs for us to address the incident and in an effort to prevent further breaches or incidents, and result in significant
legal and financial exposure and/or reputational harm. These mandatory disclosures regarding a security breach are costly to implement and often lead to widespread negative publicity.

We cannot ensure that any limitations of liability provisions in any agreements with third parties would be enforceable or adequate or would otherwise protect us from any liabilities or
damages with respect to any particular cybersecurity claim. We maintain errors, omissions, and cyber liability insurance policies covering certain security and privacy damages. However, we
cannot be certain that our coverage will continue to be available on economically reasonable terms or will be available in sufficient amounts to cover one or more large claims, or that the insurer
will not deny coverage as to any future claim. The successful assertion of one or more large claims against us that exceed available insurance coverage, or the occurrence of changes in our
insurance policies, including premium increases or the imposition of large deductible or co-insurance requirements, could have an adverse effect on our business and financial condition.

Our retail locations also process physical member loan documentation that contain confidential information about our members, including financial and personal information. We retain
physical records in various storage locations outside of our retail locations. The loss or theft of, or other unauthorized access to or use of, member information and data from our retail locations or
other storage locations could subject us to additional regulatory scrutiny, possible civil litigation and possible financial liability and losses.

Any significant disruption in our computer systems and critical third-party vendors may impair the availability of our websites, applications, products or services, or otherwise harm our
business.
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Our ability to deliver products and services, and otherwise operate our business and comply with applicable laws, depends on the efficient and uninterrupted operation of our computer
systems and third-party data centers, as well as third-party providers. Our computer systems, including those provided by third-party providers and partners, may encounter service interruptions at
any time due to system or software failure, natural disasters, severe weather conditions, health epidemics or pandemics, terrorist attacks, cyber-attacks, computer viruses, ransomware or other
malware, physical or electronic break-ins, technical errors, insider threats, power outages or other events. Any of these occurrences may interrupt the availability, or reduce or adversely affect the
functionality of our websites, applications, products or services, including our ability to service our loans, process loan applications, and provide digital financial services to our members. Our
disaster recovery plan has not been tested under actual disaster conditions, and we may not have sufficient capacity to recover all data and services in the event of an outage. Additionally, our
reliance on third-party providers may mean that we are not able to resolve operational problems internally or on a timely basis, as our operations will depend upon such third-party providers
communicating appropriately and responding swiftly to their own service disruptions.

The implementation of technology changes and upgrades to maintain current and integrate new systems may cause service interruptions, transaction processing errors or system conversion
delays and may cause us to fail to comply with applicable laws, all of which could have a material adverse effect on our business. We expect that new technologies and business processes
applicable to the financial services industry will continue to emerge and that these new technologies and business processes may be better than those we currently use. There is no assurance that
we will be able to successfully adopt new technology as critical systems and applications become obsolete and better ones become available. A failure to maintain and/or improve current
technology and business processes, address capacity constraints, upgrade our systems and continually develop our technology and infrastructure, could disrupt our operations or cause our products
and services to be less competitive.

In addition, the software that we have developed to use in our daily operations is highly complex and may contain undetected technical errors that could cause our computer systems to fail.
For example, each loan that we make involves our proprietary automated underwriting process and depends on the efficient and uninterrupted operation of our computer systems. Any failure of
our computer systems involving our automated underwriting process and any technical or other software errors pertaining to this automated underwriting process could compromise our ability to
accurately evaluate potential members, which could result in significant claims and liability and negative publicity. Additionally, in the event of damage or interruption, our insurance policies may
not adequately compensate us for any of our losses.

We are, and intend in the future to continue, expanding into new geographic regions, and our failure to comply with applicable laws or regulations, or accurately predict demand or growth,
related to these geographic regions could have an adverse effect on our business.

We intend to continue expanding into new geographic regions, including through strategic partnerships or through our bank partnership programs. In addition, each of the new states where
we do not currently operate may have different laws and regulations that apply to our products and services. As such, we expect to be subject to significant additional legal and regulatory
requirements, including various federal and state consumer lending laws. We have limited experience in managing risks and the compliance requirements attendant to these additional legal and
regulatory requirements in new geographies or related to strategic partnerships. The costs of compliance and any failure by us to comply with such regulatory requirements in new geographies
could harm our business. If our partners decide to or are no longer able to provide their services, we could incur temporary disruptions in our loan transactions or we may be unable to do business
in certain states or certain locations.

We are exposed to geographic concentration risk.

The geographic concentration of our loan originations may expose us to an increased risk of loss due to risks associated with certain regions. Certain regions of the U.S. from time to time will
experience weaker economic conditions and higher unemployment and, consequently, will experience higher rates of delinquency and loss than on similar loans nationally. In addition, natural,
man-made disasters or health epidemics or public health outbreaks in specific geographic regions may result in higher rates of delinquency and loss in those areas. A significant portion of our
outstanding receivables originated in certain states, and within the states where we operate, originations are generally more concentrated in and around metropolitan areas and other population
centers. Therefore, economic conditions, natural, man-made disasters, health epidemics or public health outbreaks, public policies that have the effect of drawing financial-services companies into
contentious political or social issues, or other factors affecting these states or areas in particular could adversely impact the delinquency and default experience of the receivables and could
adversely affect our business. Further, the concentration of our outstanding receivables in one or more states would have a disproportionate effect on us if governmental authorities in any of those
states take action against us or take action affecting how we conduct our business.

As of September 30, 2025, 35.3%, 25.4%, 11.2%, 5.9% and 4.2% of our Owned Principal Balance at End of Period related to members from California, Texas, Florida, Illinois and New
Jersey, respectively. If any of the events noted in these risk factors were to occur in or have a disproportionate impact in regions where we operate or plan to commence operations, it may
negatively affect our business in many ways, including increased delinquencies and loan losses or a decrease in future originations.

Our proprietary credit risk models rely in part on the use of third-party data to assess and predict the creditworthiness of our members, and if we lose the ability to license or use such third-
party data, or if such third-party data contain inaccuracies, it may harm our results of operations.

We rely on our proprietary credit risk models, which are statistical models built using third-party alternative data, credit bureau data, application data and our credit experience gained through
monitoring the payment performance of our members over time. If we are unable to access certain third-party data used in our credit risk models, or our access to such data is limited through new
regulation or otherwise, our ability to accurately evaluate potential members will be compromised, and we may be unable to effectively predict probable credit losses inherent in our loan portfolio,
which would negatively impact our results of operations. Third-party data sources, including credit bureau data and other alternative data sources, are aggregated by our risk engine to be used in
our credit risk models to score applicants, make credit decisions, and in our verification processes to confirm member-reported information. If the information that we receive from third parties
about a member is inaccurate or does not accurately reflect the member’s creditworthiness, this may cause us to provide loans to higher risk members than we intended through our underwriting
process
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and/or inaccurately price the loans we make. In addition, this information may not always be complete, up-to-date or properly evaluated. For example, in some cases, information from third
parties has a lag, such as credit reports that do not reflect delinquencies until the end of the month during which a borrower becomes 30 days delinquent, or where a customer may have lost his or
her job in the course of applying or shortly after receiving a loan. In the case of many buy-now-pay-later products available on the market, such products are often not reported to or by the credit
bureaus. Further, regulators may require banks and other lenders to not report certain negative performance data, such as medical debt, to the credit bureaus. As a result, credit bureau data may
prove less reliable in predicting credit risk for borrowers.

We use numerous third-party data sources and multiple credit factors within our proprietary credit risk models, which helps mitigate, but does not eliminate, the risk of an inaccurate
individual report. In addition, there are risks that the costs of our access to third-party data may increase or our terms with such third-party data providers could worsen. In recent years, well-
publicized allegations involving the misuse or inappropriate sharing of personal information have led to expanded governmental scrutiny of practices relating to the safeguarding of personal
information and the use or sharing of personal data by companies in the U.S. and other countries. That scrutiny has in some cases resulted in, and could in the future lead to, the adoption of stricter
laws and regulations relating to the use and sharing of personal information. These types of laws and regulations could prohibit or significantly restrict our third-party data sources from sharing
information, or could restrict our use of personal data when developing our proprietary credit risk models, or for fraud prevention purposes. These restrictions could also inhibit our development
or marketing of certain products or services, or increase the costs of offering them to members or reduce the effectiveness of credit models at predicting credit outcomes or preventing fraud.

We follow procedures to verify a member’s identity and address which are designed to minimize fraud. These procedures may include visual inspection of applicant identification documents
to ensure authenticity, review of paystubs or bank statements for proof of income and employment, and review of analysis of information from credit bureaus, fraud detection databases and other
alternative data sources for verification of identity, employment, income and other debt obligations. If any of the information that is considered in the loan review process is inaccurate, whether
intentional or not, and such inaccuracy is not detected prior to loan funding, the loan may have a greater risk of default than expected. If any of our procedures are not followed, or if these
procedures fail, fraud may occur. Additionally, there is a risk that following the date of the loan application, a member may have defaulted on, or become delinquent in the payment of, a pre-
existing debt obligation, taken on additional debt, lost his or her job or other sources of income or experienced other adverse financial events. Fraudulent activity or significant increases in
fraudulent activity could also lead to regulatory intervention, negatively impact our results of operations, brand and reputation and require us to take additional steps to reduce fraud risk, which
could increase our costs.

A deterioration in the financial condition of counterparties, including financial institutions, could expose us to credit losses, limit access to liquidity or disrupt our business.

We have entered into, and may in the future enter into, financing and derivative transactions with counterparties in the financial services industry, including brokers and dealers, commercial
banks, investment banks, hedge funds, and other financial institutions. Furthermore, the operations of U.S. and global financial services institutions are interconnected, and a decline in the
financial condition of one or more financial services institutions, or the perceived lack of creditworthiness of such financial institutions, may expose us to credit losses or defaults, limit access to
liquidity or otherwise disrupt our business. As such, our financing and derivative transactions expose us to the risk of counterparty default, which can be exacerbated during periods of market
illiquidity.

Our vendor relationships subject us to a variety of risks, and the failure of third parties to comply with legal or regulatory requirements or to provide various services that are important to our
operations could have an adverse effect on our business.

We have vendors that, among other things, provide us with key services, including financial, technology and other services to support our loan origination, servicing and other activities. Our
expansion into new channels, products or markets may introduce additional third-party service providers, strategic partners and other third parties on which we may become reliant. For example,
in connection with the secured personal loan product, we work with third parties that provide information and/or services in connection with valuation, title management and title processing,
repossessions, and remarketing. These types of third-party relationships are subject to increasingly demanding regulatory requirements and attention by our partner banks' federal bank regulators
(the Federal Reserve Board, the Office of Comptroller of the Currency and the Federal Deposit Insurance Corporation) and our consumer financial services regulators, including state regulators
and the CFPB, which could increase the scope of management involvement and decreasing the benefit that we receive from using third-party vendors. We could be adversely impacted to the
extent our vendors and partners fail to comply with the legal requirements applicable to the particular products or services being offered. Moreover, if our bank partners or their regulators
conclude that we have not met the heightened standards for oversight of our third-party vendors, we could be subject to enforcement actions, civil monetary penalties, supervisory orders to cease
and desist or other remedial actions. In addition, the prudential regulators have issued regulatory guidance focused on the need for financial institutions to perform increased due diligence and
ongoing monitoring of relationships with third-party service providers. In 2024, following the bankruptcy of a fintech platform, regulators have expanded expectations for third-party oversight by
banks engaged in bank partnership programs. If regulators conclude that our bank partners have not met the heightened standards for oversight of their third-party service providers, any resulting
regulatory action could have an adverse effect on their ability to fulfill their contractual obligations to us which could adversely affect our business, financial condition and results of operations.

In some cases, third-party vendors are the sole source, or one of a limited number of sources, of the services they provide to us. Most of our vendor agreements are terminable on little or no
notice, and if our current vendors were to stop or were unable to continue providing services to us on acceptable terms, we may be unable to procure alternatives from other vendors in a timely
and efficient manner on acceptable terms or at all. If any third-party vendor fails to provide the services we require, due to factors outside our control, we could be subject to regulatory
enforcement actions, suffer economic and reputational harm and incur significant costs to resolve any such disruptions in service. For a further discussion of the risks applicable to our partnership
with Pathward, see “Risk Factors—We currently rely on Pathward to originate a substantial portion of our loans. If our relationship with Pathward terminates, or if Pathward were to suspend,
limit, or cease its operations or loan origination activities for any reason, and we are unable to engage another originating bank partner on a timely basis or at all, our business, results of operations
and financial condition would be materially and adversely affected.”
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Our mission to provide inclusive, affordable financial services that empower our members to build a better future may conflict with the short-term interests of our stockholders or may not
provide the long-term benefits that we expect and may adversely impact our business operations, results of operations, and financial condition.

Our mission is to provide inclusive, affordable financial services that empower our members to build a better future. We have made and may continue to make decisions that we believe will
benefit our members and therefore provide long-term benefits for our business, even if our decision negatively impacts our short-term results of operations. For example, we constrain the
maximum rates we charge in order to further our goal of making our loans affordable for our target members. Our decisions may negatively impact our short-term financial results or not provide
the long-term benefits that we expect and may adversely impact our business operations, results of operations, and financial condition.

If we cannot maintain our corporate culture as we grow, we could lose the innovation, collaboration and focus on the mission that contribute to our business.

We believe that a critical component of our success is our corporate culture and our deep commitment to our mission. We believe this mission-based culture fosters innovation, encourages
teamwork and cultivates creativity. Our mission defines our business philosophy as well as the emphasis that we place on our members, our people and our culture and is consistently reinforced to
and by our employees. As we continue to evolve our business, including from the integration of employees and businesses acquired in connection with previous or future acquisitions or from our
cost-saving measures, we may find it difficult to maintain these valuable aspects of our corporate culture and our long-term mission. Operating as a remote-first company may make it difficult for
us to preserve our corporate culture and could negatively impact on workforce morale and productivity. Any failure to preserve our culture could negatively impact our future success, including
our ability to attract and retain employees, encourage innovation and teamwork, and effectively focus on and pursue our mission and corporate objectives.

We are dependent on hiring an adequate number of hourly bilingual employees to run our business and are subject to government regulations concerning these and our other employees,
including minimum wage laws.

Our workforce is comprised largely of bilingual employees who work on an hourly basis. In certain areas where we operate, there is significant competition for hourly bilingual employees
and the lack of availability of an adequate number of hourly bilingual employees could adversely affect our operations. In addition, we are subject to applicable rules and regulations relating to our
relationship with our employees, including minimum wage and break requirements, pay transparency, leave requirements, health benefits, unemployment and sales taxes, overtime and working
conditions, and immigration status and policy changes for foreign work. We are from time to time subject to employment-related claims, including wage and hour claims. Further, legislated
increases in the federal and state minimum wage, as well as increases in additional labor cost components, such as employee benefit costs, workers’ compensation insurance rates, and compliance
costs and fines, as well as the cost of any potential litigation in connection with these regulations, would increase our labor costs.

Misconduct by our employees could harm us by subjecting us to monetary loss, significant legal liability, regulatory scrutiny and reputational harm.

Our reputation is critical to maintaining and developing relationships with our existing and potential members and third parties with whom we do business. There is a risk that our employees
could be accused of or engage in misconduct that adversely affects our business, including fraud, redirection, misappropriation of member funds, improper execution of loan transactions,
embezzlement and theft, disclosure of personal and business information and the failure to follow protocol when interacting with members that could lead us to suffer direct losses from the
activity as well as serious reputational harm. Employee misconduct could also lead to regulatory sanctions and prompt regulators to allege or to determine based upon such misconduct that we
have not established adequate supervisory systems and procedures to inform employees of applicable rules or to detect and deter violations of such rules. Misconduct by our employees, or even
unsubstantiated allegations of misconduct, could harm our reputation and our business.

Our international operations involve inherent risks which could result in harm to our business.

As of September 30, 2025, we had 1,560 employees in Mexico, including employees related to our two contact centers. These employees provide certain English/Spanish bilingual support
related to member-facing contact center activities, administrative and technology support of the contact centers and back-office support services. In addition, we have a technology development
center in India, where we had 216 employees as of September 30, 2025. We have also previously engaged vendors that utilized employees or contractors based outside of the U.S. These
international activities are subject to inherent risks that are beyond our control, including:

• risks related to government regulation or required compliance with local laws;
• local licensing and reporting obligations;
• difficulties in developing, staffing and simultaneously managing a number of varying foreign operations as a result of distance, language and cultural differences;
• different, uncertain, overlapping or more stringent local laws and regulations;

• political and economic instability, tensions, security risks and changes in international diplomatic and trade relations;
• state or federal regulations that restrict offshoring of business operational functions or require offshore partners to obtain additional licenses, registrations or permits to perform services

on our behalf;
• natural disasters, public health issues, epidemics or public health outbreaks, acts of war, and terrorism, and other events outside our control;
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• compliance with applicable U.S. laws and foreign laws related to consumer protection, taxation, intellectual property, privacy, data security, corruption, money laundering, and
export/trade control;

• misconduct by our outsourcing partners and their employees or even unsubstantiated allegations of misconduct;
• risks due to lack of direct involvement in hiring and retaining personnel; and
• potentially adverse tax developments and consequences.

Violations of the complex foreign and U.S. laws, rules and regulations that apply to our international operations and offshore activities of our service providers may result in reputational
harm, heightened regulatory scrutiny, fines, criminal actions or sanctions against us, our officers, our directors or our employees, as well as restrictions on the conduct of our business.

If we discover a material weakness in our internal control over financial reporting that we are unable to remedy or otherwise fail to maintain effective internal control over financial
reporting or disclosure controls and procedures, our ability to report our financial results on a timely and accurate basis and the market price of our common stock may be adversely affected.

We have developed our disclosure controls, internal control over financial reporting and other procedures to ensure information required to be disclosed by us in the reports that we will file
with the SEC is recorded, processed, summarized and reported within the time periods specified in SEC rules and forms, and information required to be disclosed in reports under the Exchange
Act is accumulated and communicated to our principal executive and financial officers. To maintain and improve the effectiveness of our disclosure controls and procedures and internal control
over financial reporting, we have expended and anticipate we will continue to expend significant resources, including accounting-related costs and significant management oversight. Any failure
to maintain the adequacy of our internal controls, or consequent inability to produce accurate financial statements on a timely basis, could increase our operating costs and could materially impair
our ability to operate our business. Our current controls and any new controls that we develop may become inadequate because of changes in conditions in our business, including our cost-saving
measures. If our internal controls are perceived as inadequate or we are unable to produce timely or accurate financial statements, investors may lose confidence in our operating results and our
stock price could decline. In addition, if we are unable to continue to meet these requirements, we may not be able to remain listed on Nasdaq.

Section 404 of the Sarbanes-Oxley Act requires our management to certify financial and other information in our quarterly and annual reports and provide an annual management report on
the effectiveness of our internal control over financial reporting. We are also required to have our independent registered public accounting firm attest to, and issue an opinion on, the effectiveness
of our internal control over financial reporting. If we are unable to assert that our internal control over financial reporting is effective, or if, when required, our independent registered public
accounting firm is unable to express an opinion on the effectiveness of our internal control over financial reporting, we could lose investor confidence in the accuracy and completeness of our
financial reports, which could subject us to sanctions or investigations by the SEC or other regulatory authorities, adversely affect our ability to access the credit markets and sell additional equity
and commit additional financial and management resources to remediate deficiencies.

Because we receive cash in our retail locations through member loan repayments, we may be subject to theft and cash shortages due to employee errors.

Since our business requires us to receive cash in each of our retail locations, we are subject to the risk of theft (including by or facilitated by employees) and cash shortages due to employee
errors. We have experienced theft and attempted theft in the past. Although we have implemented various procedures and programs to reduce these risks, maintain insurance coverage for theft and
provide security measures for our facilities, we cannot make assurances that theft and employee error will not occur.

Our business is subject to the risks of natural disasters, public health crises and other catastrophic events, and to interruption by man-made problems.

A significant natural disaster, such as an earthquake, fire, hurricanes, flood or other catastrophic event (many of which are becoming more acute and frequent as a result of climate change), or
interruptions by strikes, crime, terrorism, social unrest, cyber-attacks, computer viruses, internal or external system failures, telecommunications failures, a failure of banking or other financial
institutions, pandemics or other public health crises, power outages or disruptions, political instability, geopolitical unrest, war, or other large-scale conflicts or unpredictable occurrences, could
have an adverse effect on our business, results of operations and financial condition. For example, a significant natural disaster in Northern California or any other location in which we have
offices or facilities or employees working remotely, could adversely affect our business operations, financial condition and prospects, and our insurance coverage may be insufficient to
compensate us for losses that may occur.

Our IT systems are backed up regularly to highly available, alternate data centers in a different region, and we have conducted disaster recovery testing of our mission critical systems.
Despite any precautions we may take, however, the occurrence of a natural disaster or other unanticipated problems at our data centers could result in lengthy interruptions in our services. In
addition, acts of war, terrorism, and other geopolitical unrest could cause disruptions in our business and lead to interruptions, delays or loss of critical data.

In addition, a large number of members make payments and apply for loans at our retail locations. If one or more of our retail locations becomes unavailable for any reason or other public
health crisis, localized weather events, or natural or man-made disasters, our ability to conduct business and collect payments from members on a timely basis may be adversely affected, which
could result in lower loan originations, higher delinquencies and increased losses. For example, during parts of the COVID-19 pandemic, we temporarily closed a few of our retail locations due to
public health orders or other concerns, which we believe resulted in lower Aggregate Originations. While all of our retail locations are currently open, it is possible
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that we will have to temporarily close retail locations as necessary due to public health orders or other concerns relating to any public health crisis. The closure of retail locations could further
adversely affect our loan originations, member experience, results of operations and financial condition.

The aforementioned risks may be further increased if our business continuity plans prove to be inadequate and there can be no assurance that both personnel and non-mission critical
applications can be fully operational after a declared disaster within a defined recovery time. If our personnel, systems, or primary data center facilities are impacted, we may suffer interruptions
and delays in our business operations. In addition, if these events impact our members or their ability to timely repay their loans, our business could be negatively affected.

In addition, the impacts of climate change on the global economy and our industry are rapidly evolving. We may be subject to increased regulations, reporting requirements, standards or
expectations regarding the environmental impacts of our business. While we seek to mitigate our business risks associated with climate change, there are inherent climate-related risks wherever
business is conducted. Any of our primary locations may be vulnerable to the adverse effects of climate change. For example, our Bay Area headquarters has experienced and may continue to
experience, climate-related events and at an increasing frequency, including floods, drought, water scarcity, heat waves, wildfires and resultant air quality impacts and power shutoffs associated
with the wildfires. Changing market dynamics, global policy developments and increasing frequency and impact of extreme weather events on critical infrastructure in the United States and
elsewhere have the potential to disrupt our business, the business of our critical vendors, partners and members, and may cause us to experience higher attrition, losses and additional costs to
maintain or resume operations. In addition, changes in current and emerging legal and regulatory requirements with respect to climate change (e.g., carbon pricing) and other aspects of
environmental, social and governance reporting (e.g., disclosure requirements) have resulted in and may continue to result in fluctuations in compliance requirements on our business, which may
increase our operating costs and disrupt our business.

We may not maintain sufficient business interruption or property insurance to compensate us for potentially significant losses, including potential harm to our business that may result from
interruptions in our ability to provide our financial products and services.

Unfavorable outcomes in legal proceedings may harm our business and results of operations.

We have been, and may in the future become, subject to litigation, claims, investigations, legal and administrative cases and proceedings, whether civil or criminal, or lawsuits by
governmental agencies or private parties. If the results of any pending or future legal proceedings are unfavorable to us or if we are unable to successfully defend against third-party lawsuits, we
may be required to pay monetary damages or fulfill our indemnification obligations or we may be subject to fines, penalties, injunctions or other censure. Even if we adequately address the issues
raised by an investigation or proceeding or successfully defend a third-party lawsuit or counterclaim, we may have to devote significant financial and management resources to address these
issues.

Health epidemics or other outbreaks may adversely impact our business and results of operations.*

Our business could be adversely impacted by the effects of health epidemics or other outbreaks. For example, the COVID-19 pandemic and health and safety measures taken by governments
and private industry in response to the COVID-19 pandemic significantly impacted worldwide economic activity and consumer behavior and created economic uncertainty. Worker shortages,
supply chain issues, inflationary pressures, vaccine and testing requirements, the emergence of new health epidemics or outbreaks, and the reinstatement and subsequent lifting of restrictions and
health and safety related measures in response to the emergence of new health epidemics or outbreaks have occurred in the past and may occur in the future.

We are unable to predict the future path or impact of any global or regional health epidemics or other outbreaks. An extended period of disruption as a result of a health epidemic or public
health outbreaks may negatively impact us, as well as our members, vendors, and partners.

Funding and Liquidity Risks

We have incurred substantial debt and may issue debt securities or otherwise incur substantial debt in the future, which may adversely affect our financial condition and negatively impact
our operations.

We have a substantial amount of indebtedness, which requires significant interest payments. From time to time, we may seek to obtain additional capital. We depend on securitization
transactions, warehouse facilities and other forms of debt financing, as well as whole loan and structured loan sales, in order to finance the growth of our business and the origination of most of
the loans we make to our members. Our outstanding borrowings or any additional indebtedness we may incur, could require us to divert funds identified for other purposes for debt service and
impair our liquidity position. If we cannot generate sufficient cash flow from operations to service our debt, we may need to adopt one or more alternatives to refinance our debt, dispose of assets
or obtain necessary funds, including obtaining additional equity capital which could be on terms that may be onerous or highly dilutive.

We do not know whether we will be able to take any of these actions on a timely basis, on terms satisfactory to us or at all.

Our substantial level of indebtedness and the current constraints on our liquidity could have important consequences, including the following:

• we must use a substantial portion of our cash flow from operations to pay interest and principal on our debt, which reduces or will reduce funds available to us for other purposes such as
working capital, capital expenditures, other general corporate purposes, execution of growth strategies, and potential acquisitions;

• our ability to refinance such indebtedness or to obtain additional financing for working capital, capital expenditures, acquisitions or general corporate purposes may be impaired;
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• default and foreclosure on our and our subsidiaries’ assets if asset performance and our operating revenue are insufficient to repay debt obligations;
• mandatory repurchase obligations for any loans conveyed or sold into a debt financing or under a whole loan purchase facility if the representations and warranties we made with respect

to those loans were not correct when made;
• acceleration of obligations to repay the indebtedness (or other outstanding indebtedness to the extent of cross default triggers), even if we make all principal and interest payments when

due, if we breach any covenants that require the maintenance of certain financial ratios with respect to us or the loan portfolio securing our indebtedness or the maintenance of certain
reserves or tangible net worth and do not obtain a waiver for such breach or renegotiate such covenant;

• inability to obtain necessary additional financing if the debt security contains covenants restricting our ability to obtain such financing while the debt security is outstanding;
• inability to obtain necessary additional financing if changes in the characteristics of our loans or our collection and other loan servicing activities change and cease to meet conditions

precedent for continued or additional availability under our debt financings;
• limitations on our flexibility in planning for and reacting to changes in our business and in the industry in which we operate;
• place us at a disadvantage compared to our competitors that have less debt;
• defaults based on loan portfolio performance or default in our collection and loan servicing obligations could result in our being replaced by a third-party or back-up servicer and

notification to our members to redirect payments;
• downgrades or revisions of agency ratings for our debt financing;
• monitoring, administration and reporting costs and expenses, including legal, accounting and other monitoring reporting costs and expenses, required under our debt financings; and
• we may be more vulnerable to economic downturn and adverse developments in our business, including potential economic recession, inflation, and other factors outside our control.

Our ability to meet our expenses, to remain in compliance with our covenants under our debt instruments and to make future principal and interest payments in respect of our debt depends on,
among other factors, our operating performance, competitive developments and financial market conditions, all of which are significantly affected by financial, business, economic and other
factors. We are not able to control many of these factors. Given current industry and economic conditions, our cash flow may not be sufficient to allow us to pay principal and interest on our debt
and meet our other obligations.

To the extent our relationship with lenders is negatively affected by disputes that may arise from time to time, it may be more difficult to seek covenant relief, if needed, or to raise additional
funds in the future.

A breach of early payment triggers or covenants or other terms of our agreements with lenders could result in an early amortization, default, and/or acceleration of the related funding
facilities.

The primary funding sources available to support the maintenance and growth of our business include, among others, asset-backed securitizations, revolving debt facilities (including the
Secured Financing), Corporate Financing, and structured and whole loan sales. If we are unable to comply with various conditions precedent to availability under these facilities (including the
eligibility of our loans), covenants and other specified requirements set forth in our agreements with our lenders, this could result in the early amortization, default and/or acceleration of our
existing facilities. Such covenants and requirements include financial covenants, portfolio performance covenants and other events. The Corporate Financing contains financial covenants requiring
the maintenance of minimum liquidity and a maximum adjusted EBITDA-based corporate leverage covenant, together with other customary affirmative and negative covenants, and events of
default. The obligations are secured by assets of the Company and its subsidiaries. Compliance with these covenants may limit our ability to take actions that might be to our advantage or to the
advantage of our stockholders.

Our securitizations contain collateral performance threshold triggers related to the three-month average annualized gross charge-off or net charge-off rate which, if exceeded, would lead to
early amortization. To support our collateral requirements under our financing agreements, we use a random selection process to take loans off our warehouse line to pledge to our securitizations.
An inability to originate enough loans to meet the collateral requirements in our financing arrangements, could result in the early amortization, default and/or acceleration of our existing facilities.
Moreover, we currently act as servicer with respect to the unsecured consumer loans held by our subsidiaries. If we default in our servicing obligations or fail to meet certain financial covenants,
an early amortization event or event of default could occur, and/or we could be replaced by our back-up servicer or another successor servicer. If the back-up servicer or successor servicer is not
adequate, the collection and processing of repayments may be impaired.

During an early amortization period or if an event of default exists, principal and interest collections from the loans in our asset-backed facilities would be applied to repay principal under
such facilities and principal collections would no longer be available on a revolving basis to fund purchases of newly originated loans. If an event of default exists under our revolving debt or loan
sale facilities, the applicable lenders or purchasers’ commitments to extend further credit or purchase additional loans under the related facility would terminate. If collections were insufficient to
repay the amounts due under our securitizations and our revolving debt facilities, the applicable lenders, trustees and noteholders could seek remedies, including against the collateral pledged
under such facilities. Any of these events would negatively impact our liquidity, including our ability to
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originate new loans, and require us to rely on alternative funding sources. If we were unable to arrange new or alternative methods of financing on favorable terms, we might have to curtail the
origination of loans, and we may be replaced by our back-up servicer or another successor servicer.

Various risks, uncertainties and events beyond our control could affect our ability to comply with these covenants and maintain these financial ratios. Failure to comply with any of the
covenants in our existing or future financing agreements could result in a default under those agreements and under other agreements containing cross-default provisions. A default would permit
lenders to accelerate the maturity for the debt under these agreements and to foreclose upon any collateral securing the debt. Under these circumstances, we might not have sufficient funds or other
resources to satisfy all of our obligations. In addition, the limitations imposed by financing agreements on our ability to incur additional debt and to take other actions might significantly impair
our ability to obtain other financing. For more information on covenants, requirements and events, see Note 8, Borrowings of the Notes to the Condensed Consolidated Financial Statements
(Unaudited) included elsewhere in this report.

Our securitizations and structured and whole loan sales may expose us to certain risks, and we can provide no assurance that we will be able to conduct such transactions in the future, which
may require us to seek more costly financing.

We have securitized, and may in the future securitize, certain of our loans to generate cash to originate new loans or pay our outstanding indebtedness. In each such transaction, we sell and
convey a pool of loans to a special purpose entity ("SPE"). Concurrently, each SPE issues notes or certificates pursuant to the terms of an indenture. The securities issued by the SPE are secured
by the pool of loans owned by the SPE. In exchange for the sale of a portion of the pool of loans to the SPE, we receive cash, which are the proceeds from the sale of the securities. We also
contribute a portion of the pool of loans in consideration for the equity interests in the SPE. Subject to certain conditions in the indenture governing the notes issued by the SPE (or the agreement
governing the SPE’s revolving loan), the SPE is permitted to purchase additional loans from us or distribute to us residual amounts received by it from the loan pool, which residual amounts are
the cash amounts remaining after all amounts payable to service providers and the noteholders have been satisfied. We also have the ability to swap pools of loans with the SPE. Our equity interest
in the SPE is a residual interest in that it entitles us as the equity owner of the SPE to residual cash flows, if any, from the loans and to any assets remaining in the SPE once the notes are satisfied
and paid in full (or in the case of a revolving loan, paid in full and all commitments terminated). As a result of challenging credit and liquidity conditions, the value of the subordinated securities
we retain in our securitizations might be reduced or, in some cases, eliminated.

The securitization market is subject to changing market conditions, and we may not be able to access this market when we would otherwise deem appropriate. For example, the securitization
market has been volatile, driven by fluctuating rates, inflation, and recessionary concerns. Further, other matters, such as (i) accounting standards applicable to securitization transactions and (ii)
capital and leverage requirements applicable to banks and other regulated financial institutions holding asset-backed securities, could result in decreased investor demand for securities issued
through our securitization transactions, or increased competition from other institutions that undertake securitization transactions. In addition, compliance with certain regulatory requirements may
affect the type of securitizations that we are able to complete.

Asset-backed securities and the securitization markets were heavily affected by the Dodd-Frank Act and have also been a focus of increased regulation by the SEC. For example, the Dodd-
Frank Act mandates the implementation of rules requiring securitizers or originators to retain an economic interest in a portion of the credit risk for any asset that they securitize or originate.
Furthermore, sponsors are prohibited from diluting the required risk retention by dividing the economic interest among multiple parties or hedging or transferring the credit risk the sponsor is
required to maintain. Rules relating to securitizations rated by nationally-recognized statistical rating agencies require that the findings of any third-party due diligence service providers be made
publicly available at least five business days prior to the first sale of securities, which has led and will continue to lead us to incur additional costs in connection with each securitization. In
addition, some of the regulations to be implemented under the Dodd-Frank Act relating to securitization have not yet been finalized. Any new rules or changes to the Dodd-Frank Act (or the
current rules thereunder) could adversely affect our ability and our cost to access the asset-backed securities market.

If it is not possible or economical for us to securitize our loans in the future, we would need to seek alternative financing to support our operations and to meet our existing debt obligations,
which may not be available on commercially reasonable terms, or at all. If the cost of such alternative financing were to be higher than our securitizations, we would likely reduce the fair value of
our loans receivable held for investment, which would negatively impact our results of operations.

The gain on sale generated by any of our structured or whole loan sales and servicing fees earned on sold loans represents additional liquidity. Demand for our loans at the current premiums
may be impacted by factors outside our control, including availability of loan pools, demand by investors for loan assets and attractiveness of returns offered by competing investment alternatives
offered by other loan originators with more attractive characteristics than our loan pools and loan purchaser interest. If we are unable to sell additional loans or obtain other financing, our revenue
and liquidity may be negatively impacted and we may not be able to grow our business as planned and we may have to further curtail our originations.

Our results of operations are affected by our ability to sell our loans for a premium over their net book value. Potential loan purchasers might reduce the premiums they are willing to pay, or
even require a discount to principal balance, for the loans that they purchase during periods of economic slowdown or recession to compensate for any increased risks. A reduction in the sale price
of the loans we sell under any future whole loan sale program would likely result in a reduction in the fair value of our Loans Receivable at Fair Value, which would negatively impact our results
of operations. Any sustained decline in demand for our loans or increase in delinquencies, defaults or foreclosures may reduce the price we receive on future loan sales below our loan origination
cost.

We may need to raise additional funds in the future, including through equity, debt, or convertible debt financings, to support business growth and those funds may not be available on
acceptable terms, or at all.
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We intend to continue to make investments to support our business growth and may require additional funds to respond to business challenges, including the need to develop new financial
products and services, enhance our risk management model, improve our operating infrastructure, or acquire complementary businesses and technologies. Additionally, increases in our cost of
funds and charge-offs may reduce our margins and require us to raise more capital to support our existing business and execute our corporate strategies. Accordingly, we may need to engage in
equity, debt or convertible debt financings to secure additional funds. If we raise additional funds by issuing equity securities or securities convertible into equity securities, those securities may
have rights, preferences or privileges senior to the rights of our common stock and our stockholders may experience dilution. Any large equity or equity-linked offering could also negatively
impact our stock price. A number of factors, including market volatility or depressed valuations, trading prices in the equity markets, our financial condition and capital market conditions will
impact our ability to obtain equity or debt financing.

Debt financing, if available, may have a high cost of funds and may involve covenants restricting our operations or our ability to incur additional debt. For example, our corporate lenders
have previously and may in the future require warrants to boost their return, the issuance of which has been and may in the future be dilutive to our stockholders. Any debt or additional equity
financing that we raise may contain terms that are not favorable to us or our stockholders and could also negatively impact our stock price. A number of factors, including market volatility or
depressed valuations, trading prices in the equity markets, our financial condition and capital market conditions will impact our ability to obtain equity or debt financing. We may not be able to
engage in any of these activities or engage in these activities on desirable terms, which could have an adverse effect on our business, results of operation and financial condition.

We maintain cash deposits in excess of federally insured limits. Adverse developments affecting financial institutions, including bank failures, could adversely affect our liquidity and
financial performance.

We regularly maintain domestic cash deposits in Federal Deposit Insurance Corporation (“FDIC”) insured banks that exceed the FDIC insurance limits. Bank failures, events involving
limited liquidity, defaults, non-performance or other adverse developments that affect financial institutions, or concerns or rumors about such events, may lead to liquidity constraints. For
example, on March 10, 2023, Silicon Valley Bank failed and was taken into receivership by the FDIC. Similarly, on March 12, 2023, Signature Bank and Silvergate Capital Corp. were each swept
into receivership and on May 1, 2023, First Republic Bank was taken into receivership. While we primarily maintain cash deposits in large money center banks and did not maintain deposits at
Silicon Valley Bank, Signature Bank, Silvergate Capital Corp. or First Republic Bank, the failure of a bank, or other adverse conditions in the financial or credit markets impacting financial
institutions at which we maintain balances, could adversely impact our liquidity and financial performance. There can be no assurance that our deposits in excess of the FDIC or other comparable
insurance limits will be backstopped by the U.S. treasury, or that any bank or financial institution with which we do business will be able to obtain needed liquidity from other banks, government
institutions or by acquisition in the event of a failure or liquidity crisis.

Intellectual Property Risks

It may be difficult and costly to protect our intellectual property rights, and we may not be able to ensure their protection.

Our ability to offer our products and services to our members depends, in part, upon our proprietary technology. We may be unable to protect our proprietary technology effectively which
would adversely affect our ability to compete with them. We rely on a combination of copyright, trade secret, trademark laws and other rights, as well as confidentiality procedures and contractual
provisions to protect our proprietary technology, processes and other intellectual property and do not have patent protection. However, the steps we take to protect our intellectual property rights
may be inadequate. For example, a third party may attempt to reverse engineer or otherwise obtain and use our proprietary technology without our consent. The pursuit of a claim against a third
party for infringement of our intellectual property could be costly, and there can be no guarantee that any such efforts would be successful. Our failure to secure, protect and enforce our
intellectual property rights could adversely affect our brand and business.

We have been, and may in the future be, sued by third parties for alleged infringement of their proprietary rights.

Our proprietary technology, including our credit risk models and A.I. algorithms, and their outputs, may infringe upon claims of third-party intellectual property, and we may face intellectual
property challenges from such other parties. The expansion of our suite of financial products and services may create additional trademark risk. We may not be successful in defending against any
such challenges or in obtaining licenses to avoid or resolve any intellectual property disputes. If we are unsuccessful, such claim or litigation could result in a requirement that we pay significant
damages or licensing fees, which would negatively impact our financial performance. We may also be obligated to indemnify parties or pay substantial settlement costs, including royalty
payments, and to modify applications or refund fees. Even if we were to prevail in such a dispute, any litigation regarding our intellectual property could be costly and time consuming, and may
divert the attention of our management and key personnel from our business operations.

Moreover, it has become common in recent years for individuals and groups to purchase intellectual property assets for the sole purpose of making claims of infringement and attempting to
extract settlements from companies such as ours. Even in instances where we believe that claims and allegations of intellectual property infringement against us are without merit, defending
against such claims is time consuming and expensive and could result in the diversion of time and attention of our management and employees. In addition, although in some cases a third party
may have agreed to indemnify us for such costs, such indemnifying party may refuse or be unable to uphold its contractual obligations. In other cases, our insurance may not cover potential claims
of this type adequately or at all, and we may be required to pay monetary damages, which may be significant.

Our credit risk models, A.I. capabilities, and internal systems rely on software that is highly technical, and if it contains undetected errors, our business could be adversely affected.
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Our credit risk models, A.I. capabilities, and internal systems rely on internally developed software that is highly technical and complex. In addition, our models, A.I. capabilities, and internal
systems depend on the ability of such software to store, retrieve, process and manage immense amounts of data. The software on which we rely has contained, and may now or in the future
contain, undetected errors, bugs or other defects. Some errors may only be discovered after the code has been released for external or internal use. Errors, bugs or other defects within the software
on which we rely may result in a negative experience for our members, or compromise our ability to protect member data or our intellectual property. Specifically, any defect in our credit risk
models could result in the approval of unacceptably risky loans. Such defects could also result in reputational harm, increased regulatory scrutiny, fines or penalties, loss of members, loss of
revenue, adjustments to the fair value of our loans receivable held for investment or our asset-backed notes, challenges in raising capital, or liability for damages, any of which could adversely
affect our business, financial condition and results of operations.

Some aspects of our business processes include open source software, and any failure to comply with the terms of one or more of these open source licenses could negatively affect our
business.

We incorporate open source software into processes supporting our business. Such open source software may include software covered by licenses like the GNU General Public License and
the Apache License. The terms of various open source licenses have not been interpreted by U.S. courts, and there is a risk that such licenses could be construed in a manner that limits our use of
the software, inhibits certain aspects of our systems and negatively affects our business operations.

Some open source licenses contain requirements that we make source code available at no cost for modifications or derivative works we create based upon the type of open source software
we use. We may face claims from third parties claiming ownership of, or demanding the release or license of, such modifications or derivative works (which could include our proprietary source
code or credit risk models) or otherwise seeking to enforce the terms of the applicable open source license. If portions of our proprietary credit risk models are determined to be subject to an open
source license, or if the license terms for the open source software that we incorporate change, we could be required to publicly release the affected portions of our source code, re-engineer all or a
portion of our model or change our business activities, any of which could negatively affect our business and our intellectual property rights.

In addition to risks related to license requirements, the use of open source software can lead to greater risks than the use of third-party commercial software, as open source licensors generally
do not provide warranties or controls on the origin of the software. Use of open source software may also present additional security risks because the public availability of such software may
make it easier for hackers and other third parties to determine how to breach our website and systems that rely on open source software. Many of the risks associated with the use of open source
software cannot be eliminated and could adversely affect our business.

Industry and Regulatory Risks

The financial services industry is highly regulated. Changes in regulations or in the way regulations are applied to our business could adversely affect our business.

We are subject to various federal, state and local regulatory regimes related to the financial services that we provide. The principal policy objectives of these regulatory regimes are to provide
meaningful disclosures to consumers, to protect against unfair, deceptive and abusive acts or practices and to prevent discrimination. Laws and regulations, among other things, impose licensing
and qualifications requirements; require various disclosures and consents; mandate or prohibit certain terms and conditions for various financial products; prohibit discrimination based on certain
prohibited bases; prohibit unfair, deceptive or abusive acts or practices; require us to submit to examinations by federal and state regulatory regimes; and require us to maintain various policies,
procedures and internal controls.

Federal and state agencies have broad enforcement powers over us, including powers to periodically examine and continuously monitor our operations and to investigate our business
practices and broad discretion to deem particular practices unfair, deceptive, abusive or otherwise not in accordance with the law. State attorneys general have a variety of legal mechanisms at
their disposal to enforce state and federal consumer financial laws. For example, Section 1042 of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act") grants
state attorneys general the ability to enforce the Dodd-Frank Act and regulations promulgated under the Dodd-Frank Act’s authority and to secure remedies against entities within their jurisdiction.
State attorneys general also have a variety of legal mechanisms at their disposal to enforce state and federal consumer financial laws and have enforcement authority under state law with respect to
unfair or deceptive practices. Generally, under these statutes, state attorneys general may conduct investigations, bring actions, and recover civil penalties or obtain injunctive relief against entities
engaging in unfair, deceptive, or fraudulent acts. Attorneys general may also coordinate among themselves or with other regulators to enter into coordinated actions or settlements. Finally, several
consumer financial laws like the Truth in Lending Act and Fair Credit Reporting Act grant enforcement or litigation authority to state attorneys general.

Changes in laws or regulations, or the regulatory application or interpretation of the laws and regulations applicable to us, could adversely affect our ability to operate in the manner in which
we currently conduct business, and may also make it more difficult or costly for us to originate additional loans, or for us to collect payments on our loans to members or otherwise operate our
business by subjecting us, our service providers, or strategic partners, to additional licensing, registration and other regulatory requirements in the future.

Failure to comply with applicable laws and regulations could result in additional compliance requirements, limitations on our ability to collect or retain all or part of the principal of or interest
on loans, fines or penalties, an inability to continue operations, modification in business practices, regulatory actions, loss of required licenses or registrations, potential impairment, voiding, or
voidability of loans, rescission of contracts, civil and criminal liability and damage to our reputation. It could also result in a default or early amortization event under certain of our debt facilities
and reduce or terminate availability of debt financing to us to fund originations. To the extent it is determined that any loan we make was not originated
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in accordance with all applicable laws as we are required to represent under our securitization and other debt facilities and in loan sales to investors, we could be obligated to repurchase for cash or
swap for qualifying assets, any such loan determined not to have been originated in compliance with legal requirements. We may not have adequate liquidity and resources to make such cash
repurchases or swap for qualifying assets.

Litigation, regulatory actions and compliance issues could subject us to significant fines, penalties, judgments, remediation costs and/or requirements resulting in increased expenses and
reputational harm.*

In the ordinary course of business, we have been named as a defendant in various legal actions, including class actions and other litigation. Generally, this litigation arises from the claims of
violation of do-not-call, credit reporting, collection, and bankruptcy laws. We have in the past chosen to settle (and may in the future choose to settle) certain matters in order to avoid the time and
expense of litigating them. Although none of the settlements have been material to our business, there is no assurance that, in the future, such settlements will not have a material adverse effect on
our business. The complexity of the laws related to secured personal loans regarding vehicle titling, lien placement and repossession may enhance the risk of consumer litigation. Further, the
origination of loans through bank partnerships may increase the risk of litigation or regulatory scrutiny including based on the "true lender" theory that seeks to recharacterize a lending
transaction. State legislation requiring licensure and state restrictions including fee and rate limits on bank partner loans may also reduce profitability and/or increase regulatory and litigation risk.
Additionally, platforms offering banking services and products through partners have also been challenged by federal and state regulators on a variety of claims.

Regulatory bodies may enact new laws or promulgate new regulations or view matters or interpret existing laws and regulations differently than in the past, or commence investigations or
inquiries into our business practices. For example, in April 2022, the CFPB announced that it intended to examine non-bank financial companies that pose risks to consumers, and in November
2022, the Treasury Department issued a report encouraging the CFPB to increase its supervisory activity with respect to larger non-bank lenders. Since then, the CFPB has further modified its
non-bank supervisory procedures (including in November 2022 and April 2024) and in September 2025 issued a final rule (effective October 27, 2025) that reinstates key pre-2022 procedural
protections and signals a narrowing of the category of non-bank entities that may be designated for supervision. As a result, while the CFPB retains its supervisory authority over non-banks and
could subject us to its supervisory process, the mechanics, scope and thresholds of that supervision are evolving, meaning regulatory scrutiny may move in either direction. If the CFPB decides to
subject us to its supervisory process, it could significantly increase the level of regulatory scrutiny of our business practices. The direction of CFPB policy and enforcement priorities may continue
to shift under future administrations or leadership, creating ongoing uncertainty regarding the interpretation and enforcement of federal consumer protection laws. Accordingly, the CFPB could
promulgate rules, adopt different interpretations, or bring enforcement actions that materially impact our business.

Our involvement in any such matter could cause harm to our reputation and divert management attention from the operation of our business, even if the matters are ultimately determined in
our favor. If resolved against us, legal actions could result in excessive verdicts and judgments, injunctive relief, equitable relief, and other adverse consequences that may affect our financial
condition and how we operate our business.

In addition, a number of participants in the consumer financial services industry have been the subject of putative class action lawsuits, state attorney general actions and other state regulatory
actions, federal regulatory enforcement actions, including actions relating to alleged unfair, deceptive or abusive acts or practices, violations of state licensing and lending laws, including state
usury laws, actions alleging violations of the Americans with Disabilities Act, discrimination on the basis of race, ethnicity, gender or other prohibited bases, and allegations of noncompliance with
various state and federal laws and regulations relating to originating and servicing consumer finance loans and other consumer financial services and products. The current regulatory environment,
increased regulatory compliance efforts, and enhanced regulatory enforcement have resulted in significant operational and compliance costs and may prevent us from providing certain products
and services. There is no assurance that these regulatory matters or other factors will not, in the future, affect how we conduct our business or adversely affect our business. In particular, legal
proceedings brought under state consumer protection statutes or under several of the various federal consumer financial services statutes subject to the jurisdiction of the CFPB may result in a
separate fine for each violation of the statute, which, particularly in the case of class action lawsuits, could result in damages substantially in excess of the amounts we earned from the underlying
activities.

Some of our consumer financing agreements include arbitration clauses. If our arbitration agreements were to become unenforceable for any reason, we could experience an increase to our
consumer litigation costs and exposure to potentially damaging class action lawsuits.

In addition, from time to time, through our operational and compliance controls, we identify compliance issues that require us to make operational changes and, depending on the nature of the
issue, result in financial remediation to impacted members. These self-identified issues and voluntary remediation payments could be significant, depending on the issue and the number of
members impacted, and could generate litigation or regulatory investigations that subject us to additional risk.

Internet-based and electronic signature-based loan origination processes may give rise to greater risks than paper-based processes.

We use internet-based loan processes to obtain application information, distribute certain legally required notices to applicants and borrowers, and to obtain electronically signed loan
documents in lieu of paper documents with wet borrower signatures obtained in person. These processes may entail greater risks than would paper-based loan origination processes, including risks
regarding the sufficiency of notice for compliance with consumer protection laws, risks that borrowers may challenge the authenticity of their signature or of the loan documents, risks that a court
of law may not enforce electronically signed loan documents and risks that, despite controls, unauthorized changes are made to the electronic loan documents. If any of those factors were to cause
any loans, or any of the terms of the loans, to be unenforceable against the borrowers, or impair our ability to service our loans, the value of our loan assets would decrease significantly to us and
to our whole loan purchasers, securitization investors and warehouse lenders. In addition to increased default rates and losses on our loans, this could lead to the loss of whole loan purchasers and
securitization investors and trigger terminations and amortizations under our debt warehouse facilities, each of which would materially adversely impact our business.
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The CFPB has broad authority to regulate consumer financial services, creating uncertainty as to how the agency’s actions or the actions of any other new agency could impact our business.

The CFPB has broad authority to create and modify regulations under federal consumer financial protection laws and regulations, such as the Truth in Lending Act and Regulation Z, the
Equal Credit Opportunity Act and Regulation B, the Fair Credit Reporting Act and Regulation V, the Electronic Funds Transfer Act and Regulation E, and to enforce compliance with those laws.
The CFPB is charged with the examination and supervision of certain participants in the consumer financial services market, including short-term, small dollar lenders, and larger participants in
other areas of financial services. While historically, we have not been subject to CFPB supervisory authority, it is possible that we may become subject to additional regulatory scrutiny and
compliance costs going forward through supervision by the CFPB. The CFPB may also request, through examination or investigation, reports concerning our organization, business conduct,
markets and activities and if the CFPB were to determine that we were engaging in activities that pose risks to consumers, may conduct on-site examinations of our business on a periodic basis.

In addition, the CFPB maintains an online complaint system that allows consumers to log complaints with respect to various consumer finance products, including the credit products we
offer. This system could inform future CFPB decisions with respect to its regulatory, enforcement or examination focus. The CFPB also may issue requests for public input in certain areas of
concern that may lead to increased regulatory scrutiny on us, our products and consumer finance industry and impose restrictions on fees and charges, thereby impacting results of our business.

Hello Digit, Inc. (“Digit”) received a CID from the CFPB in June 2020. The CID was disclosed and discussed during the acquisition process. The stated purpose of the CID is to determine
whether Digit, in connection with offering its products or services, misrepresented the terms, conditions, or costs of the products or services in a manner that is unfair, deceptive, or abusive. While
the Company believes that the business practices of the Company, including Digit, have been in full compliance with applicable laws, in the interest of resolving this matter, on August 11, 2022,
Digit agreed to a consent order with the CFPB resolving such CID. In connection with such consent order, Digit agreed to implement a redress and compliance plan to pay at least $68,145 in
consumer redress to consumers who may have been harmed and paid a $2.7 million civil penalty to the CFPB in the third quarter of 2022.

In addition, actions by regulatory bodies, including the CFPB, could result in requirements to alter or cease offering affected financial products and services, making them less attractive and
restricting our ability to offer them. Regulatory bodies could also implement rules that restrict our effectiveness in servicing our financial products and services. Future regulatory actions against
us or our competitors that discourage the use of our or their services or restrict our business activities could result in reputational harm and adversely affect our business. If the CFPB changes
regulations that were adopted in the past by other regulators and transferred to the CFPB by the Dodd-Frank Act, or modifies through supervision or enforcement past regulatory guidance, or if the
CFPB (or other regulators) interpret existing regulations in a different or stricter manner than they have been interpreted in the past by us, the industry or other regulators, our compliance costs and
litigation exposure could increase materially. It is also possible that regulators could promulgate rules and bring enforcement actions that materially impact our business and the business of our
lending partners.

The collection, storage, use, disclosure, and other processing of personal information is an area of increasing complexity and scrutiny.*

We collect, store, use, disclose, and otherwise process a large volume of personal information about individuals (including members and employees). New laws and regulations concerning
the processing of personal information continue to be vigorously debated and enacted at all levels of government across the United States and around the globe while existing laws, such as the
GLBA, are being amended or reinterpreted to account for the rapidly evolving data economy. The CCPA, as augmented and otherwise amended by the California Privacy Rights Act of 2020,
imposes significant requirements on businesses processing consumer personal information, principally around enabling and honoring consumer choices related to such processing. Regulations
under the CCPA have now been finalized addressing, among other matters, the use of automated decision-making technology (“ADMT”) in “significant decisions”. The CCPA and other state
comprehensive privacy laws enacted to date contain certain exemptions for personal information that is subject to the GLBA. In some cases, these laws also contain broader exemptions for
entities, such as financial institutions, that are subject to the GLBA; however, these exemptions may not exempt us completely from these laws, and their scope and interpretation remain subject to
uncertainty. Further, future laws may not include such exemptions. In addition, the California Privacy Protection Agency has begun coordinating with state attorneys general to enhance
enforcement and policy development around privacy and artificial intelligence, underscoring that A.I. governance remains a priority area of focus for both state and federal regulators. Violations of
the CCPA can result in civil penalties assessed by the California Attorney General or the California Privacy Protection Agency and individual plaintiffs may pursue statutory damages in a private
right of action for certain data breaches. Several U.S. states have already followed California’s lead in enacting comprehensive privacy legislation and others are likely to do so in the future. These
developments reflect the continued evolution of state privacy regulation and the potential for expanding obligations on businesses that use consumer data. At the federal level, regulators, including
the CFPB and FTC, have adopted, or are considering adopting, laws and regulations concerning personal information and data privacy and security. The FTC, for example, released its updated
Standards for Safeguarding Customer Information (Safeguards Rule), effective June 9, 2023, which raises the bar for covered financial institutions’ information security programs through
proscriptive requirements for accountability, oversight, risk assessments, encryption, and multi-factor authentication to protect all forms of customer information. Further, on October 22, 2024, the
CFPB finalized the Section 1033 Rule on Personal Financial Data Rights, which requires certain financial institutions, and any party who controls or possesses information concerning a covered
financial product or service, to provide financial data to consumers in a standardized electronic format through a consumer interface and limits collecting and maintaining data only as necessary to
carry out transactions a consumer requests, prohibiting use of any information for targeted or behavioral advertising. The final rule has been challenged in the Eastern District Court of
Kentucky. On July 29, 2025, the Eastern District of Kentucky issued an Order granting the stay of litigation requested by the CFPB while it works to promulgate a new rule-making process to
revise the rule’s scope, definitions and timing. Compliance deadlines remain in place for now, but the ultimate obligations could change materially. At this time the substance and timing of the
revised rule is uncertain, and it is possible it could adversely affect our business. The U.S. federal government also is contemplating federal privacy legislation. This patchwork of state and federal
legislation and regulation may give rise to conflicts or differing views of personal privacy rights and of privacy, data protection, and security obligations to which we must adhere.
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The rapidly evolving regulatory environment relating to privacy, data protection, and cybersecurity, along with increased scrutiny from consumers and their advocates and increased
complexity in our organizational structure, demands careful attention to our own processing of personal information and processing by third parties acting on our behalf. For example, we’ve seen
an increase in third-party arrangements, including, for example, with lead aggregators, bank partners, Lending as a Service partners and affiliate relationships. Our failure, or any failure by third
parties with whom we do business, to comply with applicable laws or regulations or contractual obligations required by our business partners relating to privacy, data protection, or cybersecurity,
and even a perceived failure, could damage our reputation, harm our ability to obtain market adoption, discourage existing and prospective members from using our products and services, require
us to change our business practices, business partners or operational structure, or result in investigations, claims, or fines by governmental agencies and private plaintiffs, and other liabilities. Even
in the absence of a challenge to our practices, we may incur substantial costs to implement new systems to comply with regulatory requirements, such as consumer requests concerning the
processing of their personal information and to honor any choices that may be available to them by law.

Our bank partnership products may lead to regulatory risk and may increase our regulatory burden.

We currently have bank partnership programs with Pathward, N.A., to offer unsecured personal loans, secured personal loans, and provide deposit accounts, and other transaction services to
our members. State and federal agencies have broad discretion in their interpretation of laws and their interpretation of requirements related to bank partnership programs and may elect to alter
standards or the interpretation of the standards applicable to these programs. States are also introducing and passing legislation designed to examine these programs by defining who has the
“predominant economic interest” in the loan transaction and prohibiting such entity from collecting interest and fees above state mandated caps. In addition, as a result of our bank partnerships,
prudential bank regulators with supervisory authority over our partners have the ability to regulate aspects of our business. There has also been significant recent government enforcement action
and litigation challenging the validity of such arrangements for lending products, including disputes seeking to recharacterize lending transactions on the basis that the non-bank party rather than
the bank is the “true lender” or “de facto lender”, and in case law challenging the “valid when made” doctrine, which holds that based on federal preemption, state interest rate limitations are not
applicable in the context of certain bank-non-bank partnership arrangements.

The uncertainty of the federal and state regulatory environments around bank partnership programs means that our efforts to launch products and services through bank partners may not
ultimately be successful, or may be challenged by legislation or regulatory action. If the legal structure underlying our relationship with our bank partners were to be successfully challenged, we
may be found to be in violation of state licensing requirements and state laws regulating interest rates and fees. In the event of such a challenge or if our arrangements with our bank partners were
to change or end for any reason, we would need to rely on an alternative bank relationship, find an alternative bank relationship, rely on existing state licenses, obtain new state licenses, pursue a
national bank charter, and/or be subject to the interest rate limitations of certain states. In addition, adverse orders or regulatory enforcement actions against our bank partners, even if unrelated to
our business, could impose restrictions on their ability to continue to extend credit or on current terms. Regulation by federal and state regulators may also subject us to increased compliance, legal
and operational costs, and could subject our business model to scrutiny and otherwise increase our regulatory burden, or may adversely affect our ability to expand our business.

Anti-money laundering, anti-terrorism financing and economic sanctions laws could have adverse consequences for us.

We maintain a compliance program designed to enable us to comply with all applicable anti-money laundering and anti-terrorism financing laws and regulations, including the Bank Secrecy
Act and the USA PATRIOT Act and U.S. economic sanctions laws administered by the Office of Foreign Assets Control. This program includes policies, procedures, processes and other internal
controls designed to identify, monitor, manage and mitigate the risk of money laundering and terrorist financing and engaging in transactions involving sanctioned countries persons and entities.
These controls include procedures and processes to detect and report suspicious transactions, perform member due diligence, respond to requests from law enforcement, and meet all
recordkeeping and reporting requirements related to particular transactions involving currency or monetary instruments. Our failure to comply with anti-money laundering, economic and trade
sanctions regulations, and similar laws could subject us to substantial civil and criminal penalties, or result in the loss or restriction of our state licenses, or liability under our contracts with third
parties, which may significantly affect our ability to conduct some aspects of our business. Changes in this regulatory environment, including changing interpretations and the implementation of
new or varying regulatory requirements, may significantly affect or change the manner in which we currently conduct some aspects of our business.

We may have to constrain our business activities to avoid being deemed an investment company under the Investment Company Act.

The Investment Company Act of 1940, as amended (the “Investment Company Act”) contains substantive legal requirements that regulate the way “investment companies” are permitted to
conduct their business activities. We believe we have conducted, and we intend to continue to conduct, our business in a manner that does not result in our company being characterized as an
investment company, including by relying on certain exemptions from registration as an investment company. We rely on guidance published by the SEC staff or on our analyses of such guidance
to determine our qualification under these and other exemptions. To the extent that the SEC staff publishes new or different guidance with respect to these matters, we may be required to adjust
our business operations accordingly. If we are deemed to be an investment company, we may attempt to seek exemptive relief from the SEC, which could impose significant costs and delays on
our business. We may not receive such relief on a timely basis, if at all, and such relief may require us to modify or curtail our operations. If we are deemed to be an investment company, we may
also be required to institute burdensome compliance requirements and our activities may be restricted.

We are subject to governmental export and import controls that could subject us to liability, impair our ability to compete in international markets and adversely affect our business.

Although our business does not involve the commercial sale or distribution of hardware, software or technology, in the normal course of our business activities we may from time to time ship
general commercial equipment outside the United States to our subsidiaries or affiliates for their internal use. In addition, we may export, transfer or provide access to software and technology to
non-U.S. persons such as employees and contractors, as well as third-party vendors and consultants engaged to support our business activities. In all cases, the sharing of software and/or
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technology is solely for the internal use of the company or for the use by business partners to provide services to us, including software development. However, such shipments and transfers may
be subject to U.S. and foreign regulations governing the export and import of goods, software and technology. If we fail to comply with these laws and regulations, we and certain of our
employees could be subject to significant sanctions, fines, penalties and reputational harm. Further, any change in applicable export, import or economic sanctions regulations or related legislation,
shift in approach to the enforcement or scope of existing regulations or change in the countries, persons or technologies targeted by these regulations could adversely affect our business.

General Risk Factors

You may be diluted by the future issuance of additional common stock in connection with our equity incentive plans, acquisitions, financings, investments or otherwise.

Our amended and restated certificate of incorporation authorizes us to issue shares of common stock authorized but unissued and rights relating to common stock for the consideration and on
the terms and conditions established by our Board in its sole discretion, whether in connection with acquisitions or otherwise. We have authorized a total of 17,000,777 shares for issuance under
our 2019 Equity Incentive Plan with 10,230,324 shares, net of vested and exercised shares, remaining available for issuance, 2,632,406 shares for issuance under our 2019 Employee Stock
Purchase Plan, and 1,105,000 shares authorized for issuance under our Amended and Restated 2021 Inducement Equity Incentive Plan with 678,897 shares, net of vested and exercised shares,
remaining for issuance, each subject to adjustment in certain events. Any common stock that we issue, including under our existing equity incentive plans or other equity incentive plans that we
may adopt in the future, or in connection with any acquisitions, financings, investments or otherwise, could dilute your percentage ownership.

The issuance of shares of our Common Stock upon exercise of our outstanding warrants issued in connection with our Corporate Financing, would increase the number of shares eligible for
future resale in the public market and result in dilution to our stockholders.

As of September 30, 2025, warrants to purchase 2,682,788 shares of our Common Stock issued in connection with our Corporate Financing, remain outstanding and exercisable. The exercise
price of these warrants is $0.01 per share. To the extent such warrants are exercised, additional shares of common stock will be issued, which will result in dilution to holders of our common stock
and increase the number of shares eligible for resale in the public market. The fact that such warrants may be exercised or sales of substantial numbers of such shares in the public market could
adversely affect the market price of our common stock.

The price of our common stock may be volatile, and you could lose all or part of your investment.

The trading price of our common stock has been and may continue to be volatile and will depend on a number of factors, including those described in this “Risk Factors” section, many of
which are beyond our control and may not be related to our operating performance. These fluctuations could cause you to lose all or part of your investment in our common stock, because you
might be unable to sell your shares at or above the price you paid. Factors that could cause fluctuations in the trading price of our common stock include the following:

• failure to meet quarterly or annual guidance with regard to revenue, margins, earnings or other key financial or operational metrics;
• fluctuations in the trading volume of our share or the size of our public float;
• price and volume fluctuations in the overall stock market from time to time;
• changes in operating performance and market valuations of similar companies;
• failure of financial analysts to maintain coverage of us, changes in financial estimates by any analysts who follow our company, or our failure to meet these estimates or the expectations

of investors;
• the public’s reaction to our press releases, other public announcements, and filings with the SEC;
• speculation in the press or investment community;
• any major change in our management;
• sales of shares of our common stock by us or our stockholders;
• actual or anticipated fluctuations in our results of operations;
• actual or perceived security breaches or incidents impacting us or our third-party service providers;
• changes in prevailing interest rates;
• quarterly fluctuations in demand for our loans;
• actual or anticipated developments in our business or our competitors’ businesses or the competitive landscape generally;
• developments or disputes concerning our intellectual property or other proprietary rights;
• litigation, government investigations and regulatory actions;
• passage of legislation or other regulatory developments that adversely affect us or our industry;
• general economic conditions, such as tariffs and other non-tariff trade barriers, fluctuating interest and inflation rates, recessions, tightening of credit markets and recent or potential bank

failures;
• developments relating to our reduction in force and other streamlining measures announced in 2023 and 2024; and
• other risks and uncertainties described in these risk factors.
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If financial or industry analysts do not publish research or reports about our business, or if they issue an adverse or misleading opinion regarding our stock, our stock price and trading
volume could decline.

The trading market for our common stock is influenced by the research and reports that industry or financial analysts publish about us or our business. We do not control these analysts or the
content and opinions included in their reports. If any of the analysts who cover us issue an adverse or misleading opinion regarding our stock price, our stock price would likely decline. If one or
more of these analysts cease coverage of our company or fail to publish reports on us regularly, we could lose visibility in the financial markets, which in turn could cause our stock price or
trading volume to decline. In addition, analysts may establish and publish their own periodic projections for us. These projections may vary widely and may not accurately predict the results we
actually achieve. Our share price may decline if our actual results do not match the projections of these research analysts.

The enactment of tax reform legislation and differences in interpretation of tax laws and regulations could adversely impact our financial position and results of operations.*

We operate in multiple jurisdictions and are subject to tax laws and regulations of the U.S. federal, state and local and non-U.S. governments. U.S. federal, state and local and non-U.S. tax
laws and regulations are complex and subject to varying interpretations. Legislation or other changes in U.S. federal, state and local and non-U.S. tax laws, including recently enacted U.S. federal
tax legislation commonly referred to as the One Big Beautiful Bill Act (the “OBBB Act”), could increase our liability and adversely affect our after-tax profitability. We are currently evaluating the
full impact of the OBBB Act on us. In addition, many countries and the Organisation for Economic Co-operation and Development have reached an agreement to implement a 15% global
minimum tax (“Pillar Two”). Such proposed changes, as well as regulations and legal decisions interpreting and applying these changes, may have significant impacts on our effective tax rate,
cash tax expenses and net deferred taxes in the future. However, on June 28, 2025, the G7 released a joint statement that it had reached an understanding with the United States for a side-by-side
system that would exempt U.S.-parented multinationals from certain provisions of Pillar Two; however, no agreement regarding implementation of the proposal has been reached yet. We will
continue to monitor legislative and regulatory developments to assess the potential impacts that Pillar Two and any retaliatory taxes or actions may have on our business, operating results and
financial condition. Additionally, U.S. federal, state and local and non-U.S. tax authorities may interpret tax laws and regulations differently than we do and challenge tax positions that we have
taken. This may result in differences in the treatment of revenues, deductions, credits and/or differences in the timing of these items. The differences in treatment may result in payment of
additional taxes, interest or penalties that could have an adverse effect on our financial position and results of operations. Limitations may also apply under state law.

Our ability to use our net operating loss carryforwards and certain other tax attributes may be limited.

As of December 31, 2024, the Company had federal net operating loss carryforwards of $172.3 million, of which $17.7 million expires beginning in 2033 and $154.6 million carries forward
indefinitely. Additionally, the Company had state net operating loss carryforwards of $186.5 million which are set to begin expiring in 2030. As of December 31, 2024, the Company had federal
and California research and development tax credit carryforwards of $21.9 million and $10.4 million, respectively. The federal research and development tax credit carryforwards expire beginning
in 2041, and the California research and development tax credit carryforwards are not subject to expiration. Realization of these net operating loss and research and development tax credit
carryforwards depends on future income, and there is a risk that some of our existing carryforwards could expire unused or may be unavailable to fully offset future income tax liabilities, which
could adversely affect our results of operations. Other limitations may also apply under state law. For example, California legislation limits the use of state net operating loss carryforwards and tax
credits for tax years beginning on or after January 1, 2024, and before January 1, 2027. As a result of this legislation or other unforeseen reasons, we may not be able to utilize some or all of our
net operating loss carryforwards and tax credits, even if we attain profitability.

In addition, under Sections 382 and 383 of the Internal Revenue Code, if a corporation undergoes an “ownership change,” generally defined as a greater than 50% change (by value) in
ownership by “5 percent shareholders” over a rolling three-year period, the corporation’s ability to use its pre-change net operating loss carryforwards and other pre-change tax attributes, such as
research and development credit carryforwards, to offset its post-change income or taxes may be limited. We may experience ownership changes in the future as a result of shifts in our stock
ownership. As a result, if we earn net taxable income, our ability to use our pre-change net operating loss carryforwards and other pre-change attributes to offset U.S. federal taxable income may
be subject to limitations, which could potentially result in increased future tax liability to us.

Our directors, officers, and principal stockholders have substantial control over our company, which could limit your ability to influence the outcome of key transactions, including a change
of control.

Our directors, executive officers, and each of our 5% stockholders and their affiliates, in the aggregate, beneficially own a significant number of the outstanding shares of our common stock.
As a result, these stockholders, if acting together, will be able to influence or control matters requiring approval by our stockholders, including the election of directors and the approval of
mergers, acquisitions or other extraordinary transactions. They may also have interests that differ from yours, and they may vote in a way with which you disagree or which may be adverse to your
interests. This concentration of ownership may have the effect of delaying, preventing or deterring a change of control of our company, could deprive our stockholders of an opportunity to receive
a premium for their common stock as part of a sale of our company and might ultimately affect the market price of our common stock.

The requirements of being a public company may strain our resources, divert management’s attention and affect our ability to attract and retain qualified Board members.

As a public company, we are subject to the reporting requirements of the Exchange Act, the Sarbanes-Oxley Act, the Dodd-Frank Act, the listing standards of the Nasdaq Stock Market, and
other applicable securities rules and regulations, including with regard to corporate governance practices and the establishment and maintenance of effective disclosure and financial controls.
Compliance with these rules and regulations increases
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our legal and financial compliance costs, makes some activities more difficult, time-consuming or costly and increases demand on our systems and resources.

In addition, changing laws, regulations and standards or interpretations thereof relating to corporate governance and public disclosure are creating uncertainty for public companies, increasing
legal and financial compliance costs and making some activities more time-consuming. We intend to invest resources to comply with evolving laws, regulations and standards, and this investment
may result in increased general and administrative expenses and a diversion of management’s time and attention. If our efforts to comply with new laws, regulations and standards differ from the
activities intended by regulatory or governing bodies due to ambiguities related to their application and practice, regulatory authorities may initiate legal proceedings against us.

Certain of our market opportunity estimates, growth forecasts, and key metrics could prove to be inaccurate, and any real or perceived inaccuracies may harm our reputation and negatively
affect our business.

Market opportunity estimates, growth forecasts and key metrics, including those we have generated ourselves, are subject to significant uncertainty and are based on assumptions and
estimates that may not prove to be accurate. The estimates and forecasts relating to the size and expected growth of our market opportunity may prove to be inaccurate. It is impossible to offer
every loan product, term or feature that every member wants, and our competitors may develop and offer products, terms or features that we do not offer. The variables that go into the calculation
of our market opportunity are subject to change over time, and there is no guarantee that any particular number or percentage of the individuals covered by our market opportunity estimates will
generate any particular level of revenues. Even if the markets in which we compete meet our size estimates and growth forecasts, our business could fail to grow at expected rates, if at all, for a
variety of reasons outside of our control. Furthermore, in order for us to successfully address this broader market opportunity, we will need to successfully expand into new geographic regions
where we do not currently operate.

Our key metrics are calculated using internal company data and have not been validated by an independent third-party. We have in the past implemented, and may in the future implement,
new methodologies for calculating these metrics which may result in the metrics from prior periods changing, decreasing or not being comparable to prior periods. As our business develops, we
may revise or cease reporting metrics if we determine that such metrics are no longer appropriate measures of our performance. Our key metrics may also differ from estimates published by third
parties or from similarly titled metrics of our competitors due to differences in methodology. If investors or analysts do not perceive our metrics to be sufficient or accurate representations of our
business, or if we discover material inaccuracies in our metrics, our stock price, reputation and prospects would be adversely affected.

Certain provisions in our charter documents and under Delaware law could limit attempts by our stockholders to replace or remove our Board, delay or prevent an acquisition of our
company, and adversely affect the market price of our common stock.

Provisions in our amended and restated certificate of incorporation, and amended and restated bylaws may have the effect of delaying or preventing a change of control or changes in our
Board. These provisions include the following:

• our Board has the right to elect directors to fill a vacancy created by the expansion of the Board or the resignation, death or removal of a director, which prevents stockholders from being
able to fill Board vacancies;

• our stockholders may not act by written consent or call special stockholders’ meetings;
• our amended and restated certificate of incorporation prohibits cumulative voting in the election of directors, which limits the ability of minority stockholders to elect director candidates;
• stockholders must provide advance notice and additional disclosures in order to nominate individuals for election to the Board or to propose matters that can be acted upon at a

stockholders’ meeting, which may discourage or deter a potential acquiror from conducting a solicitation of proxies to elect the acquiror’s own slate of directors or otherwise attempting
to obtain control of our company; and

• our Board may issue, without stockholder approval, shares of undesignated preferred stock, which may make it possible for our Board to issue preferred stock with voting or other rights
or preferences that could impede the success of any attempt to acquire us.

As a Delaware corporation, we are also subject to certain Delaware anti-takeover provisions. Under Delaware law, a corporation may not engage in a business combination with any holder of
15% or more of its capital stock unless the holder has held the stock for three years or, among other things, the Board has approved the transaction. Such provisions could allow our Board to
prevent or delay an acquisition of our company.

Certain of our executive officers may be entitled, pursuant to the terms of their employment arrangements, to accelerated vesting of their stock options following a change of control of our
company under certain conditions. In addition to the arrangements currently in place with some of our executive officers, we may enter into similar arrangements in the future with other officers.
Such arrangements could delay or discourage a potential acquisition.

Any provision of our amended and restated certificate of incorporation or amended and restated bylaws or Delaware law that has the effect of delaying or deterring a potential acquisition
could limit the opportunity for our stockholders to receive a premium for their shares of our common stock in connection with such acquisition, and could also affect the price that some investors
are willing to pay for our common stock.

Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of Delaware or the U.S. federal district courts will be the exclusive forums for
substantially all disputes between us and our stockholders, which could limit our stockholders’ ability to obtain a favorable judicial forum for disputes with us or our directors, officers or
other employees.
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Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of Delaware is the sole and exclusive forum for the following types of actions or
proceedings under Delaware statutory or common law: (1) any derivative action or proceeding brought on our behalf, (2) any action asserting a claim of breach of a fiduciary duty owed by any of
our directors, officers or other employees to us or our stockholders, (3) any action asserting a claim against us or any of our directors, officers or other employees arising pursuant to any provisions
of the Delaware General Corporation Law, our amended and restated certificate of incorporation or our amended and restated bylaws, (4) any action to interpret, apply, enforce or determine the
validity of our amended and restated certificate of incorporation or our amended and restated bylaws, or (5) any action asserting a claim against us or any of our directors, officers or other
employees that is governed by the internal affairs doctrine. This provision would not apply to suits brought to enforce a duty or liability created by the Exchange Act or the rules and regulations
thereunder. Furthermore, Section 22 of the Securities Act, creates concurrent jurisdiction for federal and state courts over all such Securities Act actions. Accordingly, both state and federal courts
have jurisdiction to entertain such claims. To prevent having to litigate claims in multiple jurisdictions and the threat of inconsistent or contrary rulings by different courts, among other
considerations, our amended and restated certificate of incorporation further provides that U.S. federal district courts will be the exclusive forum for resolving any complaint asserting a cause of
action arising under the Securities Act. While the Delaware courts have determined that such choice of forum provisions are facially valid, a stockholder may nevertheless seek to bring a claim in
a venue other than those designated in the exclusive forum provisions. In such instance, we would expect to vigorously assert the validity and enforceability of the exclusive forum provisions of
our amended and restated certificate of incorporation. This may require significant additional costs associated with resolving such action in other jurisdictions, which could adversely affect our
business and financial condition, and there can be no assurance that the provisions will be enforced by a court in those other jurisdictions.

These exclusive forum provisions may limit a stockholder’s ability to bring a claim in a judicial forum that it finds favorable for disputes with us or our directors, officers, or other employees,
which may discourage lawsuits against us and our directors, officers and other employees. If a court were to find either exclusive-forum provision in our amended and restated certificate of
incorporation to be inapplicable or unenforceable in an action, we may incur further significant additional costs associated with resolving the dispute in other jurisdictions, all of which could
seriously harm our business.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Unregistered Sale of Equity Securities

We had no unregistered sales of our securities in the reporting period not previously reported.

Use of Proceeds

None.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

Securities Trading Plans of Directors and Executive Officers

During the three months ended September 30, 2025, none of our directors or officers adopted, modified or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading
arrangement,” as each term is defined in Item 408(a) of Regulation S-K.
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GLOSSARY

Terms and abbreviations used in this report are defined below.
Term or Abbreviation Definition

30+ Day Delinquency Rate 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

Adjusted EBITDA
Adjusted EBITDA is a non-GAAP financial measure calculated as net income (loss), adjusted to eliminate the effect of the following items: income tax expense
(benefit), stock-based compensation expense, depreciation and amortization, interest expense from corporate financing facilities, including the senior secured term
loan and the residual financing facility, certain non-recurring charges, and fair value mark-to-market adjustments

Acquisition Financing Asset-backed floating rate variable funding note and asset-backed residual certificate secured by certain residual cash flows of the Company's securitizations. The
Acquisition Financing was used to fund the cash consideration for the Digit acquisition and was terminated on November 14, 2024.

Adjusted Earnings Per Share ("EPS") Adjusted EPS is a non-GAAP financial measure calculated by dividing Adjusted Net Income by diluted adjusted weighted-average common shares outstanding

Adjusted Net Income Adjusted Net Income is a non-GAAP financial measure calculated by adjusting our net income (loss) adjusted to exclude income tax expense (benefit), stock-
based compensation expense, mark-to-market on asset-backed notes at fair value and certain non-recurring charges

Adjusted Operating Expense
Adjusted Operating Expense is a non-GAAP financial measure calculated by adjusting total operating expenses to exclude stock-based compensation
expense and certain non-recurring charges

Adjusted Operating Expense Ratio
Adjusted Operating Expense Ratio is a non-GAAP financial measure calculated as Adjusted Operating Expense divided by Average Daily Principal
Balance

Aggregate Originations Aggregate amount disbursed to borrowers and credit granted on credit cards during a specified period, including amounts originated by us through our Lending as
a Service partners or under our bank partnership programs. Aggregate Originations exclude any fees in connection with the origination of a loan

Annualized Net Charge-Off Rate 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 Annual Percentage Rate
Average Daily Debt Balance Average of outstanding debt principal balance at the end of each calendar day during the period
Average Daily Principal Balance Average of outstanding principal balance of owned loans and credit cards receivable at the end of each calendar day during the period
Board Oportun’s Board of Directors

Corporate Financing
Senior secured term loan secured by the assets of the Company and certain of its subsidiaries guaranteeing the term loan, including pledges of the equity interests
of certain subsidiaries that are directly or indirectly owned by the Company funded pursuant to the Credit Agreement, dated as of September 14, 2022, by and
among the Company, Wilmington Trust, National Association, and the lenders party thereto (as amended), which was terminated on November 14, 2024, and the
Credit Agreement, dated as of October 23, 2024, by and among the Company, Wilmington Savings Fund Society, FSB, and the lenders party thereto.

Cost of Debt Annualized interest expense divided by Average Daily Debt Balance

Credit Card Warehouse (or "CCW") Revolving credit card warehouse debt facility, collateralized by credit card accounts. Included as "Secured Financing" on the Consolidated Balance Sheets. The
CCW was terminated on November 10, 2024.

Customer Acquisition Cost (or "CAC")
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 borrowers during a period

GAAP Generally Accepted Accounting Principles
Leverage Average Daily Debt Balance, excluding Corporate Financing, divided by Average Daily Principal Balance

Loans Receivable at Fair Value All loans receivable held for investment. Loans Receivable at Fair Value include loans receivable on our unsecured and secured personal loan products and credit
card receivable balances

Managed Principal Balance at End of
Period

Total amount of outstanding principal balance for all loans and credit card receivables, including loans sold, which we continue to service, at the end of the period.
Managed Principal Balance at End of Period also includes loans and accounts originated under a bank partnership program that we service

Net Revenue Net Revenue is calculated by subtracting interest expense from total revenue and adding the net increase (decrease) in fair value
Operating Expense Ratio Total operating expenses divided by Average Daily Principal Balance

Oportun RF Asset-backed residual certificate secured by certain residual cash flows of the Company's securitizations. The financing was used to partially fund the cash
consideration for the Digit acquisition. The financing was terminated on November 14, 2024.

Owned Principal Balance at End of
Period

Total amount of outstanding principal balance for all loans and credit card receivables, excluding loans and receivables sold or loans retained by a bank partner, at
the end of the period

Personal Loan Warehouse (or "PLW") Revolving personal loan warehouse debt facilities, collateralized by unsecured personal loans and secured personal loans. Included as "Secured Financing" on the
Consolidated Balance Sheets

Portfolio Yield Annualized interest income as a percentage of Average Daily Principal Balance

Principal Balance Original principal balance reduced by principal payments received and principal charge-offs to date for our personal loans. Purchases and cash advances, reduced
by returns and principal payments received and principal charge-offs to date for our credit cards
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Term or Abbreviation Definition
Return on Equity Annualized net income divided by average stockholders' equity for a period

Secured Financing Asset-backed revolving debt facilities, including (1) the PLW facilities that are collateralized by unsecured personal loans and secured personal loans and (2) the
CCW facility that was collateralized by credit card accounts until it was terminated on November 10, 2024.

Weighted Average Interest Rate Annualized interest expense as a percentage of average debt
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Item 6. Exhibits

Incorporated by Reference
Exhibit Description Form File No. Exhibit Filing Date Filed Herewith

3.1 Certificate of Amendment to the Amended and Restated Certificate of
Incorporation of Oportun Financial Corporation

8-K 001-39050 3.1 7/18/2025

3.2 Certificate of Amendment to the Amended and Restated Certificate of
Incorporation of Oportun Financial Corporation

8-K 001-39050 3.2 7/18/2025

10.1* Letter Agreement, dated July 14, 2025, between Oportun Financial
Corporation, Findell Capital Management LLC and certain other persons.

8-K 001-39050 10.1 7/14/2025

10.2*^ Amended and Restated Program Agreement, by and between Oportun, Inc.
and Pathward, National Association, dated as of August 11, 2025.

x

10.3^ First Amendment to the Amended and Restated Program Agreement, by and
between Oportun, Inc. and Pathward, National Association, dated as of
September 26, 2025.

x

10.4* Indenture between Oportun Issuance Trust 2025-C and Wilmington Trust,
National Association, dated as of August 21, 2025.

x

31.1 Rule 13a-14(a)/15d-14(a) Certification of the Chief Executive Officer and
Director of Oportun Financial Corporation

x

31.2 Rule 13a-14(a)/15d-14(a) Certification of the Principal Financial Officer,
Principal Accounting Officer and SVP, Finance - Controller of Oportun
Financial Corporation

x

32.1** Section 1350 Certifications x
101 Interactive data files pursuant to Rule 405 of Regulation S-T:

(i) Condensed Consolidated Balance Sheets,
(ii) Condensed Consolidated Statements of Operations and Comprehensive
Income,
(iii) Condensed Consolidated Statements of Changes in Stockholders' Equity,
(iv) Condensed Consolidated Statements of Cash Flows, and
(v) Notes to the Condensed Consolidated Financial Statements

104 Cover Page Interactive Data File in Inline XBRL format (Included in Exhibit
101).

* Certain portions of this exhibit have been omitted pursuant to Item 601(a)(5) of Regulation S-K. The registrant agrees to furnish supplementally to the SEC a copy of any omitted schedule or
exhibit upon request by the SEC.

^ Certain portions of this exhibit have been omitted pursuant to Item 601(b)(10) of Regulation S-K by means of marking such portions with asterisks because the registrant has determined that the
information is not material and would likely cause competitive harm to the registrant if publicly disclosed.

** The certifications attached as Exhibit 32.1 that accompany this Quarterly Report on Form 10-Q are not deemed filed with the Securities and Exchange Commission and are not to be
incorporated by reference into any filing of the Registrant under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, whether made before or after the date
of this Quarterly Report on Form 10-Q, irrespective of any general incorporation language contained in such filing.

The instance document does not appear in the interactive data file because its XBRL tags are embedded within the Inline XBRL document.

74

https://www.sec.gov/Archives/edgar/data/1538716/000153871625000072/exhibit_31.htm
https://www.sec.gov/Archives/edgar/data/1538716/000153871625000072/exhibit_31.htm
https://www.sec.gov/Archives/edgar/data/1538716/000153871625000072/exhibit_32.htm
https://www.sec.gov/Archives/edgar/data/1538716/000153871625000072/exhibit_32.htm
https://www.sec.gov/Archives/edgar/data/1538716/000119312525158836/d140466dex101.htm
https://www.sec.gov/Archives/edgar/data/1538716/000119312525158836/d140466dex101.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit102amendedandrestat.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit102amendedandrestat.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit102amendedandrestat.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit102amendedandrestat.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit102amendedandrestat.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit102amendedandrestat.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit102amendedandrestat.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit102amendedandrestat.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit102amendedandrestat.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit103firstamendmentto.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit103firstamendmentto.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit103firstamendmentto.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit103firstamendmentto.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit103firstamendmentto.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit103firstamendmentto.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit104_2025-c.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit104_2025-c.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit104_2025-c.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit104_2025-c.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit104_2025-c.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/exhibit104_2025-c.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/ceocertfication3q25311.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/ceocertfication3q25311.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/pfocertification3q25312.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/pfocertification3q25312.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/pfocertification3q25312.htm
https://content.equisolve.net/oportun/sec/0001538716-25-000105/for_pdf/section1350cert3q25321.htm


Signature

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly
authorized, on the date set forth below.

OPORTUN FINANCIAL CORPORATION
(Registrant)

Date: November 5, 2025 By: /s/ Joseph Schueller
Joseph Schueller
Senior Vice President, Finance – Controller
(Principal Financial Officer, Principal Accounting Officer and duly authorized
signatory of the Registrant)
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Exhibit 10.2

Certain information contained in this exhibit, marked by [***], has been excluded from this exhibit because the registrant has determined that it is both not material and is the
type that the registrant treats as private or confidential.

Exhibits A-O to this exhibit have been omitted pursuant to Item 601(a)(5) of Regulation S-K.

Amended and Restated Program Agreement by and

between

Pathward, National Association, and

Oportun, Inc.

Dated as of August 11, 2025
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PROGRAM AGREEMENT

THIS AMENDED AND RESTATED PROGRAM AGREEMENT (as amended, restated, supplemented or otherwise
modified from time to time, and including all schedules, attachments, exhibits and Program Supplements, this “Agreement”) is
made and entered into and shall be effective as of August 11, 2025 (the “Effective Date”), by and among PATHWARD,
NATIONAL ASSOCIATION, a national bank (“Bank”), and Oportun, Inc., a Delaware corporation (“Company”). Company
and Bank are sometimes referred to herein as a “Party” or together as the “Parties.”

WHEREAS, Bank is engaged in the business of making consumer loans throughout the United States;

WHEREAS, Company is in the business of soliciting, marketing, underwriting and servicing consumer loans;

WHEREAS, Bank and Company previously entered into that certain Program Agreement (as amended, restated,
supplemented, or otherwise modified from time to time), dated as of August 11, 2020, pursuant to which Bank retained
Company to provide certain services, including soliciting, marketing, underwriting, data analysis, and fraud prevention with
respect to consumer loans made by Bank (the “Existing Agreement”); and

WHEREAS, the Parties desire to amend and restate the Existing Agreement as set forth herein, and desire that this
Agreement replace the Existing Agreement in its entirety.

NOW, THEREFORE, in consideration of the foregoing and the terms, conditions and mutual covenants and
agreements contained herein, for good and valuable consideration, the receipt and sufficiency of which are hereby
conclusively acknowledged, the Parties agree as follows:

ARTICLE I DEFINITIONS AND CONSTRUCTION

Section 1.1.    Definitions.    In addition to definitions provided for other terms elsewhere in this Agreement and except
as otherwise specifically indicated, the following terms shall have the indicated meanings set forth in this Section 1.1.

“Accounting Reports” is defined in Section 9.3(a).

“ACH” means automated clearing house.

“ACH Instructions” is defined in Exhibit A.

“Active Retained Loan Average Balance” is defined in Exhibit G.
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“Advertising Materials” means, with respect to any Program, all materials used by Company and approved by Bank in
the performance of its marketing and solicitation services contemplated under this Agreement, including, without limitation,
advertisements, direct mail pieces, digital ads, brochures, website materials and any other similar materials.

“Affiliate” means, with respect to any specified Person, any Person who directly or indirectly controls, is controlled by
or is under common control with the specified Person. For the purpose of this definition, the term “control” (including with
correlative meanings, the terms controlling, controlled by and under common control with) means the power to direct the
management or policies of such Person, directly or indirectly, through the ownership of fifty percent (50%) or more of a class
of securities having ordinary voting power for the election of directors of such Person.

“Agreement” is defined in the Preamble.

“Anti-Money Laundering Laws” is defined in Section 3.1(e).

“Applicable Laws” means all federal, state and local laws, statutes, ordinances, regulations and orders, together with all
written rules and guidelines established by self- regulatory organizations, such as Nacha, or government sponsored entities,
applicable to a Party or relating to or affecting any aspect of any Program (including, without limitation, the Loans), and all
written requirements of any Regulatory Authority having jurisdiction over a Party or any activity provided for in this
Agreement or any Program Document, as any such laws, statutes, regulations, orders and written requirements may be
amended and in effect from time to time during the term of this Agreement. Without limitation of the foregoing, “Applicable
Law” shall include any order, decision, injunction or similar pronouncement of any court, tribunal, or arbitration panel as well
as any written regulations, policy statements, published interpretations, directives, consent orders or any similar written
pronouncement of a Regulatory Authority applicable to the acts of Bank, Company, or a Subcontractor as they relate to any
Program or a Party’s performance of its obligations under the Program Documents.

“Bank” is defined in the Preamble.

“Bank Origination Fee” is defined in Section 1.1 of Exhibit G.

“Bank Privacy Notice” means the privacy notice prepared by Bank to be provided to Borrowers in connection with Loans.

“Bank Required Interest” is defined in Section 2.3(a)(i) of Exhibit G.

“Borrower” means, with respect to any Loan, each Person who is a borrower under such Loan (including each co-
borrower if applicable) and each other obligor (including any co-signor or guarantor) of the payment obligation for such Loan.

“Business Day” means any day upon which national banks located in South Dakota are open for business, but excluding
Saturdays and Sundays.
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“Cash Annual Percentage Rate” is defined in Section 3.6(b).

“Change of Control Event” means, with respect to the other Party, any transaction or series of transactions (as a result
of a tender offer, merger, consolidation, reorganization, recapitalization, stock acquisition or otherwise) that results in (A) any
Person or “group” (within the meaning of Section 13(d)(3) of the Securities Exchange Act of 1934, as amended, and the rules
and regulations promulgated thereunder acquiring, directly or indirectly, a majority of the combined voting power of the
outstanding securities of such other Party (or its Controlling Parent (as defined below), if there is one) entitled to vote
generally in the election of directors (or any equivalent governing body); provided, however, that any merger or consolidation
of such other Party with and into any of such other Party's direct or indirect subsidiaries or parent companies or direct or
indirect subsidiaries of such parent company, shall not constitute a “Change of Control” hereunder so long as the Controlling
Parent prior to such merger or consolidation shall, after giving effect to such merger or consolidation, own and control,
directly or indirectly and beneficially and of record, not less than a majority of the combined voting power of the outstanding
securities of the surviving entity from such merger or consolidation entitled to vote generally in the election of directors (or
any equivalent governing body), (B) the sale, lease, license, exchange, conveyance, transfer or other disposition of all or
substantially all of the assets of such other Party (or its Controlling Parent, if there is one), or (C) the Controlling Parent (if
there is one) ceasing to own, directly or indirectly and beneficially and of record, a majority of the combined voting power of
the outstanding securities of such other Party entitled to vote generally in the election of directors (or any equivalent governing
body). “Controlling Parent” means, with respect to such other Party, the ultimate Person (if any) that owns and controls as of
the date hereof, directly or indirectly and beneficially and of record, a majority of the combined voting power of the
outstanding securities of such other Party entitled to vote generally in the election of directors (or any equivalent governing
body).

“Charged-Off Loan” means any Loan that has been charged off in accordance with the Charge Off Policy (as defined
in the Loan Servicing Agreement), including due to the death or bankruptcy of the Borrower, a settlement with the Borrower,
or identity fraud; provided, however, that, notwithstanding the foregoing, any Loan with respect to which any scheduled
payment remains unpaid for more than 120 days from the related due date or for which the Borrower becomes deceased or
bankrupt shall be a Charged-Off Loan as of the month-end calculation in which such event occurs.

“CMS” is defined in Section 3.1(e)(iv).

“Collection Account” is defined in Section 2.3(b) of Exhibit G. “Collections” is defined in Section

2.3(b) of Exhibit G.

3



“Commencement Date” is defined in Section 1.4 of Exhibit G. “Company” is defined in the

Preamble.

“Company Platform” means, with respect to any Program, the technology, including all computer software, proprietary
system information, know-how and other technology and information, together with all related documentation, developed and
owned by, or licensed by third parties to, Company relating to the Loans originated by Bank pursuant to this Agreement,
including the website or websites (including any sub-domain thereof) operated by Company, and any and all future versions
thereof, and any and all enhancements, upgrades, modifications and improvements thereto and derivative works thereof owned
by Company or licensed by third parties to Company, and all Intellectual Property Rights therein owned by Company or
licensed by third parties to Company.

“Company’s Profit Share” is defined in Section 2.4(c) of Exhibit G.

“Company Total Loan Volume” is defined in Section 2.1(c).

“Compliance Guidelines” means, with respect to a Program, the Compliance Guidelines entered into by Bank and
Company with respect to such Program, in form and substance substantially identical to the form of Compliance Guidelines
attached hereto as Exhibit B, as amended from time to time in accordance with Section 2.2.

“Confidential Information” is defined in Section 8.1(a).

“Credit Model” means the models, algorithms, formulae and others aspects of the automated credit scoring system
used to approve or deny an application for credit under a Program and adopted by Bank, as further described in documentation
for the Loan risk model provided by Company to Bank from time to time. For avoidance of doubt, the Underwriting
Guidelines shall not be considered part of the Credit Model.

“CST” means Central Standard Time.

“Customer Information” is defined in Section 9.1.

“Disclosing Party” is defined in Section 8.2(a).

“Dispute” is defined in Section 11.17(a).

“Documentation Fee for Purchased Loans” is defined in Section 1.5 of Exhibit G.

“Documentation Fee for Retained Loans” is defined in Section 2.2 of Exhibit G.

“Effective Date” is defined in the Preamble.

“Excess Interest” is defined in Section 2.3(a)(ii) of Exhibit G.

“Existing Agreement” is defined in the Preamble.
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“FDIC” means the Federal Deposit Insurance Corporation.

“Federal Funds Rate” is defined in Section 2.3(a)(iii) of Exhibit G.

“FFIEC” means the Federal Financial Institutions Examination Council.

“Funds Flow” is defined in Section 2.4.

“GLBA” means Title V of the Gramm-Leach-Bliley Act, 15 U.S.C. §§ 6801 et seq. “Government List” means (i) the Annex

to Presidential Executive Order 13224 (Sept.

23, 2001), (ii) OFAC’s most current list of “Specifically Designated National and Blocked Persons” (which list may be
published from time to time in various mediums including, but not limited to, the OFAC website,
https://www.treasury.gov/resource-center/sanctions/SDN- List/Pages/default.aspx or any successor website or webpage) and
(iii) any other list of terrorists, terrorist organizations or narcotics traffickers maintained by a Governmental Authority that
financial institutions are required by Applicable Laws to screen against prior to originating a loan or that Bank notifies
Company in writing is now included in “Government List.”

“Governmental Authority” means any court, board, agency, commission, office or authority of any nature whatsoever
or any governmental unit (federal, state, commonwealth, county, district, municipal, city or otherwise), including without
limitation, the Office of the Comptroller of the Currency, the Department of Justice, the FDIC, and the Consumer Financial
Protection Bureau whether now or hereafter in existence, including without limitation, any Regulatory Authority.

“Highly Confidential Information of Company” means, collectively, the following information: (i) credit and modeling
information, including without limit, credit models (including, without limit, the Credit Model), credit policies, credit line
strategies, scoring algorithms, attributes used for such models, data sources and inputs used for the credit models developed by
Company; (ii) credit model validation records and/or documentation, credit model white papers, and other credit model
documentation or materials; and (iii) marketing models.

“HCI Breach” is defined in Section 3.1(m).

“Holding Period” is defined in Exhibit A.

“Information Security Incident” is defined in Section 9.2(a).

“Initial Term” is defined in Section 5.1.

“Intellectual Property Rights” means all intellectual property rights, worldwide, including without limitation, any
invention, whether patentable or otherwise, copyright,
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Marks, trade secret or patent rights and any United States or foreign registrations or letters patent or applications for any of the
foregoing including any renewals, extensions, divisionals, continuations, continuations-in-part or reissues thereof and any
reexamination certificates relating thereto. The Parties agree that Intellectual Property Rights belonging to Company shall not
include any Marks or other Intellectual Property Rights of Bank. The Parties agree that Intellectual Property Rights belonging
to Bank shall not include Marks or Intellectual Property Rights of Company.

“Interim Interest” is defined in Section 1.1 of Exhibit G.

“Loan” means any loan or product offering made by Bank to a Borrower under a Program.

“Loan Agreement” means, with respect to a Loan, Bank’s form of document or documents containing the terms and
conditions of such Loan, including the loan agreement, Truth In Lending Act disclosures, all attachments and schedules thereto
and any related Bank Privacy Notice or other disclosures required by Applicable Laws.

“Loan Allocation Schedule” is defined in Section 2.3(a).

“Loan Applicant” means each prospective Borrower (including each prospective co- Borrower if applicable) that has
completed a Loan Application for a Loan.

“Loan Application” means the paper document, electronic application, or verbal application made in person and
captured electronically by Company, submitted by a Loan Applicant when requesting a Loan, together with any exhibits,
supporting documentation and other ancillary materials.

“Loan Documents” means, collectively, with respect to any Loan, the single, authoritative, original, signed version of
the Loan Agreement, the note (if one is used to document the Loan), and any other documents signed by the Borrower in
connection with the Loan Agreement.

“Loan File” means the file maintained by Company or its Subcontractors with respect to a Loan which shall contain
the Loan Application, credit report(s), underwriting score (if any), a copy of the Loan Documents and the payment and
servicing history associated with that Loan.

“Loan Losses” is defined in Section 2.3(b)(ii) of Exhibit G.

“Loan Origination Fee” means, with respect to a Loan, any up-front origination fee charged to the related Borrower or
Borrowers for such Loan pursuant to the Loan Documents, the calculation of which is described in the related Program
Supplement and Underwriting Guidelines.

“Loan Proceeds” means, for any Loan, the funds disbursed to or on behalf of a Borrower pursuant to a Loan funded
by Bank under the related Program.
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“Loan Production Office” means an office, working location, or storefront open to the public that is established and
operated solely by Company, which may include a work site located within a business establishment not exclusively operated
by Company, at which Company performs certain customer support services as an agent of Bank and administrative functions
to assist Loan Applicants and Borrowers. For the avoidance of doubt, a Loan Production Office is not a branch of Bank.

“Loan Program” means, with respect to the Program, a distinguishable Loan product offering described in a separate
Program Requirements Document and related Program Supplement.

“Loan Purchase Agreement” means any loan sale or purchase agreement, including all schedules and exhibits thereto,
as the same may be amended, restated, supplemented or otherwise modified from time to time, related to a Program that is
entered into among Bank, as seller thereunder, a Purchaser, as purchaser thereunder, and Company, as servicer thereunder,
pursuant to which Bank agrees to sell to such Purchaser the related Loans.

“Loan Servicing Agreement” means the loan servicing agreement, including all schedules and exhibits thereto, as the
same may be amended, restated, supplemented or otherwise modified from time to time, related to a Program that is entered
into between Bank and Company as servicer thereunder, pursuant to which Company agrees to service Loans held by Bank
during the Holding Period and Retained Loans.

“Loan Servicing Services” means all services that Company is obligated to perform under the Loan Servicing
Agreement.

“Loan Trailing Risk Retention Fee” is defined in Section 1.3 of Exhibit G. “Losses” is defined in Section

10.1(c).

“Marks” means trademarks, trade names, service marks, logos, brands, corporate names, trade dress, domain names,
designations and other source identifiers or indicia of goods or services, whether registered or unregistered, and all
registrations and applications for registration of the foregoing, and all issuances, extensions, and renewals of such registrations
and applications, and the goodwill associated with any of the foregoing.

“Maximum Facility Amount” is defined in Section 3.2(c). “Maximum Retained Loan Amount” is

defined in Section 2.3(b)(i). “Minimum Monthly Fees” is defined in Section 1.4 of Exhibit G.

“Minimum Performance Reserve Balance” is defined in Section 2.4(d) of Exhibit G. “Minimum Retained Loan Amount” is

defined in Section 2.3(a).

“Monthly Distribution Date” is defined in Section 4.2 of Exhibit G.

“Monthly Excess Interest Vintage” is defined in Section 2.3(a)(iv) of Exhibit G.
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“Notification Related Costs” is defined in Section 9.2(b).

“OFAC” means the Office of Foreign Assets Control of the U.S. Department of Treasury.

“Other Buyer” is defined in Section 2.3(b)(ii).

“Other Purchaser” means a third party unaffiliated with Company that enters into a Loan Purchase Agreement for non-
Charged Off Loans with Company.

“Party” is defined in the Preamble.

“Patriot Act” means the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism Act (USA PATRIOT ACT) of 2001, as the same may be amended from time to time.

“Patriot Act Offense” is defined in Section 7.1(j).

“Performance Reserve Account” is defined in Section 2.4 of Exhibit G.

“Person” means any individual, corporation, partnership, limited liability company, business trust, joint tenant or
tenant-in-common, joint venture, estate, trust, unincorporated association, any other entity of whatever nature, any
Governmental Authority and any fiduciary acting in such capacity on behalf of any of the foregoing.

“Privacy Requirements” is defined in Section 9.1.

“Program” means the development, marketing, evaluation, origination, administration, servicing, and maintenance of
Loans established in accordance with and subject to the terms and conditions of this Agreement and the Loan Servicing
Agreement, including the sale of Loans pursuant to each Loan Purchase Agreement and, when used in the phrase “Loan Program,”
shall mean a distinguishable Loan product offering described in a separate Program Requirements Document and Program
Supplement.

“Program Critical Subcontractor” means any Subcontractor engaged by Company in connection with the Program (a)
that has products or services involving critical financial services, regulated business activities or functions or critical business
activities, (b) that could cause Company to face significant regulatory and/or business risk if such party failed to perform, (c)
that engages in consumer-facing activities with significant consumer impact, (d) that provides information that Company may
rely upon (or is the basis for the derivation of data) in the preparation of Company’s financial statements, financial reporting or
related disclosures, (e) that receives, stores, transmits, processes, or otherwise has access to Customer Information, or (f) that
is identified on Exhibit K as a Program Critical Subcontractor.
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“Program Documents” means this Agreement, each Loan Purchase Agreement, the Loan Servicing Agreement, and
any other documents delivered or executed by Company and Bank in connection with the Program.

“Program Guidelines” means, as and to the extent applicable to the obligations to be performed by each Party
hereunder, the written policies, procedures, guidelines, manuals, and servicing instructions regarding the administration of a
Program which have been delivered to Company by Bank or developed by Company and approved by Bank in writing for use
by Company, including in its management of its Subcontractors (as the same may be modified from time to time in accordance
with Section 2.2), which policies, procedures and guidelines shall include, without limitation, the applicable Program
Requirements Document, the Compliance Guidelines, Vendor Management Policy, Funds Flow, Loan Production Office
guidelines and risk management program, and the Underwriting Guidelines related to such Program as well as other written
guidelines set forth in the applicable Program Supplement. For the avoidance of doubt, if any term or condition of this
Agreement or the Loan Servicing Agreement conflicts with a similar term or agreement in the Program Guidelines, the
Program Guidelines shall control.

“Program Materials” means all documents, materials and methods used in connection with the performance of the
Parties’ obligations under this Agreement, including without limitation the forms of the Loan Applications and Loan
Agreements, disclosures required by Applicable Laws or Bank policies, change in terms or E-SIGN disclosures, training
materials, Loan Applicant and Borrower communications and scripting, collection materials, and the like. For the avoidance of
doubt, the term shall not include Advertising Materials or Program Guidelines.

“Program Records” is defined in Section 3.1(j).

“Program Requirements Document” means a description and explanation of the parameters and features of each Loan
Program using the form provided by Bank, together with any accompanying exhibits or schedules, which may be amended
from time to time in accordance with Section 2.2 of this Agreement.

“Program Supplement” means the program supplement attached hereto as Exhibit A and/or Exhibit A-1, as applicable,
which sets forth the mechanisms by which the Loans are decisioned and funded with respect to the applicable Loan Program.
For the avoidance of doubt, if any term or condition of this Agreement conflicts with a similar term or condition in any
Program Supplement, the Program Supplement shall control.

“Purchase Failure” means a failure by a Purchaser, for any reason, to purchase any Loan allocated to such Purchaser
by Company pursuant to Section 2.3(a) as required by the applicable Loan Purchase Agreement.

“Purchase Price” is defined in Section 1.1 of Exhibit G.
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“Purchased Loan” is a Loan that is not a Retained Loan and is purchased by a Purchaser pursuant to a Loan Purchase
Agreement.

“Purchaser” means Company or any Affiliate of Company that enters into a Loan Purchase Agreement with Bank to
purchase Loans.

“Recoveries” means with respect to any period, all collections (net of expenses) received during such period in respect
of a Loan after it became a Charged-Off Loan.

“Regulatory Authorities” means the Office of the Comptroller of the Currency (“OCC”), the FDIC, the Consumer
Financial Protection Bureau (“CFPB”), and any other local, state or federal regulatory authority that currently has, or may in
the future have, jurisdiction or exercise regulatory or similar oversight with respect to Bank, and in connection with activities
relating to the Program, Company or Program Critical Subcontractors (except that nothing herein shall be deemed to constitute
an acknowledgement by Bank that any Regulatory Authority other than the OCC and the FDIC has jurisdiction or exercises
regulatory or similar oversight with respect to Bank).

“Release Date” is defined in Section 2.3(a)(iv) of Exhibit G. “Remediation Efforts” is defined

in Section 9.2(a).

“Renewal Term” is defined in Section 5.2.

“Restricted Party” is defined in Section 8.2(a).

“Retained Loan(s)” is defined in Section 2.3(b)(i).

“Retained Loan Profit Sharing” is defined in Section 2.3 of Exhibit G.

“Retained Loan Net Annualized Loss Rate” means the ratio of (i) the gross Charged- Off Loans during the prior
calendar month less Recoveries received during such calendar month for all Retained Loans, multiplied by twelve (12); and
the outstanding balance as of the last day of such calendar month for all Retained Loans.

“Risk Reserve Account” is defined in Section 4.4(a).

“Risk Reserve Minimum Amount” is defined in Section 4.4(a). “SEC” is defined in Section 8.2(d).

“Shortfall Obligation” is defined in Section 1.4 of Exhibit G.

“Subcontractor” means those Program Critical Subcontractors and other Subcontractors identified on Exhibit K as
well as any third-party service provider retained by Bank or Company to perform one or more obligations of such Party under
this Agreement. For the avoidance of doubt for purposes of this Agreement, neither Company nor Bank shall be considered a
“Subcontractor” of the other.
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“Term” is defined in Section 5.2.

“Third-Party Purchaser” means a third party unaffiliated with Company that enters into a Loan Purchase Agreement
with Company and Bank to purchase Loans.

“Transfer Event” is defined in Section 3.5.

“Underwriting Guidelines” means, with respect to a Loan Program, the underwriting requirements adopted by Bank, as
amended from time to time pursuant to Section 2.2, which shall consist of the program standards, the underwriting operations
manual, risk model white paper and shall be applied by Company in processing Loan Applications in connection with such
Loan Program on behalf of Bank; provided, however, that (a) outputs of the Credit Model may be part of the Underwriting
Guidelines, but (b) the Credit Model itself shall not be considered part of the Underwriting Guidelines.

“Vendor Management Policy” is defined in Section 9.4(c).

“Waterfall” is defined in Section 2.3(b) of Exhibit G.

Section 1.2. Construction. As used in this Agreement: (i) all references to the masculine gender shall include the
feminine gender (and vice versa); (ii) all references to “include,” “includes,” or “including” shall be deemed to be followed by
the words “without limitation;” (iii) references to any law or regulation refer to that law or regulation as amended from time to
time and include any successor law or regulation; (iv) references to another agreement, instrument or other document means
such agreement, instrument or other document as the same may be amended, supplemented or otherwise modified from time
to time in accordance with the terms thereof; (v) references to “dollars” or “$” shall be to United States dollars unless
otherwise specified herein; (vi) unless otherwise specified, all references to days, months or years shall be deemed to be
preceded by the word “calendar”; (vii) all references to “quarter” shall be deemed to mean calendar quarter; (viii) unless
otherwise specified, all references to an article, section, subsection, exhibit or schedule shall be deemed to refer to,
respectively, an article, section, subsection, exhibit or schedule of or to this Agreement and (ix) unless the context otherwise
clearly indicates, words used in the singular include the plural and words in the plural include the singular.

ARTICLE II

GENERAL PROGRAM DESCRIPTION

Section 2.1.    Program Development.

(a)    The Parties have initially agreed to offer two Loan Programs, namely the Oportun Unsecured Personal Loan (UPL)
Program issued by Pathward for which the Program Supplement is attached hereto as Exhibit A, and the Oportun Secured
Personal Loan (SPL) Program issued by Pathward for which the Program Supplement is attached hereto as Exhibit A-1. The
Parties further agree that, in accordance with the Program
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Guidelines, the Program shall consist of the making of Loans by Bank in the states listed in the Program Requirements
Document, as may be amended from time to time, and the marketing, underwriting, administration, data analysis, modeling,
fraud prevention and servicing of the Loans by Company, on behalf of Bank and subject to Bank’s control, oversight and
direction, pursuant to the Program Documents. The Parties further agree that any review, approval, consent or other
involvement by Bank in any action, any document preparation, any review or any other Company action, shall not relieve
Company from its obligation to ensure that the Loans originated by Bank and Loan Applications are processed in compliance
with Applicable Laws, the Program Guidelines and the Program Supplement for the Program.

(b)    The Parties may from time to time agree to add additional Loan Programs, each of which shall be subject to the
terms and conditions of this Agreement, by executing and delivering an addendum to this Agreement, including, but not limited
to, a new Program Supplement. As part of the Program Guidelines, the Parties hereby agree to further cooperate in good faith to
develop a Program Requirements Document, subject to Bank’s final written approval, for each such additional Loan Program
proposed to be offered under this Agreement. Company shall perform its obligations under the Program Documents in
accordance with Applicable Laws, the Program Guidelines and the Program Supplement, including without limitation the
Program Requirements Document.

(c)     The Parties agree that Bank shall receive no less than [***] of Company’s volume of all loan products similar to
the Loans described in a Program Supplement measured on a monthly basis (the “Company Total Loan Volume”) with an
annual percentage rate (APR) [***] while the Federal Funds Rate is less than or equal to [***]. The Parties further agree that
Bank shall receive no less than [***] of all Company Total Loan Volume with an annual percentage rate (APR) [***] while the
Federal Funds Rate is greater than [***] and less than or equal to [***]. Should the Federal Funds Rate exceed [***], the
Parties agree Bank is not entitled to a minimum loan volume threshold and Company may engage another FDIC-insured
depository institution to make loans similar to those under the Program, provided that before Company negotiates credit
program terms with another FDIC-insured depository institution, Company shall notify Bank of its intent and Bank shall have
the right to exclusively negotiate with Company for a period of thirty (30) days and the right, during such period, to make a
first offer to originate in respect of Company’s loan origination programs. Company shall provide Bank with reporting on
Company Total Loan Volume upon reasonable request.

(d)    Subject to paragraph (e) immediately below, Company shall prepare the Advertising Materials and Program
Materials to be used in connection with each Program and shall ensure that these materials comply, at all times, with Applicable
Laws, the terms of this Agreement, Bank’s trademark usage guidelines (to the extent that such guidelines have been provided to
Company), and the related Program Guidelines and are true and accurate and not misleading in any material respect. The
Parties shall use Program Materials and Advertising Materials only as permitted herein for the purpose of performing their
duties under the Program and shall not use Program Materials or Advertising Materials in any
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manner that would violate Applicable Laws, the terms of this Agreement, or any provision of the Program Guidelines.

(e)    Company shall submit all proposed Advertising Materials or Program Materials to Bank for its written approval
prior to Company’s use thereof, such approval not to be unreasonably withheld or conditioned. Bank shall complete a review of
all Advertising Materials and Program Materials proposed by Company and approve or reject such materials in its sole, but
reasonable, discretion within ten (10) Business Days of its receipt thereof, or advise Company that that the proposed Program
Materials or Advertising Materials present novel or complex issues that will require additional time for consideration by Bank.
In the event the proposed Program Materials or Advertising Materials present novel or complex issues, Bank shall have a
reasonable period of time, but in no event more than thirty (30) days, to consider the same. Advertising Materials and Program
Materials will be considered approved and authorized by Bank for use only after such approval and authorization is clearly
communicated by Bank in writing, including via email. All Advertising Materials and Program Materials shall be reviewed and
approved by Company’s compliance and/or legal advisors prior to submission to Bank. Bank shall have the right to reject
proposed changes by Company to the Advertising Materials and Program Materials, or further modifications thereof, in Bank’s
reasonable and good-faith discretion. If Bank rejects any Advertising Materials or Program Materials, Bank shall provide a
written explanation to Company of why Bank has rejected such materials. Company shall make appropriate corrections and
resubmit for further review before there is any use of the rejected materials. Company hereby agrees that any approval by Bank
of any such items shall not relieve Company of its responsibility for the preparation and maintenance of Advertising Materials
and Program Materials in accordance with Sections 2.1(d) and (e).

Section 2.2.    Program Modifications.

(a)    Company may suggest changes to a Loan Program, the Program Guidelines, Program Materials or Advertising
Materials at any time, subject to the prior written consent of Bank, which consent shall not be unreasonably withheld or
delayed and in any event shall be denied or approved within ten (10) Business Days of request from Company. Company shall
be responsible for all costs associated with any such changes suggested by Company and approved by Bank. Bank may require
changes to a Loan Program, the Program Guidelines, Program Materials or Advertising Materials in its good-faith and
reasonable discretion upon sixty (60) calendar days’ notice to Company, provided, however, that such advance notice period
shall not be required if such change (i) is necessary to respond to any concern from a Regulatory Authority or recent
enforcement trends, (ii) is necessary in order to cause the Program to remain in compliance with Applicable Laws, or (iii) is
necessary to alleviate safety and soundness risk to Bank or avoid harm to Borrowers in connection with the Program and
providing sixty (60) calendar days’ prior notice is not feasible, in which case Bank shall provide notice as soon as commercially
practicable. Bank shall take commercially reasonable steps to prevent undue expense for Company when making any changes
that would impact Advertising Materials or Program Materials and that are already in production. Unless otherwise mutually
agreed upon by the Parties, upon Company’s
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receipt of written notice from Bank of any such changes to a Loan Program, the Program Guidelines, Program Materials or
Advertising Materials, Company shall implement such changes as soon as commercially practicable upon receipt of notice of
such change or determination (or such shorter period required by Applicable Law or a Regulatory Authority). Company shall
take all actions deemed necessary by Bank, in Bank’s commercially reasonable discretion, taking into account any legally-
binding effective date with respect to any change in Applicable Laws and the legal, compliance and reputation risks to the
Parties, to implement the modification in the manner and time period specified by Bank. Notwithstanding the foregoing, in the
event Bank requires any modifications to a Loan Program, the Program Guidelines, Program Materials or Advertising Materials
that would require modifications to any aspect(s) of the Company Platform, Bank agrees to provide Company with adequate
time as may be necessary for Company to implement such changes (provided that, for modifications resulting from a change
that Bank, in its sole discretion, reasonably determines is necessary to comply with Applicable Laws or by request of a
Regulatory Authority, Bank shall not have any obligation to originate Loans until such modifications have been completed).
Company shall bear all reasonable costs related to any changes requested by Bank pursuant to the circumstances set forth in
clauses (i), (ii) or (iii) of this Section. Bank shall reimburse Company for all reasonable out of pocket costs related to any other
changes requested by Bank pursuant to this Section.

(b)    Company shall ensure that any changes or modifications proposed by Company or required by Bank pursuant to
this Section are implemented in compliance with Applicable Laws and that all Borrowers who may be affected by such
changes or modifications receive notice in a communication approved by Bank pursuant to Section 2.1 above if required by
Applicable Laws. Company shall preserve evidence of its compliance with the requirements set forth in this subsection and
shall provide a copy of such records to Bank upon request.

Section 2.3.    Allocation, Retained Loans, and Purchased Loans.

(a)        Allocation. Subject to Bank’s rights under this Agreement to suspend or terminate Loan originations and
retentions and to modify Retained Loan amounts, Bank shall, in accordance with the allocation process described on Exhibit D
(the “Loan Allocation Schedule”), retain the allocated portion of all Loans originated by Bank in the Program up to an
aggregate original principal amount equal to [***] (“Minimum Retained Loan Amount”). When the Minimum Retained Loan
Amount is reached from time to time, Company shall, on behalf of Bank and upon initial approval of each Loan, continue to
allocate Loans for sale to Purchasers or, except if Bank ceases to retain Loans as provided in Section 2.3(a)(i), retention by
Bank using the allocation process described in the Loan Allocation Schedule, which process, in all cases, shall designate
Loans for sale or retention in a random, equitable and nondiscriminatory manner without the application of any adverse
criteria. Company shall ensure that Loans allocated for sale to Purchasers are tagged as “Held for Sale” and that Loans
allocated for retention by Bank are tagged as “Held to Maturity” on the accounting and loan tracking system, including
databases and analytic interfaces, used in the Program. Except if Bank ceases to retain Loans as provided
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in Section 2.3(a)(i), Company shall provide Bank with a monthly estimate of Loans to be retained by Bank and those to be
sold to a Purchaser five (5) days prior to the first day of each month.

(i)    The Parties shall negotiate in good faith and use commercially reasonable efforts to reach mutual
agreement within six (6) months of the Effective Date (as may be extended by mutual written agreement of the Parties)
regarding the ongoing treatment and obligations related to Retained Loans and Bank’s retention of Loans, including,
without limitation: (x) whether Bank shall continue to retain Loans, (y) if such retention is to cease, the effective date
of cessation, and (z) the agreed-upon handling, management, and disposition of the portfolio of Retained Loans. If the
Parties are unable to reach mutual agreement within such six (6) month period following the Effective Date, the Parties
agree that (I) Bank will cease retaining new Loans under the Program, (II) the Minimum Retained Loan Amount shall
be equal to $0, and (III) the Loan Allocation Schedule shall require that all Loans are allocated as “Held for Sale” to be
purchased by Purchaser(s), with such changes to commence on the calendar day immediately following the end of that
six (6) month period. For the avoidance of doubt, the foregoing shall not affect Company’s loan performance
obligations under Section 3.6. The Parties shall amend this Agreement promptly following mutual agreement as
contemplated in this Section 2.3(a)(i) to incorporate the mutually agreed upon terms. Except as provided in this Section
2.3(a)(i), each Party’s respective obligations related to Retained Loans and Bank’s retention of Loans as of the
Effective Date shall remain in full force and effect and continue to apply.

(b)    Retained Loans.

(i)    Provided Company has administered Bank Loan Applications in compliance with the Underwriting
Guidelines in sufficient volumes necessary for Bank to originate such Loans and subject to Company’s performance of
its obligations under the Program Documents and Bank’s right to cease retaining Loans as described in this Agreement,
Bank shall, in accordance with the Loan Allocation Schedule, retain Loans up to the Minimum Retained Loan Amount
and, thereafter, Loans designated for retention by Bank in accordance with Section 2.3(a) (collectively, “Retained
Loans”) on its balance sheet in an amount not to exceed [***] (the “Maximum Retained Loan Amount”). The
Maximum Retained Loan Amount shall be calculated each calendar month as the aggregate outstanding principal
amount of the Loans as of the last day of each calendar month. Except where Bank ceases retention of Loans as
provided in Section 2.3(a)(i) above, Company shall use commercially reasonable efforts to generate Loan volume
sufficient to meet the Maximum Retained Loan Amount, and the Parties may mutually agree to modify the Maximum
Retained Loan Amount in Banks’ discretion, but subject to Company’s consent, which shall not be unreasonably
withheld. Bank reserves the right to reduce the Maximum Retained Loan Amount based on a breach of the conditions
set forth in Section 3.6 (Conditions related to Retained Loans), or an inadequate minimum reserve balance in the Risk
Reserve
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Account as described in Section 4.4 (Risk Reserve Account) or Performance Reserve Account as described in Section
2.4 (Performance Reserve Account) to Exhibit G (Compensation).

(ii)    Notwithstanding Section 2.3(b)(i), Bank shall have the right to sell the Retained Loans to any third party
(an “Other Buyer”) at any purchase price satisfactory to Bank; provided, that Bank shall provide written notice to
Company of Bank’s desire to sell the Retained Loans and provide Company the right of first offer to purchase such
Retained Loans at a purchase price equal to [***], within sixty (60) calendar days of Company receiving such notice
from Bank. If Company does not elect to exercise its right of first offer and complete such purchase by paying Bank
the purchase price within sixty (60) calendar days of Company receiving such notice from Bank, Bank may proceed in
selling the Retained Loans to an Other Buyer, provided (A) Company shall have the right and agrees to continue
servicing such Loans on behalf of the Other Buyer and the Other Buyer shall agree to the terms of a servicing
agreement with Company that are substantially the same as the Loan Servicing Agreement, including with respect to
servicing fees and costs payable by each party and (B) the Parties shall arrange for payment by Bank to Company of
the future Excess Interest pertaining to the sold Retained Loan to an Other Buyer by either (1) [***], or (2) [***].

(c)    Purchased Loans.

(i)    Company shall be responsible for securing Purchasers with sufficient funding capacity to purchase all
Loans allocated for purchase pursuant to this Agreement and the Loan Allocation Schedule. If at any time there are not
any Purchasers with sufficient funding capacity to purchase all Loans allocated for purchase pursuant to this
Agreement and the Loan Allocation Schedule, Company shall promptly notify Bank and Bank shall have the right to
immediately suspend the origination of Loans. Company acknowledges and agrees that each Purchaser must be
approved in advance by Bank, which approval will not be unreasonably withheld or delayed by Bank, and must enter
into a Loan Purchase Agreement with Company and Bank on terms reasonably acceptable to Bank. Each Purchaser
approved by Bank will enter into a Loan Purchase Agreement with Bank that shall provide for Purchaser to purchase
from Bank, on the terms and conditions set forth in such Loan Purchase Agreement, such Loans that are originated by
Bank hereunder and designated for purchase from time to time. Bank must hold Loans designated for purchase for the
Holding Period set forth in Exhibit A and shall sell such Loans to Purchasers on a daily basis each Business Day after
the expiration of the Holding Period, unless otherwise mutually agreed upon by the Parties. At all times prior to receipt
by Bank of the Purchase Price for a Loan, Bank shall be the sole owner of such Loan, shall bear the risk of loss of such
Loan for any charge off event occurring during the Holding Period, and be entitled to any and all payments of interest
and principal thereupon, less the compensation owed to Company with
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respect to Purchased Loans as described in Exhibit G (Compensation) for such Loan.

(ii)    Termination or Breach of a Loan Purchase Agreement.

A.    Purchase Failure by Purchaser. If a Purchase Failure occurs under a Loan Purchase Agreement with
a Purchaser that is not cured within three (3) Business Days, Company (if not the Purchaser) shall
purchase Loans affected by the Purchase Failure within three
(3) Business Days. If any such Loans have not been purchased by Company for the full Purchase
Price within three (3) Business Days of receiving notice of such Purchase Failure, Bank may sell
such Loans to a third party or choose to retain such Loans. If Bank elects to retain such Loans as
Retained Loans, Company shall promptly re-tag such Loans from “Held for Sale” to “Held to
Maturity” on Company’s accounting and loan tracking system. If, despite Bank’s reasonable efforts,
Bank is required to sell such Loans at less than the Purchase Price, Bank shall be entitled to recover
such deficiency (i.e., the difference between the Purchase Price and the amount received by Bank
from such purchaser) first from any funds available to Bank in the cash or letter of credit reserve
maintained by the Purchaser pursuant to a Loan Purchase Agreement, and if such amount is
insufficient, second, from Collections pursuant to the Waterfall described in Exhibit G, and if such
amount is insufficient, third from the Performance Reserve Account.

B.        Purchase Failure by a Third-Party Purchaser. If a Purchase Failure occurs with respect to a Third-
Party Purchaser that is not cured within three (3) Business Days, Company or another Purchaser
designated by Company may purchase such Loans. If any such Loans have not been purchased by
Company or its designated Purchaser for the full Purchase Price within three (3) Business Days of
receiving notice of such Purchase Failure, Bank may sell such Loans to a third party or choose to
retain such Loans. If Bank elects to retain such Loans as Retained Loans, Company shall promptly
re-tag such Loans from “Held for Sale” to “Held to Maturity” on Company’s accounting and loan
tracking system. If, despite Bank’s reasonable efforts, Bank is required to sell such Loans at less
than the Purchase Price, Bank shall be entitled to recover such deficiency (i.e., the difference
between the Purchase Price and the amount received by Bank from the purchaser) first from any
funds available to Bank in the cash or letter of credit reserve maintained by the
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Purchaser pursuant to a Loan Purchase Agreement, and if such amount is insufficient, second, from
Collections pursuant to the Waterfall described in Exhibit G, and if such amount is insufficient, third
from the Performance Reserve Account.

C.    In the event of an uncured Purchase Failure where Company does not purchase the affected Loans,
Bank shall not have any obligation to pay Company its share of Excess Interest in the Performance
Reserve Account until the Loans affected by the Purchase Failure have been sold and Bank has
recovered any Loan sale deficiency that it experiences pursuant to Section 2.3(b).

D.    Upon receipt of notice by Bank to Company that a Purchase Failure has occurred with respect to a
Purchaser or that a Purchaser has breached any other material obligation, representation or warranty
under the Loan Purchase Agreement, Company shall immediately suspend designating any new
Loans for purchase to such breaching Purchaser until the Purchaser has cured the Purchase Failure
or other material breach to Bank’s reasonable satisfaction. Company shall have five (5) days to
identify a replacement Purchaser for such Loans, which purchaser is subject to Bank’s approval,
which approval shall not be unreasonably withheld. Bank shall be entitled to suspend origination of
new Loans if there are not any Purchasers to purchase Loans in lieu of the breaching Purchaser.

E.    In the event of chronic Purchase Failures by two or more Purchasers, where Company does not
purchase the Loans, Bank shall have the right to terminate this Agreement if Company does not
correct the Purchase Failures and address the Purchase Failures with the Purchaser to the reasonable
satisfaction of Bank within a reasonable time agreed to by the Parties.

F.        If, for a period of thirty (30) days or more, there are not any Purchasers in good standing with
Loan Purchase Agreements obligating them to purchase Loans from Bank, Bank may terminate the
Program Documents.

Section 2.4. Funds Flow. The parties shall mutually agree upon the flow of funds with respect to Loan disbursements,
repayments, purchase transactions and the distribution of compensation between the Parties and such funds flow shall upon
finalization be incorporated in this Agreement by reference (“Funds Flow”). Each Party agrees to comply with the finalized
Funds Flow in performing its obligations under the Program Documents.

ARTICLE III
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DUTIES OF COMPANY AND BANK

Section 3.1. Duties and Responsibilities of Company. Company shall perform and discharge the following duties and
responsibilities in connection with the services provided to Bank:

(a)    Company shall be responsible for the marketing of each Loan Program and the Loans thereunder on behalf of
Bank to persons through use of the Advertising Materials and the related Program Materials for such Program, as approved by
Bank pursuant to Section 2.1(e). In marketing the Program and the related Loans, Company shall at all times and in all
material respects comply with Applicable Laws, the terms of the Program Documents and Program Guidelines, which shall
include, without limitation, the regular monitoring of Company’s website, third party websites and other Advertising
Materials. If an additional lender is added to the Program under Section 2.1(c) and to the extent that potential Borrowers
would qualify for approval under both Bank’s underwriting criteria and the other lender’s underwriting criteria, Company shall
refer potential applicants to Bank or the other lender using a random selection process in a good-faith, equitable and
nondiscriminatory manner without the application of any adverse criteria. Notwithstanding any other provision of this
Agreement, Bank shall have the right to audit or verify Company’s compliance with this Section 3.1(a) at any time.

(b)    Company shall provide all services contemplated by this Agreement and the Loan Servicing Agreement with
promptness and diligence and in a professional and workmanlike manner (unless some other time frame or manner is set forth
herein, in which case such other time frame or manner shall apply), and, as applicable, at least in accordance with the service
levels set forth in Exhibit C (each, an “SLA”). Company and Bank shall periodically review and measure overall performance
against the SLAs to ensure consistency with the goals and objectives of this Agreement, and the Parties shall reasonably
cooperate to update such SLAs as necessary.

(c)    Company shall perform services under this Agreement in strict adherence to the Program Guidelines. Company
shall maintain policies and procedures for services it provides to Bank that are designed to implement the Program Guidelines
for each Loan Program and comply with all Applicable Laws. Such policies and procedures shall be subject to Bank’s
approval, not to be unreasonably withheld or delayed, and shall include policies and procedures relating to periodic training
and on-going monitoring and auditing of Company and Subcontractors for compliance with this Agreement, the related
Program Guidelines and Program Supplement, and all Applicable Laws. The Vendor Management Policy (as that term is
defined in Section 9.4(c) herein) sets out Company’s obligations for training, monitoring and auditing Subcontractors in
accordance with the terms of this Agreement.

(d)    Company shall process Loan Applications from Loan Applicants using a Loan Application form, technology and
process that is approved by Bank. Company shall provide reasonable assistance to each prospective Loan Applicant in
completing the related
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Loan Application. Company shall operate, on behalf of Bank, technology that uses the Credit Model and applies the
Underwriting Guidelines as set forth in the Program Guidelines to each completed Loan Application and, in addition to
Company’s fraud processing, shall either pass, fail or refer such Loan Application on an automated, nondiscretionary basis.
Referred loans will be placed in a queue where the Loan Application will be manually reviewed by a fraud analyst per
Company’s procedures. Company shall ensure that underwriting determinations are produced in accordance with such
technology. Bank shall have and at all times shall retain the right, in its sole discretion, to reject any Loan Application and, if a
Loan Application is accepted, Bank shall originate and fund a corresponding Loan. Except as otherwise specified by Bank in
the Program Guidelines, all underwriting determinations will be automated. Company shall have no discretion to override any
Underwriting Guidelines or automated underwriting determinations without Bank’s prior written approval. All Loan approvals
shall be based upon the information provided by Loan Applicants to Bank through Company and such other information as
may be obtained by Company at the direction of Bank and pursuant to the applicable Underwriting Guidelines. Company shall
not forward a Loan Application to Bank unless it complies with the Program Guidelines. At the time Company forwards to
Bank any Loan Application that satisfies the Program Guidelines, Company shall be deemed to represent to Bank that the
identity of the Loan Applicant has been verified in accordance with Applicable Laws and the Loan Applicant is not listed on
any Government List. All Loan Application processing functions to be performed by Company hereunder shall be supervised
by Bank and Bank shall have the right to review and audit Loan Applications to ensure compliance with the applicable
Program Guidelines.

(e)    Company shall abide by the following compliance obligations:

(i)    On behalf of Bank, Company shall allocate Loans in accordance with the Loan Allocation Schedule, as may be
amended from time to time pursuant to this Agreement.

(ii)    Company shall take action, and, as may be applicable, shall cause any of its Program Critical Subcontractors
to take any reasonable action, to enable Bank to comply in all material respects with all applicable anti-money laundering
laws and regulations, including without limitation, the Trading with the Enemy Act, and each of OFAC’s foreign assets
control regulations and any other enabling legislation or executive order relating thereto, the Patriot Act, and other federal
or state laws relating to “know your customer” and anti-money laundering rules and regulations (collectively, the “Anti-
Money Laundering Laws”).

(iii)    On behalf of itself and Bank, Company shall comply with the Bank Secrecy Act, 31 U.S.C. § 5311 et seq.,
Regulation X, OFAC, Anti-Money Laundering Laws (as defined herein), all applicable sections of the Patriot Act and
implementing regulations related to Know-Your-Customer and Customer Identification Programs (collectively, “BSA/AML
Requirements”), which have been delivered to Company by Bank or developed by Company and approved by Bank in
writing for use by Company
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and its Subcontractors. Company’s obligations as set forth in the BSA/AML Requirements shall include, but not be limited
to, the following:

A.    On behalf of Bank, Company shall, at its sole expense, retain a Customer Identification Program
(“CIP”) vendor to provide CIP verification services to verify the identity of each Loan Applicant in accordance
with the Applicable Law and the Program Guidelines, including but not limited to BSA/AML Requirements, prior
to any Loan decisioning;

B.    Company shall comply with all OFAC regulations, including, but not limited to, performing initial and
periodic screenings of Loan Applicants and Borrowers, respectively, in accordance with Applicable Law and the
BSA/AML Requirements through a screening system implemented to ensure compliance with OFAC regulations
and the BSA/AML Requirements, and complying with all OFAC and Bank directives regarding the prohibition or
rejection of unlicensed trade and financial transactions with OFAC specified countries, entities and individuals; and

C.    Company shall monitor the usage of products and services offered under each Loan Program to track,
review and report on fraudulent use of such products and services, and report to Bank any suspicious activity, fraud,
and/or identity theft cases involving Company, or any of its Subcontractors, within five (5) Business Days of the
date on which Company has a reasonable belief that such suspicious activity, fraud, or identity theft has occurred.
Company shall take such further steps as it or Bank deems reasonably necessary or as are expressly identified to
Company by Bank (including through modification of the Program Guidelines) to prevent fraud in connection with
each Loan Program.

(iv)    Company shall adopt and maintain compliance management systems (“CMS”) reasonably approved by Bank
and Company will use reasonable risk-based efforts reasonably designed to comply with the examination manual of the
CFPB and the FFIEC. The CMS shall be designed to ensure that Company complies with its obligation to ensure
compliance in accordance with Section 3.1(e)(ii) above. Among other things, the CMS shall include a regulatory change
management program that monitors new and/or changes to existing Applicable Law and ensures compliance with any such
regulatory changes related to the Program. Company shall present the CMS to Bank for Bank’s review and approval.

(v)    Company shall appoint a qualified compliance officer (“Compliance Officer”) who demonstrates the
requisite knowledge and experience to administer and oversee the CMS and Company’s compliance duties in general.
The Compliance Officer’s duties and responsibilities shall include the obligation to review all Advertising Materials,
Program Materials, Program Guidelines, marketing methods and activities, Loan methods, the servicing of Loans, and
related aspects of the Program prior to submission to the Bank for Bank’s review and approval; provided, that although
the Compliance Officer remains responsible for
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such duties, the Compliance Officer may delegate review of materials to subject matter experts. The Compliance
Officer shall have sufficient authority and independence to cross departmental lines, have access to all areas of the
Company’s operations, and effect corrective action. The Compliance Officer shall be provided with reasonable
ongoing training, as well as reasonable time and resources to perform the job function. The Compliance Officer, or
their delegate, shall be responsible for providing no more than once annually and only upon Bank’s written request a
presentation to the Bank regarding the results of the internal and external audits of Company’s CMS.

(vi)    Company shall ensure that all Program services provided by Company under this Agreement shall be
provided in a manner that does not discriminate against any individual on the basis of disability (as such terms are
defined under the Americans with Disabilities Act (42 U.S.C. § 12182(a)) (the “ADA”)). Company will use
commercially reasonable efforts to ensure any website or mobile application provided, maintained, or used by
Company in connection with the Program complies with all applicable accessibility standards under the ADA.

(vii)    Company shall submit to a compliance review by Bank in accordance with the terms set forth in Section
3.3(a) and Section 3.3(b). Company shall also conduct periodic internal compliance audits of its CMS and provide
Bank a copy of any such audits in accordance with the terms set forth in Section 3.3(c).

(f)    On behalf of Bank, Company shall provide notices required by Applicable Laws, including an adverse action
notice and/or notice of incompleteness, using forms that satisfy or are included in the Program Guidelines, to any Loan
Applicant whose Loan Application is denied for failing to meet the Program Guidelines or whose Loan Application is started
but not completed.

(g)    Company shall, on behalf of Bank and within the timeframes and in the manner required by Applicable Laws, (i)
prepare and deliver to the Loan Applicant all Loan Documents and all notices required by Bank to document the Loan,
including but not limited to the Loan Agreement, in connection with any Loan Application for the Loan; (ii) obtain from the
Loan Applicant the executed Loan Agreement; (iii) deliver a copy of the Bank Privacy Notice to the Loan Applicant, and (iv)
produce and deliver any other disclosures to Loan Applicants and Borrowers that may be required by Bank from time to time
pursuant to Applicable Laws.

(h)    Company or its Subcontractor shall maintain and retain on behalf of Bank all Program Records, including all
original Loan Applications and evidence of all adverse action notices, notices of incomplete applications, and other documents
relating to the decisioning of Loan Applications in accordance with the Program Guidelines and for no less than the period
required by Applicable Laws. Company or its Subcontractor shall further maintain copies, as applicable, of all Loan
Documents and any other documents

22



provided to or received from Borrowers for the period required by Applicable Laws. Company shall provide Bank with
reasonable access to such records described in this Section, or such other reasonable access Bank may require from time to
time to audit the Program, protect its economic interest in the Loans or respond to requests from a Regulatory Authority or
external auditor.

(i)    Company shall establish and maintain, at its sole cost and expense, a comprehensive accounting and loan tracking
system to accurately and immediately reflect all Loan Applications, Loans, underwriting decisions, and related information
regarding a Program to satisfy the information requirements of Bank, its Regulatory Authorities and Bank’s internal and
external auditors. Company shall provide, or shall ensure the system to provide, Bank with view access to, copies of all
records and documentation authenticated by Loan Applicants and Borrowers, including the information needed to underwrite
and approve Loan Applications pursuant to the Program Supplement for the related Program; provided, however, Company
shall provide the models and attributes used in the risk strategy and not the detailed credit reports. Company further agrees to
ensure that the information reporting features, integrity and security of the system shall be designed to operate to the
reasonable satisfaction of Bank, its Regulatory Authorities and Bank’s internal and external auditors. Company further agrees
to cause the system to provide such daily settlement reports, including reports noting the Loan Applications ready for
underwriting and a summary report of Loans that have been approved, denied, or pended, and any other items as reasonably
agreed to by the Parties.

(j)    Company shall provide to Bank data submissions and reports in a form and format and at such frequencies as
reasonably required by Bank to maintain effective internal controls and monitor Company’s performance under the Program
Documents (including monitoring of its Subcontractors) or to comply with any Applicable Laws, as set forth in Exhibit J. In
addition, Company will deliver to Bank any information or Program records reasonably requested by Bank with respect to the
Program, including without limitation, Loan Files, and information relating to loan performance, internal and external audits,
funding and repayment information, approval rates, decline rates, losses, delinquencies, and collection information and
methods (“Program Records”).

(k)    Company shall deliver to Bank annual financial statements, including, but not limited to, balance sheets, related
statements of income and cash flow and all notes and schedules thereto, audited by an independent accounting firm reasonably
acceptable to Bank within one hundred twenty (120) days after the end of Company’s fiscal year. Such financial statements
shall be accompanied by an opinion of such independent accounting firm that the consolidated financial statement presents
fairly, in all material respects, the financial position of Company and the results of its operations in accordance with
accounting principles generally accepted in the United States of America. This section shall not apply so long as Company is
directly or indirectly wholly-owned by a publicly traded company subject to the reporting requirements of Section 13(a) of the
Securities Exchange Act of 1934, as amended (“Exchange Act”).
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(l)    Within forty-five (45) days following the end of every calendar quarter, Company shall provide Bank with
unaudited financial statements, including balance sheet and related statements of income, cash flow and forecast, compiled by
Company and certified by the Chief Financial Officer of Company as presenting fairly the financial position and results of
operations of Company and as having been prepared in accordance with GAAP consistently applied. This section shall not
apply so long as Company is directly or indirectly wholly-owned by a publicly traded company subject to the reporting
requirements of Section 13(a) of the Exchange Act.

(m)    Company shall develop and make available to Bank, for review and approval prior to use in connection with the
Program, the Credit Model adopted by Bank for each Loan Program, together with the assumptions incorporated therein and
all supporting data, model validations and analysis, and any modifications or changes thereto. Notwithstanding anything to the
contrary set forth in this Agreement or elsewhere, Bank acknowledges and agrees that the Credit Model constitutes
“Confidential Information” (as that term is defined in Section 8.1 hereof) of Company, and shall remain subject to the
provisions of that section notwithstanding any termination of this Agreement. Bank agrees that Highly Confidential
Information of Company constitutes “Confidential Information” of Company. Additionally, with respect to Highly
Confidential Information of Company, Company retains the right to implement reasonable procedures, including the use of a
third- party reviewer, requiring the storage of Highly Confidential Information of Company in a separate and secure
environment from other Confidential Information, or requiring Bank to provide, and Company to approve in advance, a list in
advance of those authorized individuals of Bank who require access to (and their relevant access level) Highly Confidential
Information of Company, that Company determines are needed to maintain the confidentiality of Highly Confidential
Information of Company. Bank agrees that: (i) Highly Confidential Information of Company will be maintained by Bank in a
secure environment in Bank’s systems, logically separated from other models, data, or confidential information of Bank or any
of its partners or clients, (ii) access to such secure environment will be limited to employees of Bank that have a need to access
such Highly Confidential Information solely for the Program, (iii) two-step authentication will be used for authentication of
Bank authorized personal in connection with accessing Highly Confidential Information of Company, (iv) Bank will promptly
remove access to Highly Confidential Information of Company from any authorized individuals of Bank who no longer
require access thereto, (v) it shall encrypt all Highly Confidential Information of Company “at rest” and “in transit”, (vi) it
shall only store Highly Confidential Information within the United States, (vii) it will not reverse-engineer, decompile, or
disassemble, modify or copy any Highly Confidential Information of Company or remove, overprint, deface or change any
notice of confidentiality, copyright, trademark, logo, legend or other notices of ownership from any originals or copies of
Highly Confidential Information of Company, and (viii) Highly Confidential Information of Company is and shall remain the
property of Company. In the event that Bank becomes aware of an act or omission that (x) compromises the security,
confidentiality, integrity or availability of systems used by Bank to maintain Highly Confidential Information of Company
while in Bank’s possession, (y) an act or omission that compromises the physical, technical, administrative or organizational
safeguards put in place by Bank to protect the security, confidentiality or
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integrity of Highly Confidential Information of Company as maintained in systems used by Bank, or (z) an act or omission as
described in immediately foregoing (a) or (b) that involves any unauthorized use, access, or disclosure of Highly Confidential
Information (collectively items (a) – (c), above, are hereafter referred to as a “HCI Breach”), the Parties agree to the following
HCI Breach procedures: (I) Bank will promptly (within 24 hours) notify Company of the HCI Breach subject to any
reasonable restrictions placed on the timing of such notice by a law enforcement or regulatory agency investigating the
incident, identify an employee of Bank to act as Company’s primary contact for issues related to the HCI Breach, and
cooperate in Company’s investigation of the HCI Breach; (II) Bank shall, at its expense, take reasonable steps to promptly
remedy any HCI Breach and prevent any further HCI Breach in accordance with applicable federal and state laws, including
data breach notification laws and regulations; (III) if applicable, Bank shall respond to, and mitigate damages caused by, any
HCI Breach, including providing notice and/or remediation as required by federal and state laws, including data breach
notification laws and regulations; (IV) Bank agrees that if it determines that notice of the HCI Breach is required to be
provided to any individuals, regulators, law enforcement agencies, consumer reporting agencies, others as required by law or
regulation, or otherwise, and such notice shall name Company or shall be provided to Company’s customers, Bank shall, to the
extent not prohibited by applicable law, inform Company of the intent to provide such notice prior to its distribution, the
contents of such notice, and whether any type of remediation may be offered to affected persons, and the nature and extent of
any such remediation, and accept reasonable revisions to the content of such notice to the extent it relates to Company or its
customers; and (V) Bank shall reimburse Company for out-of-pocket costs incurred in responding to, and mitigating damages
caused by, any HCI Breach, including all costs of notice and/or remediation should Company determine, in its reasonable
discretion, that such notice or remediation by Company is required or necessary. The parties agree that the provisions of this
Agreement replace and supersede the Non-Disclosure Agreement, dated May 1, 2020 and subsequently amended by the First
Amended and Restated Non-Disclosure Agreement, dated July 7, 2020, and by the Second Amended and Restated Non-
Disclosure Agreement, dated May 20, 2021, in its entirety.

(n)    Each Party shall cooperate reasonably with the other Party with respect to any proceedings before any court,
board or other Governmental Authority that may in any way affect any of the Program Documents or any of the rights
hereunder or thereunder, including any Loan, and, in connection therewith, permit such other Party, at its election, to
participate in any such proceedings.

(o)    Each Party shall cooperate with the other Party or any of its Subcontractors with respect to the Program,
including, but not limited to, adopting and implementing such policies and procedures as Bank reasonably requests in
connection therewith.

(p)    Company shall remain in material compliance with Company’s covenants and obligations under the Program
Documents as well as any other ancillary agreements between Company and its Subcontractors or other third parties critical to
the successful operation of the Programs.

(q)    Company shall provide ACH files to Bank in accordance with Exhibit F.
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(r)    Company shall act as the servicer of originated Loans and perform certain services, including, but not limited to,
collecting and receiving Loan payments and Recoveries, maintaining the system of record for the Loans and providing
customer support pursuant to the terms of the Loan Servicing Agreement. The Parties shall cause each Purchaser to enter into
a servicing agreement with Company that is substantially similar to the Loan Servicing Agreement for Retained Loans.

(s)    Subject to Applicable Laws, Company may, as an agent of Bank, establish and operate Loan Production Offices,
as an agent of Bank, to assist Loan Applicants and Borrowers with certain pre-Loan-origination administrative activities
related to the completion of Loan Applications and Loan Documents and customer support for Loans. The Parties shall work
in good faith to maximize the post-Loan-origination activities to be performed by Loan Production Offices; provided that
Company must obtain Bank’s prior approval for the location of and services performed at any Loan Production Office.
Company shall not be required to operate Loan Production Offices in any certain location and Company may terminate any
Loan Production Office at any time upon prior notice to Bank. Company is solely responsible for the operations of, employees
at and expenses of any Loan Production Office and shall ensure that any Loan Production Office is operated in accordance
with Applicable Laws, Program Guidelines, Program Documents, and Loan Documents. Company and any Loan Production
Office will obtain and maintain any licenses, notifications, registrations or authorizations necessary to perform services at and
operate the Loan Production Office. Company shall establish and maintain at all times during the term of this Agreement
Bank-approved risk management programs detailing Company’s requirements for overseeing, monitoring, and managing the
activities and services of any Loan Production Office that Company decides to operate in the Program to ensure compliance
by each such office with Applicable Laws and the Program Guidelines. Company shall provide Bank a copy of such risk
management programs and any subsequent amendments thereto, which shall be subject to Bank’s prior written approval, such
approval not to be unreasonably withheld or delayed. Company shall establish, oversee, monitor, and manage the services and
activities of all Loan Production Offices in connection with Loans made by Bank under the Program in accordance with the
Bank-approved risk management program for such Loan Production Offices.

Section 3.2. Duties and Responsibilities of Bank. Bank shall perform and discharge the following duties and
responsibilities in connection with the Program:

(a)    Bank shall establish the initial Program Guidelines for each Loan Program in consultation with Company, subject
to Bank’s final approval, such approval not to be unreasonably withheld, conditioned or delayed. Bank may modify the
Program Guidelines from time to time in its reasonable discretion subject to and in accordance with Section 2.2.

(b)    Bank shall put in place and maintain such controls as may be reasonably necessary to adequately control, monitor
and supervise each Loan Program and Company’s services under this Agreement. Bank’s failure to establish and maintain any
such controls shall not relieve Company of its separate and independent obligations to establish and maintain its own controls
or to comply with all Program Guidelines and Applicable Laws.
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(c)    Bank shall originate and fund Loans in the manner set out in this Agreement. Provided Company has presented to
Bank Loan Applications that are in compliance with the Underwriting Guidelines in sufficient volumes necessary for Bank to
originate such Loans and subject to Company’s performance of its obligations under the Program Documents and Bank’s
suspension rights as described in Section 6.1(e) of this Agreement, Bank shall originate and fund Loans having a total
maximum original principal balance of [***] annually (the “Maximum Facility Amount”), unless Bank otherwise agrees to
increase such amount in its sole discretion. For all originated and funded Loans, Bank shall enter into a Loan Agreement with
the Borrower(s) and shall open a Loan account at Bank for the Borrower(s) with an associated identification number assigned
by Company. Such account will remain with Bank and any subsequent Loans that Bank makes to the Borrower in the Program
will be associated with such Bank Loan account. For avoidance of doubt, and notwithstanding anything in this Agreement to
the contrary, (A) any subsequent loan originated by Company under its state lending license with a Borrower in a state in
which the Program is not offered will not be associated with the pre-existing Bank Loan account, and the Borrower under such
subsequent loan will be a joint customer of Bank and Company, and (B) if the Loan is subsequent to a Borrower loan
originated by Company under its state lending license in a state in which the Program is not offered, such Borrower will be a
joint customer of Bank and Company.

(d)    Bank shall sell all Loans allocated to be sold in accordance with the terms and conditions of this Agreement and
the related Loan Purchase Agreement.

(e)    Bank shall retain all Loans allocated as Retained Loans in accordance with the terms and conditions of this
Agreement.

(f)    Bank shall be “well capitalized” as that term (or any replacement term therefore) is defined from time to time in
federal banking regulations applicable to Bank’s capital, and shall have an overall “Satisfactory” or better rating under the
Community Reinvestment Act.

(g)    Bank shall maintain its national charter in good standing under federal law and, as of the Effective Date, Bank
shall have the authority under 12 U.S.C. § 1463(b) or 12
U.S.C    § 85, as applicable, to charge interest allowed by the laws of South Dakota on a Loan made to a Borrower who resides
anywhere in the United States.

Section 3.3.    Audit

(a)    Company agrees that Bank and/or its authorized representatives and agents, and any Regulatory Authority
(collectively the “Auditing Party”) shall have the right, at any time during normal business hours and upon reasonable prior
written notice that includes a clearly defined audit scope, or at any other time required by Applicable Laws or by a Regulatory
Authority, to cause an agreed-upon third party auditor (or with Bank’s consent, which consent shall not be unreasonably
withheld, a Company internal auditor) to
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inspect, audit, and examine all of Company’s facilities, records, personnel, books, accounts, data, reports, papers and computer
records relating to the activities contemplated by this Agreement including, but not limited to, financial records and reports,
Company’s information security program, associated audit reports, summaries of test results or equivalent measures taken by
Company and/or any Program Critical Subcontractor, except as may have otherwise been approved by Bank, to ensure
Company is in compliance with the terms of this Agreement, Applicable Law and Program Guidelines. Company shall make
all such facilities, records, personnel, books, accounts, data, reports, papers, and computer records available to the Auditing
Party for the purpose of conducting such inspections and audits, and the Auditing Party shall have the right to make copies and
abstracts from Company’s books, accounts, data, reports, papers, and computer records directly pertaining to the subject
matter of this Agreement.

(b)    As a service provider of Bank, Company acknowledges and agrees that (i) the performance of activities by
Company on behalf of Bank is subject to OCC examination oversight, including access to all work papers, drafts, and other
materials, and (ii) the OCC generally has the authority to examine and to regulate the functions or operations performed or
provided by Company to the same extent as if they were performed by Bank itself on its own premises. Company agrees to
cooperate with any examination, inquiry, audit, information request, site visit or the like, which may be required by any
Regulatory Authority with audit examination or supervisory authority over Bank, to the fullest extent requested by such
Regulatory Authority or Bank. Company shall also provide to Bank any information which may be required by any Regulatory
Authority in connection with their audit or review of Bank or any Program and shall reasonably cooperate with such
Regulatory Authority in connection with any audit or review of Bank or any Program. Company shall also provide such other
information as Bank or Regulatory Authorities may from time to time reasonably request with respect to the financial
condition of Company and such other information as Bank may from time to time reasonably request with respect to third
parties who have contracted with Company relating to or in connection with this Agreement.

(c)    Periodically, but in any case no less frequently than once every two (2) years during the Term of this Agreement,
Company shall, at its sole expense, retain an independent third-party compliance auditor to conduct an audit reasonably
designed to determine Company’s compliance with its obligations under the Program Documents. If the Parties agree,
provided that Bank’s agreement shall not be unreasonably withheld, Company’s internal audit department may perform such
audit instead of an independent third-party compliance auditor. Such audit shall include, but not be limited to, a review of
application processing, monitoring and risk management programs utilized by Company to oversee services provided by each
Loan Production Office and Program Critical Subcontractor in connection with Loans made by Bank under the Program. The
scope of any such audit shall be as set forth in Exhibit E unless otherwise mutually agreed upon by the Parties. Company shall
promptly provide an unredacted copy of each such audit report to Bank upon completion. Company shall oversee, monitor and
manage the services of any
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Subcontractors in connection with Loans made by Bank under the Program in accordance with the Bank- approved Vendor
Management Policy.

(d)    Company shall prepare a written response to Bank (a “Finding Response”) to all criticisms, recommendations,
deficiencies, and all alleged violations of Applicable Laws or Bank Policies identified in reviews conducted by Bank, any
Regulatory Authority or independent auditor or self-identified by Company (each, a “Finding”). The Finding Response shall
be delivered to Bank within thirty (30) calendar days of Company’s receipt of such Finding or discovery by Company, as
applicable, unless directed otherwise by a Regulatory Authority or otherwise agreed to by the Parties. The Finding Response
shall include, at a minimum, a detailed discussion of the following, if applicable and to the extent available and validated by
Company (Bank acknowledges and understands that Company may be in the process of investigating a Finding at the time the
Finding Response is provided by Company and, consequently, the information available to Company at that time may be
limited and incomplete):

(i)    the planned corrective action to address the Finding(s) (Corrective Action Plan”);

(ii)    remedial actions proposed to be directed to current or past Borrowers negatively impacted by the
Finding(s) (provided no such action shall be taken without express written approval from Bank);

(iii)    steps to be taken to prevent any recurrence of the Finding(s);

(iv)    a specific timeframe, not to exceed the timeframes, expressed as Business Days, assigned in accordance
with the risk categorization pursuant to Exhibit M, unless otherwise approved by Bank in advance, for
completion of the Corrective Action Plan (“Cure Period”);

(v)    if additional time is needed to implement the Corrective Action Plan or deviations from the Corrective
Action Plan are necessary, a written request shall be submitted to Bank detailing the extenuating
circumstances that necessitate an extension of the Cure Period and such extension request shall be
subject to the reasonable approval of Bank; and

(vi)    identification of any Finding(s) disputed by Company or where corrective action is not possible or
necessary, supported by a detailed explanation of Company’s position.

Company shall implement and complete the Corrective Action Plan in accordance with its terms by the end of the Cure Period.
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Section 3.4.        Conditions Precedent to the Obligations of Bank. The obligations of Bank under this Agreement are
subject to the continuing satisfaction of the following conditions precedent, which conditions shall be applicable so long as
this Agreement is effective:

(a)    In each state where Loans are offered, Company shall have delivered to Bank prior to offering Loans in such state
(in each case reasonably acceptable to Bank in its sole discretion and at sole the expense of Company) (i) memorandum from
legal counsel (which may be in-house counsel) experienced in such matters regarding all necessary licenses to perform
Company’s obligations under the related Program, including but not limited to any applicable brokering or lending licenses
and compliance with such licensing requirements, and (ii) such other documents, information and reports reasonably requested
by Bank;

(b)    With respect to making a Loan, such Loan shall meet the standards set forth in the approved Program Guidelines
for the related Program then in effect;

(c)    No action or proceeding shall have been instituted or threatened against Company, a Loan Production Office, any
Purchaser or Bank to prevent or restrain the origination of any Loan or the consummation of the transactions contemplated in
the Program Documents and there shall be no injunction, decree, or similar restraint preventing or restraining such origination
or consummation;

(d)    The representations and warranties of Company set forth in Section 7.1 shall be true and correct in all material
respects;

(e)    The obligations set forth in this Agreement to be performed by Company or, to the best of Company’s knowledge,
any applicable obligations of any Subcontractor on or before each date that Loan Proceeds are advanced shall have been
performed in all material respects as of such date by Company or the Loan Production Office, as applicable;

(f)    The Loan Purchase Agreement pursuant to which such Loan is to be sold to a Purchaser shall be in full force and
effect and Purchaser shall not be in default thereunder; and

(g)    Company is not in material default of its any of its obligations under the Program Documents.

Section 3.5.         Purchase Obligations. Upon discovery by Company or notice by Bank of a breach of any of the
representations and warranties provided in Exhibit L with respect to Retained Loans that materially and adversely affects
Bank’s interests in such Retained Loans, Company shall have thirty (30) days to correct or cure such breach. If such breach is
not corrected or cured within the thirty (30) day period or is not capable of cure within thirty (30) days, Company shall
purchase, or arrange for a third party to purchase, the impacted Retained Loans at a purchase price equal to the then-
outstanding principal balance (inclusive of any Loan Origination Fees capitalized into principal) plus the accrued interest and
fees on such Loan up to the date of sale. Any such purchase is hereinafter
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referred to as a “Transfer Event.” Upon any such Transfer Event and receipt of the purchase price, Bank will transfer legal title
to each such Retained Loan, free and clear of all liens and encumbrances, to the applicable purchaser. The purchaser shall
assume all rights and liabilities of Bank to the applicable Borrowers with respect to such purchased Retained Loans following
a Transfer Event.

Section 3.6.     Conditions Related to Retained Loans. If any of the conditions specified in Section 3.6(a) occurs, then
for so long as such condition continues, Bank shall have the right upon not less than ten (10) Business Days’ advance written
notice to Company, but not the obligation, to stop retaining additional Loans for its balance sheet, in which case Company
shall begin allocating any additional Loans for sale to Purchasers as soon as commercially practicable and in no event later
than ten (10) Business Days of receiving such notice from Bank. If any of the conditions specified in Section 3.6(b) occurs,
then for so long as such condition continues, Bank shall have the right upon not less than ten (10) Business Days’ advance
written notice to Company, but not the obligation, to stop originating Loans or retaining additional Loans for its balance sheet,
in which case Company shall begin allocating any additional Loans for sale to Purchasers as soon as commercially practicable
and in no event later than ten (10) Business Days of receiving such notice from Bank.

(a)    [***].

(b)    [***].

Section 3.7.    Relationship Managers. Company and Bank shall, for each Loan Program, each designate a respective
principal contact to facilitate day-to-day operations and resolve issues that may arise in the implementation of such Program.
Each relationship manager shall be capable of answering questions and resolving discrepancies that arise between the Parties
relating to each Party’s obligations under this Agreement and the Company relationship manager shall be well-versed in the
functionality of Company’s systems and platforms. If the relationship managers are unable to reach agreement with respect to
any Dispute that arises between the parties, such Dispute shall be handled in accordance with Section 11.17.

ARTICLE IV

COMPENSATION AND RESERVE ACCOUNTS

The following loan origination, loan funding and compensation procedures, shall apply to all Loans made pursuant to a
Loan Program, unless otherwise amended by the Loan Program terms and conditions in the related Program Supplement.

Section 4.1. Compensation. For services that Company renders to Bank under this Agreement with respect to Loans
made by Bank under the Program, Bank shall provide Company with the compensation set forth on Exhibit G
(Compensation).
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Section 4.2.    Expenses. Except as otherwise set forth in the Program Documents,
each Party shall pay its own expenses (including, without limitation, the fees and expenses of the Party’s agents,
representatives, counsel, and accountants) incidental to the preparation and performance of such Party’s obligations under the
Program Documents.

Section 4.3. Taxes. Each Party shall be responsible for payment of any federal, state, or local taxes or assessments
applicable to such Party associated with the performance of its obligations under this Agreement and for compliance with all
filing, registration and other requirements applicable to such Party with regard thereto.

Section 4.4.    Risk Reserve Account.

(a)    No later than the Effective Date, Company shall establish and fund a risk reserve account at Bank (the “Risk
Reserve Account”), which account shall be established as a Bank-controlled custodial account for the benefit of Company.
Company shall maintain a minimum amount in the Risk Reserve Account at all times equal to [***] (the “Risk Reserve
Minimum Amount”).

(b)    The Risk Reserve Account is intended to provide protection against Bank’s (i) losses, including costs and
expenses, incurred as a result of Company’s failure to perform its obligations in compliance with the Program Guidelines, this
Agreement, the Servicing Agreement and Applicable Law and (ii) Losses pursuant to Company’s indemnification obligations
under the Program Documents.

(c)    Company will have access to view the balances of the Risk Reserve Account. Bank may debit the Risk Reserve
Account for amounts for which Company is liable to Bank under this Agreement or the Servicing Agreement. Bank will not
debit the Risk Reserve Account unless it reasonably believes in good faith that such withdrawal is covered by Section 4.4(b)
above.

(d)    Subject to the Parties’ obligations in Section 4.4(c), Bank will provide Company with at least two (2) Business
Days’ advance written or electronic notice before debiting any amounts from the Risk Reserve Account. Company will
replenish any amounts to the Risk Reserve Account within five (5) Business Days after such notice from Bank, up to the Risk
Reserve Minimum Amount.

(e)    If Bank or a Regulatory Authority finds that the required Risk Reserve Minimum Amount is not sufficient to
cover the risks collateralized by the Risk Reserve Account, Bank shall immediately provide written notice to Company of such
finding and the amount that Bank or such Regulatory Authority determines will be a sufficient reserve to mitigate such risks,
along with such additional documentation and substantiation of such amount as Company may reasonably request, to the
extent not prohibited by such Regulatory Authority. Upon receipt of such notice, Company shall have thirty (30) days to
increase the Risk Reserve Account to the amount determined to be sufficient by Bank or such Regulatory Authority, and this
amount shall then become the Risk Reserve Minimum Amount. If Company has not increased the amount of the Risk Reserve
Account within
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such thirty (30) day period, Bank may terminate this Agreement immediately upon written notice to Company.
Notwithstanding the above, if the increase is not at the direct and specific request of a Regulatory Authority, Bank shall have
the right to require an increase in the Risk Reserve Account only if an adverse material change occurs with respect to (i) the
financial condition of Company, or (ii) the risks the Risk Reserve Account is intended to protect against as described in
Section 4.4(b), and in either case, only to the extent the increase is reasonable in relation to such adverse material change. If
the Regulatory Authority requiring an increase to the Risk Reserve Account does not specify the amount of increase, Bank’s
determination of the amount of increase shall be reasonable in relation to the finding from the Regulatory Authority prompting
such increase.

(f)    At any time that the Risk Reserve Minimum Amount is increased above [***], Company shall have the right to
terminate this Agreement.

Section 4.5 Performance Reserve Account. Company and Bank shall establish the Performance Reserve Account as
further described in Section 2.4 (Performance Reserve Account) of Exhibit G (Compensation).

ARTICLE V

TERM

Section 5.1.    Term. This Agreement shall be effective on the Effective Date and shall continue in full force and effect
through the date four (4) years following the Effective Date (the “Initial Term”), unless terminated as provided in Section 6.1
of this Agreement. The termination of this Agreement shall not terminate, effect or impair any rights, obligations or liabilities
of either Party hereto that may accrue prior to such termination or that, under the terms of this Agreement, continue after the
termination.

Section 5.2. Renewal. After the Initial Term, the Agreement shall automatically renew for successive terms of two (2)
years each (each a “Renewal Term” and, collectively, the Initial Term and Renewal Term(s) shall be referred to as the “Term”),
unless either Party provides written notice to the other of its intent to terminate this Agreement at least one hundred eighty
(180) days prior to the end of the Initial Term or any Renewal Term.

ARTICLE VI

TERMINATION

Section 6.1.    Termination.

(a)    A Party shall have the right to terminate this Agreement upon written notice to the other Party in any of the
following circumstances:
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(i)    if the other Party shall default in any material respect in the performance of any obligation or undertaking
under this Agreement (so long as the failure is not due to the actions or failure to act of the terminating Party) and such
failure, if curable, continues for a period of (A) in the case of a failure involving the payment of any amount due
hereunder or violation of Applicable Laws, ten (10) days after the non-performing Party receives written notice from
the terminating Party specifying such failure, and (B) in the case of any other failure, thirty (30) days after the non-
performing Party receives written notice from the terminating Party specifying such failure; provided, however, that
either Party shall have the right, in its sole discretion, to terminate this Agreement without giving effect to any cure
period (a) [***], or (b) if a cure is not reasonably practicable or possible by its nature or within the cure period
specified above;

(ii)    by Bank, if any other Program Document is terminated for cause due to the actions or inactions of
Company (for avoidance of doubt, if any Program Document is terminated due to the breach of Company’s
representations, covenants or obligations under such Program Document and such termination is likely to have a
material adverse effect on the Program or Bank, the breach by Company under such Program Document shall also be
deemed a breach of this Agreement, provided that
(A) any limitation on liability in a Program Document other than this Agreement under which such breach occurs shall
apply with respect to any liability under such other Program Document for such breach, and (B) nothing in paragraph
(A) shall in any way limit Company’s liability under this Agreement for liability in connection with early termination
of this Agreement);

(iii)    by Company, if any other Program Document is terminated for cause due to the actions or inactions of
Bank (for avoidance of doubt, if any Program Document is terminated due to the breach of Bank’s representations,
covenants or obligations under such Program Document and such termination is likely to have a material adverse effect
on the Program or Company, the breach by Bank under such Program Document shall also be deemed a breach of this
Agreement, provided that
(A) any limitation on liability in a Program Document other than this Agreement under which such breach occurs shall
apply with respect to any liability under such other Program Document for such breach, and (B) nothing in paragraph
(A) shall in any way limit such breaching Bank’s liability under this Agreement for liability in connection with early
termination of this Agreement);

(iv)    by Bank, if any other Program Document is terminated for any reason other than due to Bank’s failure to
perform its obligations under such agreement, but only if the termination is likely to have a material adverse effect on
the Program or Bank and the Parties have been unable to negotiate, to Bank’s reasonable satisfaction, a replacement
solution for the obligations to be performed under such Program Document prior to the date such Program Document
is terminated;
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(v)    if any representation or warranty made by the other Party in this Agreement is incorrect in any material
respect and is not corrected within thirty (30) days after written notice thereof has been given to such other Party;

(vi)    if the other Party commences a voluntary action or other proceeding seeking reorganization, liquidation,
or other relief with respect to itself or its debts under any bankruptcy, insolvency, receivership, conservatorship or other
similar law now or hereafter in effect or seeking the appointment of a trustee, receiver, liquidator, conservator,
custodian, or other similar official of it or any substantial part of its property, or shall consent to any such relief or to
the appointment of a trustee, receiver, liquidator, conservator, custodian, or other similar official or to any involuntary
action or other proceeding commenced against it, and such action is not dismissed or stayed within thirty (30) days of
its commencement; or

(vii)    immediately, if the other Party becomes subject to an involuntary action or other proceeding, whether
pursuant to banking regulations or otherwise, seeking reorganization, liquidation, debt arrangement, dissolution,
winding up, receivership or composition or readjustment of debts or other relief with respect to it or its debts under any
bankruptcy, insolvency, reorganization, winding up, receivership, conservatorship, composition or adjustment of debts
or other similar law now or hereafter in effect or seeking the appointment of a trustee, receiver, liquidator, conservator,
custodian, or other similar official of it or any substantial part of its property; or an order for relief shall be entered
against either Party under the federal bankruptcy laws as now or hereafter in effect.

(viii)    upon thirty (30) days’ written notice to the other Party, or earlier if necessary to avoid the potential for
material loss to the terminating Party, if a Change of Control Event shall have occurred with respect to Company or
Bank, with the exception of a Change of Control Event to any Person or “group” (within the meaning of Section 13(d)
(3) of the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder) (A)
whose stock is publicly traded on a national stock exchange or (B) has a net worth and cash flow as of the date of the
Change of Control Event at least as much as the net worth and cash flow of such other Party, and, in each case (C) is
not currently subject to any written order or action by any Regulatory Authority that presents increased reputational,
credit, compliance or safety and soundness risks for the first Party and (D) complies with the first Party’s current
written due diligence requirements.

(b)    A Party has the right to terminate this Agreement immediately upon written notice to the other Party if such Party
determines in its reasonable discretion, based on an opinion of counsel that is familiar with Applicable Laws, that the activities
of the Parties contemplated under this Agreement, the Program, or any Loan Program are illegal under or prohibited by any
Applicable Laws, provided, however, that (i) the illegality or violation of Applicable Laws was not caused by the terminating
Party’s failure to perform its obligations under the Program Documents; (ii) to the extent practicable under the
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circumstances, prior to the termination, the Parties shall work together in good faith for a period of thirty (30) days to
determine if the impacted Program, Loan Program, or activities of the Parties under this Agreement can be modified in such a
way as to enable the continuation of the impacted Loan Program or activities without violation of such Applicable Laws; and
(iii) if the illegality or prohibition is a state or local rule, the right to discontinue the Program or Loan Program shall be limited
to discontinuance only in those states or localities affected by such Applicable Laws without terminating this Agreement or
impacted Loan Program in its entirety.

(c)    A Party shall have the right to terminate this Agreement upon written notice to the other Party if (i) any
Regulatory Authority having jurisdiction over the terminating Party requests or requires that such Party terminate this
Agreement, or (ii) if Bank determines in its reasonable discretion that the continuing operation of the Program or related Loan
Program will materially adversely affect the safety and soundness of Bank, provided that, in the case of (c)(i) to the extent
practicable under the circumstances, prior to the termination, the Parties shall work together in good faith for a period of thirty
(30) days to determine if the impacted Program(s) or activities of the Parties contemplated under this Agreement can be
modified in such a way as to resolve the concerns of the Regulatory Authority. Notwithstanding anything to the contrary in
this Section 6.1, in the event that a termination event occurs that impacts only a particular state or states, but does not
otherwise have a material adverse effect on the Program or a related Loan Program in other states, the Parties agree that such
termination event will apply solely with respect to the impacted state or states; provided, however, that the Parties shall
negotiate in good faith to determine whether the impacted Loan Program can continue to be offered in such impacted state,
and take agreed upon steps to modify or wind down such Loan Program in such state, as applicable.

(d)    [***].

(e)    Bank Suspension. In addition to the termination rights provided in this Section 6.1, Bank shall have the right,
upon the giving of written notice to Company, to decrease Loan originations, temporarily or permanently suspend the Program
or a related Loan Program (in whole or in part) or decrease the Maximum Facility Amount or Maximum Retained Amount in
Bank’s sole discretion if Bank determines that (i) such action is required to respond to criticism or a directive from a bank
regulator or (ii) any activities of Company, any Subcontractor, any Loan Production Office, any Purchaser, or any aspect of the
Loan Program(s) or this Agreement results in or could result in (A) a material violation of Applicable Laws or (B) a material
risk to the safety and soundness of Bank; and provided that in the case of either (i) or (ii) in this subsection, the circumstances
giving rise to Bank’s suspension rights cannot be alleviated by the good faith consultation between Company and Bank within
a reasonable time after written notice from Bank to Company of Bank’s exercise of its rights under this subsection.

Section 6.2. Effect of Termination. Upon the termination of a Program, a related Loan Program, or this Agreement:
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(a)    The Parties will cooperate in good faith to ensure the orderly wind-down of each Party’s obligations under this
Agreement as soon as commercially practicable, which may include, at Bank’s option, continued servicing by Company of
Retained Loans until they are paid in full or become Charged-Off Loans or purchase by Company of the outstanding Retained
Loans at the Purchase Price. Each Party acknowledges that the main goals during the wind-down period are (i) to avoid harm
or inconvenience to Borrowers and Loan Applicants by minimizing any possible burdens or confusion, (ii) to minimize
operating costs, and (iii) to protect and enhance the names and reputations of the Parties.

(b)    Bank shall terminate the origination and funding of any new Loans under such Loan Program or this Agreement.

(c)    Company shall cease marketing such Loan Program(s) or under this Agreement and the solicitation of new
Borrowers thereunder.

(d)    Each Party shall immediately discontinue the use of the other Party’s Marks except in connection with Loans
made or funded prior to the termination of the Agreement.

(e)    Except as otherwise required by Applicable Laws or a Regulatory Authority or mutually agreed upon by the
Parties, Bank and Company shall continue to be bound by the terms of the Program Documents until the wind-down of each
Party’s obligations under the Program Documents has been completed (regardless of whether the Term has expired or been
terminated) including, but not limited to the terms of this Agreement for the Waterfall; provided, however, Company’s
obligation to pay fees pursuant to Section 1.4 of Schedule G shall not continue during the wind-down after non-renewal or
termination of this Agreement.

(f)    Termination Costs. Except as specifically set forth in this Agreement or the agreed upon plan for wind-down, each
Party shall bear its own out-of-pocket costs and expenses associated with the wind-down of this Agreement. Notwithstanding
the foregoing, if either Party terminates this Agreement for cause as permitted under Section 6.1 due to the actions or inactions
of the other Party, such breaching Party shall pay, or the non-breaching Party may withhold from any amounts due, the
breaching Party all costs associated with notifying impacted Borrowers and Loan Applicants, and any amounts payable to
third-party service providers to ensure the provision of their services continue through the completion of the wind-down plan,
any de-conversion costs, liquidated damages, termination fees or ongoing servicing fees payable to any Subcontractor that
would not have been incurred by the non-breaching Party but for the related Program, and all other out-of-pocket costs and
expenses reasonably incurred by the non-breaching Party in connection with the wind-down activities described in this Section
6.2(f).

(g)    Communications. Except as required for a Party to comply with Applicable Laws or direction from a Regulatory
Authority, in no event will any Party make any public statement or customer communication regarding the termination or
wind-down of this Agreement or Program without the express prior written approval of the other Party, which approval shall
not be unreasonably withheld or delayed. Notwithstanding the foregoing, the

37



Parties agree that each Party may communicate the termination or expiration of this Agreement with any Subcontractor with
which Company has contracted to provide any third- party services with regard to a Program.

(h)    Release of Funds in the Risk Reserve Account. Upon termination of the Program, Bank shall release to Company
the balance of funds remaining in the Risk Reserve Account [***] after the wind-down of the Program has been completed.

(i)    Release of Funds in the Performance Reserve Account. Upon termination of the Program, Company may, at its
option, (i) purchase the Retained Loan portfolio, in which case Bank shall release to Company any remaining funds held in the
Performance Reserve in accordance with the sale of assets, or (ii) decline to exercise its right of first offer pursuant to Section
2.3(b)(ii), in which case Bank shall release to Company any remaining funds held in the Performance Reserve upon receipt of
the purchase price for each Retained Loan purchased by an Other Buyer.

Section 6.3. Retained Loans Transfers. In the event that a Program Document between Bank and Company is
terminated for any reason other than a breach by Bank, Company shall buy, or arrange for a third party to purchase, all Loans
held by Bank upon termination of the Program Document regardless of whether the Loan is being held by Bank during a
Holding Period or as a Retained Loan. Any potential Third-Party Purchaser under this section is subject to approval of Bank,
such approval not to be unreasonably withheld, delayed or denied. The Parties agree that loan transfers under this Section 6.3
are Transfer Events and are part of the orderly wind-down of the Program required by this Agreement. The Parties will follow
the Transfer Event provisions set forth in Section 3.5 when transferring Loans held by Bank under this Section 6.3.

ARTICLE VII REPRESENTATIONS AND WARRANTIES
Section 7.1.    Company’s Representations and Warranties.    Company makes the

following warranties and representations to Bank, each of which shall be made continuously during this Agreement:

(a)    This Agreement is valid, binding and enforceable against Company in accordance with its terms, except (i) as
such enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium, or other similar laws
now or hereafter in effect, which may affect the enforcement of creditors’ rights in general, and (ii) as such  enforceability may
be limited by general principles of equity (whether considered in a suit at law or in equity) and Company has received all
necessary approvals and consents for the execution, delivery and performance by it of this Agreement.

(b)    Company is duly organized, validly existing, and in good standing under the laws of the state of its organization
and is authorized, registered and licensed to do business in each state in which the nature of its activities requires such
authorization, registration or licensing.
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(c)     Company has the full corporate power and authority to execute and deliver this Agreement and perform all of its
obligations hereunder.

(d)    The execution of this Agreement and the performance of all actions required or contemplated to be taken by
Company hereunder are within the ordinary course of Company’s business and in compliance with Applicable Laws.

(e)    The provisions of this Agreement and the performance of each of Company’s obligations hereunder do not
conflict with Company’s organizational or governing documents, or any material agreement, contract, lease, order or
obligation to which Company is a party or by which Company is bound, including any exclusivity or other provisions of any
other agreement to which Company or any related entity is a party, and including any non-compete agreement or similar
agreement limiting the right of Company to engage in activities competitive with the business of any other party.

(f)    Except as licensed or otherwise permitted, Company does not use the intellectual property, trade secrets or other
confidential business information of any third party in connection with the development of the Program Materials and
Advertising Materials or in carrying out its obligations or exercising its rights under this Agreement.

(g)    Other than as previously disclosed to Bank in writing prior to the Effective Date, none of Company nor any
principal thereof has been or is the subject of any of the following that would have a material adverse effect on the Program or
Company’s ability to perform its obligations hereunder:

(i)    An enforcement agreement, memorandum of understanding, cease and desist order, administrative penalty
or similar agreement concerning lending matters, or participation in the affairs of a financial institution;

(ii)    An administrative or enforcement proceeding or investigation commenced by the Securities Exchange
Commission, a state securities regulatory authority, Federal Trade Commission, any banking regulator or any other
state or federal Regulatory Authority, with the exception of routine communications from a Regulatory Authority
concerning a consumer complaint and routine examinations of Company conducted by a Regulatory Authority in the
ordinary course of Company’s business; or

(iii)    A restraining order, decree, injunction or judgment in any proceeding or lawsuit alleging fraud or
deceptive practices on the part of Company or any principal thereof.

For purposes of this Section 7.1(g) the word “principal” of Company shall include (i) any person owning or controlling
ten percent (10%) or more of the voting power of Company, (ii) any officer or director of Company and (iii) any person
actively participating in the control of Company’s business.

(h)    Other than as previously disclosed to Bank in writing prior to the Effective Date, there are no investigations or
proceedings pending threatened against Company (or
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any of its Affiliates) (i) seeking to prevent the completion of any of the transactions contemplated pursuant to this Agreement
(ii) asserting the invalidity or unenforceability of this Agreement,
(iii)    seeking any determination or ruling that would adversely and materially affect the performance by Company of its
obligations under the Program Documents, (iv) seeking any determination or ruling that would adversely and materially affect
the validity or enforceability of the Loans or this Agreement or (v) that would have a materially adverse financial effect on
Company, or its operations if resolved adversely to it.

(i)    Unless otherwise prohibited by Applicable Laws or a Regulatory Authority, Company shall promptly notify Bank
of any action, suit, litigation, proceeding, facts and circumstances, and of all tax deficiencies and other proceedings before
governmental bodies or officials affecting Company (or its Affiliates or a Loan Production Office), and the threat of
reasonable prospect of same, which (i) relate to a Program or this Agreement, (ii) might give rise to any indemnification
obligation pursuant to Article X or (iii) might materially and adversely affect Company’s ability to perform its obligations
under this Agreement.

(j)    Neither Company nor any of its Affiliates, any of its or its Affiliates’ respective officers, directors or members is a
Person (or to Company’s knowledge, is owned or controlled by a Person) that (i) is listed on any Government Lists, (ii) has
been determined by competent authority to be subject to the prohibitions contained in Presidential Executive Order No. 13224
(Sept. 23, 2001) or any other similar prohibitions contained in the rules and regulations of OFAC or in any enabling legislation
or other Presidential Executive Orders in respect thereof, (iii) has been previously indicted for or convicted of any felony
involving a crime or for any Patriot Act Offense, (iv) has been advised that they are currently under investigation by any
Governmental Authority for an alleged felony, (v) is otherwise the target of U.S. economic sanctions laws to the extent that a
U.S. Person cannot deal or otherwise engage in business transactions with such Person, or (vi) is controlled by (including by
virtue of such Person being a director or owning voting shares or interests), or acts, directly or indirectly, for or on behalf of,
any Person on any Government Lists or a foreign government that is the target of U.S. economic sanctions prohibitions such
that the entry into, or performance under, this Agreement or any other Program Document would be prohibited under
Applicable Laws. For purposes hereof, the term “Patriot Act Offense” means any violation of the criminal laws of the United
States of America or of any of the several states, or that would be a criminal violation if committed within the jurisdiction of
the United States of America or any of the several states, relating to terrorism or the laundering of monetary instruments,
including any offense under the Anti-Money Laundering Laws. “Patriot Act Offense” also includes the crimes of conspiracy to
commit, or aiding and abetting another to commit, a crime that constitutes a Patriot Act Offense.

(k)    Company and each of its Affiliates and Subcontractors are, in connection with the Program, in compliance in all
material respects with Company’s Bank-approved Bank Secrecy Act, Anti-Money Laundering, and OFAC Policy.
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(l)    Company is in compliance in all material respects with all Applicable Laws and agrees to maintain policies and
procedures relating to all Applicable Laws that are reasonably acceptable to Bank, including procedures relating to periodic
training and on- going monitoring of Company, each Loan Program, and its Subcontractors.

(m)    Company has a CMS in place that is designed to reasonably ensure compliance with the terms of this Agreement,
including all Program Guidelines, Applicable Laws, and the standards established by the Consumer Financial Protection
Bureau, that includes but is not limited to management of consumer complaints filed with Company that provides Company
with the ability to track and respond to consumer complaints and update the Consumer Financial Protection Bureau company
portal within the required time period.

(n)    Company is solvent and has the financial capacity to perform its obligations under the Program Documents to
which it is a party.

(o)    Company, with its Affiliates, has in full force and effect and will maintain at its sole expense, insurance in such
amounts and with such terms, as set forth in Exhibit H. Policies are held with financially sound and reputable insurance
companies acceptable to Bank, in such amounts, with such deductibles and covering such risks as are customarily carried by
companies engaged in similar activities; provided that it is understood and agreed that such insurance may have higher
deductibles than the deductibles customarily carried by such similar companies.

(p)    All information heretofore or hereafter furnished by or on behalf of Company to Bank in connection with a Loan
(other than information provided by a Loan Applicant, Borrower or other third party) is true and correct in all material
respects. Company shall make commercially reasonable efforts to promptly correct any incorrect or inaccurate information
furnished by it following discovery thereof by Company.

Section 7.2. Bank’s Representations and Warranties. Bank makes the following warranties and representations to
Company, each of which shall be made continuously during this Agreement:

(a)    This Agreement constitutes a valid and binding obligation of Bank, enforceable against Bank in accordance with
its terms except (i) to the extent that such enforceability may be limited by applicable bankruptcy, insolvency, reorganization,
moratorium, or other similar laws now or hereafter in effect, which may affect the enforcement of creditors’ rights in general,
and (ii) as such enforceability may be limited by general principles of equity (whether considered in a suit at law or in equity)
and Bank has received all necessary approval and consents, to the extent applicable, for the execution, delivery and
performance by it of this Agreement.

(b)    Bank is a national bank, duly organized, validly existing, and in good standing under federal law, and is
authorized, registered and licensed to do business in each state in which the nature of its activities makes such authorization,
registration or licensing necessary or required.
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(c)    Bank has full corporate power and authority to execute, deliver and perform all of its obligations under this
Agreement.

(d)    The execution of this Agreement and the performance of all actions required or contemplated to be taken by Bank
hereunder are within the ordinary course of Bank’s business and not prohibited by Applicable Laws.

(e)    The provisions of this Agreement and the performance of each of Bank’s obligations hereunder do not conflict
with Bank’s organizational or governing documents, or any material agreement, contract, lease, order or obligation to which
Bank is a party or by which Bank is bound, including any exclusivity or other provisions of any other agreement to which
Bank or any related entity is a party, and including any non-compete agreement or similar agreement limiting the right of Bank
to engage in activities competitive with the business of any other party.

(f)    Other than as previously disclosed to Company in writing prior to the Effective Date, there are no investigations
or proceedings pending threatened against Bank (or any of its Affiliates) (i) seeking to prevent the completion of any of the
transactions contemplated pursuant to this Agreement (ii) asserting the invalidity or unenforceability of this Agreement, (iii)
seeking any determination or ruling that would adversely and materially affect the performance by Bank of its obligations
under the Program Documents, (iv) seeking any determination or ruling that would adversely and materially affect the validity
or enforceability of the Loans or this Agreement or (v) that would have a materially adverse financial effect on Bank, or its
operations if resolved adversely to it.

(g)    Unless otherwise prohibited by Applicable Laws or a Regulatory Authority, Bank shall promptly notify Company
of any action, suit, litigation, proceeding, facts and circumstances, and of all tax deficiencies and other proceedings before
governmental bodies or officials affecting Bank (or its Affiliates), and the threat of reasonable prospect of same, which (i)
relate to a Program or this Agreement, (ii) might give rise to any indemnification obligation pursuant to Article X or (iii) might
materially and adversely affect Bank’s ability to perform its obligations under this Agreement.

(h)    Other than as previously disclosed to Company in writing prior to the Effective Date, neither Bank nor any
principal thereof has been or is the subject of any of the following that would have a material adverse effect on Bank’s ability
to perform its obligations hereunder:

(i)    An enforcement agreement, memorandum of understanding, cease and desist order, administrative penalty
or similar agreement concerning lending matters, or participation in the affairs of a financial institution;

(ii)    An administrative or enforcement proceeding or investigation commenced by the Securities Exchange
Commission, a state securities regulatory authority, Federal Trade Commission, any banking regulator or any other
state or federal Regulatory Authority, with the exception of routine communications from a Regulatory Authority
concerning a consumer complaint and routine examinations
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of Bank conducted by a Regulatory Authority in the ordinary course of Bank’s business; or

(iii)    A restraining order, decree, injunction or judgment in any proceeding or lawsuit alleging fraud or
deceptive practices on the part of Bank or any principal thereof.

For purposes of this Section 7.2(h) the word “principal” of Bank shall include (i) any person owning or controlling ten
percent (10%) or more of the voting power of Bank, (ii) any officer or director of Bank and (iii) any person actively
participating in the control of Bank’s business.

(i)    Bank is solvent and it does not believe, nor does it have any reason or cause to believe, that it cannot perform its
obligations contained in this Agreement.

(j)    Excluding any compliance obligations, the performance of which Bank has delegated to Company pursuant to the
terms of this Agreement, Bank is otherwise in compliance in all material respects with all Applicable Laws so as not to have a
material adverse effect on the Loans, including the Retained Loans and Bank has not delegated any obligations on its part in
connection with the permissibility of the exportation of South Dakota rates to the Loans.

(k)    Bank is located in South Dakota for purposes of 12 U.S.C. § 1463(b) or 12
U.S.C    § 85, as applicable, and, as of the Effective Date, has the authority under such section to charge interest allowed by
the laws of South Dakota on a Loan made to a Borrower who resides anywhere in the United States.

ARTICLE VIII

CONFIDENTIALITY

Section 8.1. Confidential Information.

(a)    In performing its obligations pursuant to this Agreement, a Party may disclose to the other Party, either directly or
indirectly, in writing, orally or by inspection of intangible objects (including, without limitation, documents), certain
confidential or proprietary information including, without limitation, the names and addresses of a Party’s customers,
marketing plans and objectives, research and test results, and other information that is confidential and the property of the
Party disclosing the information, and in the case of Company, shall include Highly Confidential Information of Company
(“Confidential Information”). The Parties agree that the term Confidential Information of a Party shall also include the
following with respect to such Party: (i) all business information (including products and services, employee information,
business models, know-how, strategies, designs, reports, data, research, financial information, pricing information, corporate
client information, market definitions and information, and business inventions and ideas), and (ii) all technical information
(including software, algorithms, models, developments,
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inventions, processes, ideas, designs, drawings, engineering, hardware configuration, and technical specifications, including,
but not limited to, computer terminal specifications, the source code developed from such specifications, all derivative and
reverse-engineered works of the specifications, and the documentation and software related to the source code, the
specifications and the derivative works). This Agreement shall be the Confidential Information of both Parties and the
Underwriting Guidelines shall be the Confidential Information of Bank.

(b)    A Party’s Confidential Information shall not include information that:

(i)    is generally available to the public (other than due to a breach of this Agreement by the Restricted Party);

(ii)    has become publicly known, without fault on the part of the Restricted Party, subsequent to the Restricted
Party’s acquiring the information;

(iii)    was otherwise rightfully known by, or available to, the Restricted Party prior to entering into this
Agreement;

(iv)    is independently developed by the Restricted Party without use of or reference to any of the Confidential
Information of the Disclosing Party; or

(v)    becomes available to the Restricted Party on a non-confidential basis from a Person, other than a Party to
this Agreement, who is not known by the Restricted Party after reasonable inquiry to be bound by a confidentiality
agreement with the Party that disclosed the Confidential Information, either directly to the Restricted Party or to the
Party that disclosed the Confidential Information to the Restricted Party, or otherwise prohibited from transmitting the
information to the Restricted Party.

Section 8.2.    Use, Disclosure, and Return of Confidential Information.

(a)    Each Party agrees that Confidential Information of the other Party shall be used by such Party solely in the
performance of its obligations and exercise of its rights under the Agreement and the Program Documents and as allowed by
Applicable Laws. Except as required by Applicable Laws or legal process, no Party (the “Restricted Party”) shall disclose
Confidential Information of the other Party (the “Disclosing Party”) to third parties; provided, however, that the Restricted
Party may disclose Confidential Information of the Disclosing Party (i) to the Restricted Party’s Affiliates, agents, directors,
representatives, auditors, accountants, professional advisors or Subcontractors with a need to know such Confidential
Information for the sole purpose of fulfilling the Restricted Party’s obligations under the Program Documents (as long as the
Restricted Party exercises reasonable efforts to prohibit any further disclosure by such third parties), provided that in all
events, the Restricted Party shall be responsible for any breach of the confidentiality obligations hereunder by any of its
Affiliates, agents, representatives, auditors, accountants, professional advisors, or Subcontractors, (ii) to the Restricted Party’s
auditors, accountants and other professional advisors with a need to know such Confidential Information, as long
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as the Restricted Party exercises reasonable efforts to prohibit any further disclosure by such third parties, provided that in all
events, the Restricted Party shall be responsible for any breach of the confidentiality obligations hereunder by such third
parties; (iii) to a Regulatory Authority or pursuant to a valid subpoena or court order, or (iv) to any other third party as
mutually agreed by the Parties.

(b)    Upon written request of a Party after the other Party does not need such Party’s Confidential Information, or upon
the termination of this Agreement, each Party shall, within thirty (30) days, return to the other Party (or, upon such other
Party’s request, certify to the other Party in writing the destruction of) all Confidential Information of the other Party in its
possession that is in any written or recorded form, including by way of example, but not limited to, data stored in any
computer medium; provided, however, that either Party may maintain in its possession all such Confidential Information of the
other Party required to be maintained under Applicable Laws relating to the retention of records for the period of time required
thereunder or stored on such Party’s network as part of standard back-up procedures (provided that such information shall
remain subject to the confidentiality provisions of this Article VIII).

(c)    In the event that a Restricted Party is requested or required (by oral questions, interrogatories, requests for
information or documents, subpoena, civil investigative demand or similar process) to disclose any Confidential Information
of the other Party, the Restricted Party shall provide the other Party with prompt notice of such request(s) so that the other
Party may seek an appropriate protective order or other appropriate remedy and/or waive the Restricted Party’s compliance
with the provisions of this Agreement. In the event that the other Party does not seek such a protective order or other remedy,
or such protective order or other remedy is not obtained, or the other Party grants a waiver hereunder, the Restricted Party may
furnish that portion (and only that portion) of the Confidential Information of the other Party which the Restricted Party is
legally compelled to disclose and shall exercise such efforts to obtain reasonable assurance that confidential treatment shall be
accorded any Confidential Information of the other Party so furnished as the Restricted Party would exercise in assuring the
confidentiality of any of its own Confidential Information.

(d)    If a Party intends to file this Agreement or any other documents related to the Program as an exhibit to any report
or other filing with the U.S. Securities and Exchange Commission (“SEC”), such Party shall file with the SEC an application
requesting confidential treatment pursuant to Rule 24b-2 of the Securities Exchange Act of 1934, at or about the time of such
filing; provided, however, that no such filing shall be deemed to violate this Article VIII. If a Party intends to file or files this
Agreement or any other documents related to the Program with any other Governmental Authority, such Party shall take all
reasonable efforts to obtain confidential treatment for this Agreement or such other documents; provided, however, that no
such filing shall be deemed to violate this Article VIII. Each Party shall use reasonable efforts to cooperate with the other
Party’s attempts to obtain confidential treatment for this Agreement in accordance with this subsection (d).

45



Section 8.3    Ownership of Confidential Information.

(a)    Except as otherwise provided in this Agreement, as between Company and Bank, Bank shall own all Customer
Information, Program Records and Borrower relationships with respect to the Loans for so long as Bank holds title to such
Loans and, subject to the provisions of this Agreement and Applicable Laws, shall have all rights, powers and privileges with
respect thereto. All Customer Information and Program Records shall be the Confidential Information of Bank for so long as
Bank holds title to the Loans. Notwithstanding anything to the contrary herein, at no time will Company or its Affiliates (i)
represent that the Loans have been originated or funded by any Person other than Bank and (ii) be deprived of any rights it
may have to Customer Information subject to the opt-out and notice requirements pursuant to Regulation P or as allowed by
Applicable Laws.

(b)    Notwithstanding anything to the contrary in the foregoing and subject to any rights Company may otherwise have
to Customer Information pursuant to Regulation P or other Applicable Laws, Company shall be entitled to use any Customer
Information obtained in connection with the performance of Company’s obligations under this Agreement for the sole purpose
of marketing companion credit products offered by other institutions, so long as such use (i) does not identify Bank, (ii) does
not disclose the terms of this Agreement, (iii) does not involve the selling of Customer Data to third parties, (iv) does not
violate any Applicable Laws, (v) does not compete with the Loans offered pursuant to and during the Term of this Agreement,
and (vi) does not harm the reputation of Bank. The Parties agree to cooperate in good faith to amend the Bank Privacy Notice
to permit Bank to share Customer Information with Company for such purpose, including affording Loan Applicants and/or
Borrowers a means of opting-out of such sharing. Company shall be responsible for managing and honoring any opt-out
requests received from Loan Applicants and/or Borrowers with respect to the Bank Privacy Notice in compliance with
Applicable Laws. For avoidance of doubt, the Parties’ rights with respect to information obtained in connection with servicing
the Loans are addressed in the Loan Servicing Agreement, and the provisions of this Agreement do not in any way limit such
rights described therein. Company’s right to use and disclose Customer Information as described in this Article VIII shall
survive the termination of this Agreement.

(c)    Bank shall not solicit Loan Applicants and/or Borrowers with offerings of financial products that are then-
currently offered by or for which Company then-currently provides services without Company’s written consent.

(d)    Notwithstanding the above provisions, (i) Bank may make solicitations for services to the public, which may
include one or more Loan Applicants or Borrowers; provided, that Bank does not (A) target such solicitations to specific
Applicants and/or Borrowers, (B) use or permit a third party to use any list of Loan Applicants and/or Borrowers in connection
with such solicitations, or (C) refer to or otherwise use the name of Company; and (ii) Bank shall not be obligated to redact the
names of Loan Applicants and/or Borrowers from marketing lists acquired from third parties (e.g. subscription lists) that Bank
uses for solicitations.

(e)    Notwithstanding the above provisions, Company may make solicitations for financial products that are offered by
or for which Company provides services to the public
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without Bank’s consent, so long as such goods and services are completely independent of the Program.

     Section 8.4.      Media Releases. Neither Bank nor Company shall make, or cause to be made, any press release or public
announcement in respect of the Program or this Agreement or the transactions contemplated hereby, or otherwise
communicate with any news media regarding the Program or this Agreement, without the prior consent of the other Party.
Bank and Company agree that the foregoing does not limit or restrict any legal or regulatory disclosure obligations of Bank or
Company.

ARTICLE IX

DATA SECURITY

Section 9.1.     Privacy Law Compliance. In addition to the requirements of Article VIII, each Party understands and
agrees that the Customer Information (as defined below) is subject to the GLBA, the CFPB’s Privacy of Consumer Financial
Information, 12 CFR §§ 1016.1 et seq., the Standards for Safeguarding Customer Information, 16 CFR Part 314 and any other
Applicable Laws regarding the privacy or security of Customer Information (the “Privacy Requirements”). Each Party agrees
that it shall comply with the Privacy Requirements and shall cause all of its agents, employees, Affiliates, Subcontractors and
any other person or entity acting under such Party’s direction and control that receives the Customer Information from such
Party or from any other source in connection with the Program to comply with the Privacy Requirements. Furthermore,
Company shall maintain, at is sole cost and expense, (and shall cause all of its respective agents, employees, Affiliates,
Subcontractors and any other person or entity that receives the Customer Information from it to maintain) appropriate
administrative, technical and physical safeguards to protect the security, confidentiality and integrity of Customer Information,
including, if applicable, maintaining security measures designed to meet the Privacy Requirements. For purposes of this
Agreement, “Customer Information” means information concerning Borrowers and Loan Applicants obtained in connection
with the Program, including nonpublic personal information (as such term is defined by the GLBA and its implementing
regulations, as amended), names, addresses, numbers, account numbers, customer lists, credit scores, and account, financial,
telephone transaction information, consumer reports and information derived from consumer reports, that is subject to
protection under Applicable Laws. Other than as set forth in this Agreement or in accordance with Applicable Laws, Company
shall not disclose or use Customer Information, except to carry out the purposes for which such information has been disclosed
to it hereunder or in any other Program Document consistent with the Bank Privacy Notice and subject to the provision of
consent by Borrowers and Loan Applicants pursuant to Regulation P. Further, Company shall by written contract require any
of its
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Subcontractors and any other person or entity that receives the Customer Information from it to maintain the confidentiality of
said information in a manner no less restrictive than the requirements set forth herein. Nothing contained in this Section 9.1 or
elsewhere in this Agreement shall apply to, limit or prohibit the use in any manner of, any Loan Applicant or Borrower
information maintained by Company or its Affiliates to the extent such information has been independently obtained by
Company or its Affiliates.

Section 9.2    Security Breach Disclosure.

(a)        A Party shall immediately inform the other Party in writing of any actual or reasonably suspected material
unauthorized access to or acquisition, use, disclosure, modification or destruction of any Customer Information housed on the
systems of such Party or its Subcontractors (“Information Security Incident”) of which the notifying Party becomes aware, but
in no case later than the end of the following Business Day after it becomes aware of the Information Security Incident. Such
notice shall summarize in reasonable detail, to the extent reasonably known or identified by notifying Party, (i) the nature of
the Information Security Incident, (ii) the type of information at risk, and (iii) what Remediation Efforts (as defined below) the
notifying Party took or, to the extent known, will take to prevent further non-permitted or violating uses, unauthorized access,
or disclosures. Notwithstanding any other provision of this Agreement, each Party will undertake and pay for all Remediation
Efforts at its sole expense with respect to Information Security Incidents of the systems maintained by such Party or its
Subcontractors and any other person or entity that receives the Customer Information from it. “Remediation Efforts” will mean
any activity designed to remediate, directly or indirectly, an Information Security Incident which may be required by
Applicable Laws or which may otherwise be necessary, reasonable or appropriate under the circumstances, and including, but
not limited to, all claims, fees and fines levied against the Party that did not experience the Information Security Incident by
any party (including, but not limited to, Regulatory Authorities) because of the Information Security Incident. With respect to
any Information Security Incident suffered by Company or its Subcontractors, Company shall promptly take all necessary and
advisable corrective actions, and shall cooperate fully with Bank in all reasonable and lawful efforts to prevent, mitigate or
rectify such Information Security Incident, including conducting, or having a third party conduct, a forensic investigation of
the Information Security Incident, the report of which is satisfactory to Bank. To the extent not prohibited by Applicable Laws,
the content of any filings, communications, notices, press releases or reports related to any Information Security Incident must
be approved by Bank in reasonable consultation with Company prior to any press publication or communication to any
unaffiliated third party thereof.

(b)        Upon the occurrence of an Information Security Incident involving nonpublic personal information in the
possession, custody or control of a Party or for which a Party is otherwise responsible, such Party shall reimburse the other
Party on demand for all Notification Related Costs (defined below) incurred by such other Party arising out of or in connection
with any such Information Security Incident. “Notification Related Costs” shall include all internal and external costs
associated with investigating, addressing and responding to the Information Security Incident, including but not limited to: (i)
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preparation and mailing or other transmission of notifications or other communications to consumers, employees or others as
such other Party deems reasonably appropriate; (ii) establishment of a call center or other communications procedures in
response to such Information Security Incident (e.g., customer service FAQs, talking points and training); (iii) public relations
and other similar crisis management services; (iv) legal, consulting, forensic expert and accounting fees and expenses
associated with such other Party’s investigation of and response to such incident; and (v) costs for commercially reasonable
credit reporting and monitoring services that are associated with legally required notifications or are advisable under the
circumstances.

(c)    In addition, neither Party shall make any material changes to its security procedures and requirements affecting the
performance of its obligations hereunder which would materially lessen the security of its operations or materially reduce the
confidentiality of any databases and information maintained with respect to Borrowers and Loan Applicants without the prior
written consent of Bank.

Section 9.3    Disaster Recovery, Business Resumption and Contingency Plans.

(a)    The systems maintained by Company as described in this Section 9.3 shall be reviewed and tested annually by an
independent third party (or, with the consent of Bank, not to be unreasonably withheld, an independent, internal review and test
by Company), and the results of such audit shall be promptly reported to Bank. To the extent material deficiencies are identified
in any such audit, Company shall remediate such deficiencies as soon as commercially practicable. Company shall have in
place at all times internal control processes reasonably designed to ensure compliance with Applicable Laws and shall,
commencing in 2021, forward (or cause to be forwarded) to Bank promptly upon request, a copy of the most recent SOC 1,
Type I and Type II reports (or successor reports on internal controls) or arrange for Bank to coordinate with Bank’s outside
auditors to perform testing, in each case, addressing the activities of such party for the previous twelve- (12-) month period (or,
in the case of the 2021 review, such shorter applicable period) ending between June 30 and September 30 no later than
November 15 of each year. If Company does not deliver such report or reports in accordance with the preceding sentence,
Company shall comply, at Company’s sole expense, with Bank’s auditor’s testing and other procedures required in lieu of such
report. The SOC 1 reports, as listed on Exhibit I, shall include applicable controls relating to loan system applications
functionality and accounting reports reflecting the mechanics of the financial activity in accordance with this Agreement
(“Accounting Reports”).

(b)    At all times during the Term and for so long as this Agreement remains in effect, Company shall prepare and
maintain disaster recovery, business resumption, and contingency plans appropriate for the nature and scope of the activities of
and the obligations to be performed by Company. Company shall ensure that such plans are sufficient to enable Company to
resume, as soon as commercially practicable, the performance of its obligations hereunder in the event of a natural disaster,
destruction of facilities or operations, utility or communication failures or similar interruption in operations and shall ensure
that all material records, including, but not limited to, Customer
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Information, are backed up in a manner sufficient to survive any disaster or business interruption. These plans shall ensure that
such resumption takes place as soon as commercially practicable and in no later than the resumption period provided in the
applicable business resumption plan, as approved by Bank. Company shall make available to Bank copies of all such disaster
recovery, business resumption, and contingency plans and shall make available to Bank copies of any changes thereto.
Company shall periodically, and no less than annually, test such disaster recovery, business resumption, and contingency plans
as may be appropriate and prudent in light of the nature and scope of the activities and operations of Company and its
obligations hereunder. Company shall further facilitate and cooperate with any requests by Bank to participate in, monitor or
audit the annual testing process of Company under this Section 9.3. A complete report of the results of such annual testing shall
be promptly provided to Bank. To the extent material deficiencies are identified in the annual testing process of Company,
Company shall remediate such deficiencies as soon as commercially practicable.

Section 9.4. Subcontracting.

(a)    Company may from time to time in its discretion retain the services of one or more Subcontractors and shall
manage such Subcontractors in accordance with the Bank- approved Vendor Management Policy.

(b)     Exhibit K attached hereto is a true and complete list of all Subcontractors used by Company and approved by
Bank as of the Effective Date in connection with performing Company’s obligations under this Agreement. Company shall
obtain, or require any Program Critical Subcontractor to provide to Bank, all information regarding such Program Critical
Subcontractor reasonably requested by Bank in connection with the Program except as may have otherwise been approved by
Bank; provided, however, Company shall not be required to provide information in breach of its confidentiality obligations to
a Program Critical Subcontractor. Company shall be responsible for obtaining a written agreement with each Program Critical
Subcontractor, and such written agreements shall be available to Bank for review upon Bank’s request. Bank may in its sole
and reasonable discretion deny approval of a Program Critical Subcontractor, or rescind its approval of a Program Critical
Subcontractor by providing written notice to Company of such rescission in the event that Bank determines, in its sole
discretion, that such Program Critical Subcontractor’s actions or failure to act has resulted or could result in (i) a material
breach of the obligations of Company or Bank; (ii) a reputational risk to Bank or a threat to the safety and soundness of Bank;
(iii) a material adverse impact to Loan Applicants or Borrowers; or (iv) a risk of an Information Security Incident. Promptly
upon any such rescission, and unless a remediation plan acceptable to Bank is in place, except as may be modified by a
Regulatory Authority, Company shall no longer utilize such Program Critical Subcontractor for any Programs.

(c)    Company shall establish and maintain at all times during the term of this Agreement a Bank-approved vendor
management program consisting of policies and procedures detailing Company’s requirements with respect to the initial and
periodic due
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diligence, approval, training and on-going monitoring, auditing and management of its Subcontractors (“Vendor Management
Policy”). Company shall provide Bank a copy of its Vendor Management Policy and any subsequent amendments thereto,
which shall be subject to Bank’s prior written approval, such approval not to be unreasonably withheld or delayed. Company
shall onboard and oversee all Subcontractors retained in connection with the Program in compliance with its Vendor
Management Policy and shall, within fifteen (15) days prior to the end of each quarter, provide Bank an updated list of its
Program Critical Subcontractors, which list shall include the legal name, address, and tax identification number of the
contracted Program Critical Subcontractor, together with a description of the services provided by such Program Critical
Subcontractor and the type of Customer Information the Program Critical Subcontractor will have access to, store or process
in connection with the Program. No less than annually, Bank shall be permitted to test, or test Company’s testing of, a random
sampling of Program Critical Subcontractors retained by Company after the Effective Date in order to demonstrate compliance
with the Vendor Management Policy.

(d)    Company shall notify Bank in writing of any changes in Program Critical Subcontractors at least thirty (30) days
prior to entering into a contractual relationship with a new Program Critical Subcontractor and, except if a shorter termination
period is advisable in Company’s discretion or as provided in the applicable Program Critical Subcontractor agreement, at
least sixty (60) days prior to terminating any contractual relationship with any existing Program Critical Subcontractor.
Company shall further promptly notify Bank in writing of any material changes in the scope or terms of any written agreement
with any Program Critical Subcontractor.

(e)    Company shall be responsible for all fees and expenses of each Subcontractor, and shall remain liable for any
services performed by any Subcontractor.

(f)    Company shall be responsible for ensuring that each Program Critical Subcontractor complies with the applicable
terms of this Agreement and all Applicable Laws.

(g)    Company shall be responsible for ensuring that each Program Critical Subcontractor (i) holds and utilizes all
Customer Information in accordance with the terms of this Agreement and Applicable Laws, (ii) does not transmit or
otherwise convey any Customer Information to any Person other than Company, another Program Critical Subcontractor, or
Bank, without the prior written approval of Bank, (iii) complies with the audit schedule and annual testing process consistently
with Section 9.3(a) and Section 9.3(b) appropriate for the nature and scope of the activities of and the obligations to be
performed by Company hereunder, except as may have otherwise been approved by Bank, including in accordance with the
Bank-approved Vendor Management Policy; and (iv) maintains disaster recovery, business resumption, and contingency plans
consistently with Section 9.3(b) appropriate for the nature and scope of the activities of and the obligations to be performed by
Company hereunder, except as may have otherwise been approved by Bank, including in accordance with the Bank-approved
Vendor Management Policy.
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(h)    Subject to the confidentiality provisions of Article VIII, Company shall deliver such evaluations and reports, and
such other information as shall be reasonably requested by Bank (with such redactions as may be required to protect
confidential information of third parties) to enable Bank to evaluate (i) Company’s oversight of Program Critical
Subcontractors and (ii) Program Critical Subcontractors’ compliance with the term and conditions of its agreement with
Company related to the services to be provided under this Agreement.

(i)    Bank acknowledges that agreements in place between Company and any Subcontractor as of the Effective Date
are deemed approved and, notwithstanding any provision herein to the contrary, they are not required to conform to certain
Subcontractor- specific terms of this Agreement until such time as such agreements are renewed or as may be otherwise
approved by Bank, at which point any such renewed agreements must be in compliance with the terms and conditions
applicable to Subcontractors under this Agreement. Notwithstanding the foregoing, Company acknowledges that any existing
agreements between Company and any Subcontractor that do not conform to the terms and conditions otherwise applicable to
Subcontractors hereunder must nevertheless comply with Applicable Laws.

ARTICLE X

INDEMNIFICATION

Section 10.1. Indemnification.

(a)    Indemnification by Company. Except to the extent of any Losses (as herein defined) which arise from the material breach of this
Agreement by Bank or an Affiliate of Bank or by gross negligence, bad faith or willful misconduct on the part of Bank or its
Affiliates, Company shall be liable to and shall indemnify and hold harmless Bank and its respective shareholders, directors,
officers, employees, agents and Affiliates and permitted assigns from and against any and all Losses arising out of (i) the
failure of Company or any Subcontractor of Company to comply with any of the terms and conditions of this Agreement or the
Program Guidelines, (ii) the inaccuracy of any covenant, representation or warranty made by Company herein, (iii) a failure of
Company or any of Company’s Subcontractors to comply, in respect of its obligations in connection with the Program
hereunder, with any Applicable Laws, (iv) any claim that the method of delivery to a Loan Applicant or Borrower of Loan
Documents or Program Materials by Company or the population of the Loan-specific data in the Loan Documents or Program
Materials by Company was improper, inaccurate or in violation of any Applicable Laws or Program Guidelines, (v) an
Information Security Incident with respect to the systems maintained by
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Company or its Subcontractors, or (vi) any claim that any aspect of the Program or a related Loan Program violates Applicable
Law, except to the extent such Losses arise solely and directly from an aspect of the Program or a related Loan Program that
was changed or modified at Bank’s written determination; provided, that Company notified Bank in writing that such aspect
was not consistent with Applicable Law and supplied Bank with a written legal analysis which indicates the same, and Bank
required Company to comply with its instructions notwithstanding such written notification to Bank.

(b)    Indemnification by Bank. Except to the extent of any Losses (as herein defined) which arise from the material
breach of this Agreement by Company, an Affiliate of Company, or a Subcontractor of Company, or by gross negligence, bad
faith or willful misconduct on the part of Company, its Affiliates, or Company’s Subcontractors, Bank shall be liable to and
shall indemnify and hold harmless Company and its directors, officers, employees, agents and Affiliates and permitted assigns
from and against any and all Losses arising out of (i) the failure of Bank or any Subcontractor of Bank (other than Company or
Company’s Subcontractors) to comply with any of the terms and conditions of this Agreement or the Program Guidelines, (ii)
the inaccuracy of any covenant, representation or warranty made by Bank herein, (iii) a failure of Bank or any of its Affiliates
to comply, in respect of its obligations in connection with the Program hereunder, with any Applicable Laws, (iv) any
Information Security Incident with respect to the systems maintained by Bank or its subcontractors and Affiliates, or (v) any
claim that any aspect of the Program or a related Loan Program violates Applicable Law where such violation arises solely and
directly from an aspect of the Program or a related Loan Program that was changed or modified at Bank’s written
determination; provided, that Company notified Bank in writing that such aspect was not consistent with Applicable Law and
supplied Bank with a written legal analysis which indicates the same, and Bank required Company to comply with its
instructions notwithstanding such written notification to Bank.

(c)    Losses Defined. For the purposes of this Agreement, the term “Losses” shall mean all direct out-of-pocket costs,
damages, losses, fines, penalties, judgments, settlements and expenses whatsoever, including, without limitation, reasonable
outside attorneys’ fees and disbursements and court costs reasonably incurred by the indemnified Party in connection with any
judicial, administrative, or other proceeding or claim made by a third party; provided, however, that no Party shall suffer a
Loss until a claim has been (i) finally resolved by a court or other adjudicatory body, without recourse to or abandonment of
further appeal, or (ii) settled with the consent of both Parties.

(d)    Notice of Claims. In the event any claim is made, any suit or action is commenced or any Party comes to possess
knowledge of a state of facts that, if not corrected, would give rise to a right of indemnification of a Party hereunder by the
other Party, the indemnified Party will give notice to the indemnifying Party as promptly as practicable, but, in the case of
lawsuit, in no event later than the time necessary to enable the indemnifying Party to file a timely answer to the complaint. The
indemnified Party shall make available to the indemnifying Party and its counsel and accountants at
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reasonable times and for reasonable periods, during normal business hours, all books and records of the indemnified Party
relating to any such possible claim for indemnification, and each Party hereunder will render to the other such assistance as it
may reasonably require of the other (at the expenses of the Party requesting assistance) in order to ensure prompt and adequate
defense of any suit, claim or proceeding based upon a state of facts which may give rise to a right of indemnification
hereunder.

(e)    Defense and Counsel. Subject to the terms hereof, the indemnifying Party shall defend any suit, claim or
proceeding for which the indemnified Party has the right to indemnification under this Section 10.1. The indemnifying Party
shall notify the indemnified Party via email, with a copy by mail, within ten (10) days of having been notified pursuant to this
Section 10.1 that the indemnifying Party has employed counsel to assume the defense of any such claim, suit or action. The
indemnifying Party shall institute and maintain any such defense diligently and reasonably using experienced counsel
reasonably approved by the indemnified Party and shall keep the indemnified Party fully advised of the status thereof. The
indemnified Party shall have the right to employ its own counsel if the indemnified Party so elects to assume such defense, but
the fees and expense of such counsel shall be at the indemnified Party’s expense unless: (i) the employment of such counsel
shall have been authorized in writing by the indemnifying Party; (ii) such indemnified Party shall have reasonably concluded
that the interests of such Parties are conflicting such that it would be inappropriate for the same counsel to represent both
Parties or shall have reasonably concluded that the ability of the Parties to prevail in the defense of any claim are improved if
separate counsel represents the indemnified Party (in which case the indemnifying Party shall not have the right to direct the
defense of such action on behalf of the indemnified Party if the indemnified Party shall have reasonably concluded that it is
necessary to institute separate litigation, whether in the same or another court, in order to defend the claims asserted against
it); or (iii) the indemnifying Party shall not have employed counsel reasonably acceptable to the indemnified Party to take
charge of the defense within ten (10) days of having been notified of the claim pursuant to this Section 10.1.

(f)    Settlement of Claims. The indemnifying Party shall have the right to compromise and settle any suit, claim, or
proceeding in the name of the indemnified Party; provided, however, that the indemnifying Party shall not compromise or
settle a suit, claim, or proceeding (i) unless it indemnifies the indemnified Party for all Losses arising out of or relating thereto
and (ii) with respect to any suit, claim or proceeding which (A) seeks any non-monetary relief or (B) does not provide for the
unconditional release of the indemnified Party without any admission of fault, culpability or failure to act by or on behalf of
the indemnified Party in connection with all matters relating to such suit, claim or proceeding that have been asserted against
the indemnified Party in such suit, claim or proceeding by the other parties to such settlement and for which indemnification
may be sought hereunder, without the consent of the indemnified Party, which consent shall not unreasonably be withheld,
conditioned or delayed. Any final judgment or decree entered on or in, any claim, suit or action for which the indemnifying
Party did not assume the defense in accordance herewith, shall be deemed to have been consented to by, and shall be binding
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upon, the indemnifying Party as fully as if the indemnifying Party had assumed the defense thereof and a final judgment or
decree had been entered in such suit or action, or with regard to such claim, by a court of competent jurisdiction for the
amount of such settlement, compromise, judgment or decree.

(g)    Indemnification Payments. Amounts owing under this Section 10.1 shall be paid promptly upon written demand
for indemnification containing in reasonable detail the facts giving rise to such Losses; provided, however, that if the
indemnifying Party notifies the indemnified Party within thirty (30) days of receipt of such demand that it disputes its
obligation to indemnify, or the Losses being claimed, and the Parties are not otherwise able to reach agreement, the controversy
shall be settled as described in Section 11.17.

Section 10.2. Limitation of Liability. NEITHER PARTY SHALL BE LIABLE TO THE OTHER PARTY FOR
INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, CONSEQUENTIAL, OR EXEMPLARY DAMAGES OR LOST
PROFITS (EVEN IF SUCH PARTY HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES) ARISING OUT
OF OR IN CONNECTION WITH THE PROGRAM DOCUMENTS; PROVIDED, HOWEVER, THAT NOTIFICATION
RELATED COSTS SHALL NOT BE DEEMED INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, CONSEQUENTIAL,
OR EXEMPLARY DAMAGES AND FURTHER PROVIDED THAT THE LIMITATIONS SET FORTH IN THIS SECTION
SHALL NOT APPLY TO OR IN ANY WAY LIMIT THE DAMAGES OR OTHER LOSSES RELATING TO AN
INFORMATION SECURITY INCIDENT, AN HCI BREACH, OR FOR WHICH A PARTY IS ENTITLED TO BE
INDEMNIFIED BY THE OTHER PARTY OR ANY OTHER PERSON UNDER THIS AGREEMENT IN CONNECTION
WITH A THIRD-PARTY CLAIM.

ARTICLE XI

MISCELLANEOUS

Section 11.1. Governing Law. This Agreement shall be construed and enforced in accordance with and governed by the
laws of the state of South Dakota and the obligations, rights and remedies of the Parties hereunder shall be determined in
accordance with the laws of the state of South Dakota, without regard to conflicts of law principles. Any action or proceeding
brought by a Party seeking to enforce any provision of, or based on any right arising out of, this Agreement shall only be
brought against the other Party in the federal courts in South Dakota, and each of the Parties hereby consents to the exclusive
jurisdiction of such courts (and of the appropriate appellate courts) in any such action or proceeding and waives any objection
to venue laid therein.

Section 11.2.    Intellectual Property.

(a)    Trade Names and Trademarks. Neither Party shall have any authority to use any Marks of the other except in
connection with the Program as explicitly provided in this Section 11.2 below, including by means of Program Materials or
Advertising Materials, in each case approved in advance and in writing by the other Party. Bank acknowledges that
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such approved Program Materials or Advertising Materials may contain trade names, trademarks or service marks of
Company, and Bank shall have no authority to use any such names or Marks separate and apart from their use in the Program
Materials or Advertising Materials or as otherwise approved hereunder or in writing by Company. Each Party’s right to use the
Marks of the other Party shall immediately and automatically terminate upon the termination date of this Agreement (and any
applicable wind-down or transition period), except that the Parties may retain samples of Program Materials and Advertising
Materials after such termination date for non-public archival purposes or as required by Applicable Laws.

(b)    Subject to the terms and conditions of this Agreement, Bank hereby grants Company a non-exclusive, non-
assignable license, without the right to sublicense, to use and reproduce Bank’s Marks provided to Company by Bank in the
United States, as necessary for Company to perform its obligations under this Agreement; provided, however, that (i)
Company shall obtain Bank’s prior written approval for any use of Bank’s Marks and any such use shall comply with all
written instructions provided by Bank regarding the use of Bank’s Marks; (ii) Company acknowledges that it shall acquire no
interest in Bank’s Marks; and (iii) Company shall obtain Bank’s prior written approval (which shall not be unreasonably
withheld) for the release of any press release incorporating Bank’s name or Marks. Upon termination of this Agreement (or
any applicable wind-down period), Company shall cease using Bank’s Marks.

(c)    Subject to the terms and conditions of this Agreement, Company hereby grants Bank a non-exclusive, non-
assignable license, without the right to sublicense, to use Company’s Marks provided to Bank by Company in the United
States, as necessary for Bank to perform its obligations under this Agreement; provided, however, that (i) Bank shall obtain
Company’s prior written approval for any use of Company’s Marks and any such use shall comply with all written instructions
provided by Company regarding the use of Company’s Marks; (ii) Bank acknowledges that it shall acquire no interest in
Company’s Marks; and (iii) Bank shall obtain Company’s prior written approval (which shall not be unreasonably withheld)
for the release of any press release incorporating Company’s name or Marks. Upon termination of this Agreement (or any
applicable wind-down period), Bank shall cease using Company’s Marks.

(d)    Each Party recognizes the value of the goodwill associated with the other Party’s Marks and acknowledges that
the other Party owns all right, title and interest in and to the other Party’s Marks and all goodwill pertaining thereto.

(e)    A Party shall not, anywhere in the world, use or seek to register in its own name, or that of any third party, any
Marks that are the other Party’s Marks, that are colorably or confusingly similar to the other Party’s Marks, or that incorporate
the other Party’s Marks or any element colorably or confusingly similar to the other Party’s Marks.

(f)    Company shall retain sole and exclusive right, title and interest to all of its Intellectual Property Rights, including
without limitation its Marks, its website(s), the Company Platform and Company technology related thereto, and Company’s
proprietary
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information, including but not limited to any models or algorithms furnished to Bank pursuant to Section 3.1(m). Bank shall
retain sole and exclusive right, title and interest in and to all of Bank’s Intellectual Property Rights, including without
limitation, its Marks, websites, promotional materials associated with Bank, proprietary information, and technology. This
Agreement does not transfer any Intellectual Property Rights between Company and Bank.

Section 11.3. Force Majeure. Notwithstanding anything in this Agreement to the contrary, in the event that either Party
fails to perform its obligations under this Agreement in whole or in part as a consequence of events beyond its reasonable
control (including, without limitation, acts of God, fire, explosion, public utility (including the Internet) failure, accident,
floods, embargoes, epidemics, pandemic, war, terrorist acts, nuclear disaster or riot), such failure to perform shall not be
considered a breach of this Agreement during the period of such disability. In the event of any force majeure occurrence as set
forth in this Section 11.3, the disabled Party shall use its best efforts to meet its obligations as set forth in this Agreement. The
disabled Party shall promptly and in writing advise the other Party if it is unable to perform due to a force majeure event, the
expected duration of such inability to perform and of any developments (or changes therein) that appear likely to affect the
ability of that Party to perform any of its obligations under this Agreement in whole or in part. If a force majeure event
continues for a period exceeding thirty (30) consecutive Business Days then the other Party shall be entitled to terminate this
Agreement without further liability.

Section 11.4. Relationship of Parties; No Authority to Bind. Bank and Company agree they are independent contractors
to each other in performing their respective obligations hereunder. Nothing in this Agreement or in the working relationship
established and developed hereunder shall be deemed or is intended to be deemed, nor shall it cause, Bank and Company to be
treated as partners, joint venturers or otherwise as joint associates for profit. Company understands and agrees that Company’s
name shall not appear on any Loan Document as a maker of a Loan and that Bank shall be responsible for all decisions to
make or provide a Loan. Company shall refer to Bank any written complaints concerning the accuracy, interpretation or legal
effect of any Loan Document during the period that Bank owns the related Loan. Company shall not represent to anyone that
Company has the authority or power to take any actions on behalf of Bank other than as expressly provided in the Program
Documents and shall make no representations concerning Bank’s transactions except as Bank shall expressly authorize in
writing or as provided in the Program Documents. Bank shall not have any authority or control over any of the management or
employees of Company. Without limitation of the foregoing, Bank and Company intend, and they agree to undertake such
mutually-agreed upon commercially reasonable actions as may be necessary or advisable to ensure, that: (a) each Program
complies with applicable federal law guidelines regarding outsourcing of bank-related activities, installment loans, bank
supervision and control and safety and soundness procedures; (b) Bank is the lender under applicable federal law standards
and is authorized to export its South Dakota home-state interest rates and matters material to the rate under
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12 U.S.C. § 1463(g); and (c) all activities related to the marketing and origination of a Loan are made by or on behalf of Bank
as disclosed principal for any relevant regulatory, agency law and contract law purposes.

Section 11.5. Severability. In the event that any part of this Agreement is ruled by a court, Regulatory Authority or
other public or private tribunal of competent jurisdiction to be invalid or unenforceable, such provision shall be deemed to
have been omitted from this Agreement. The remainder of this Agreement shall remain in full force and effect, and shall be
modified to any extent necessary to give such force and effect to the remaining provisions, but only to such extent. In addition,
if the operation of any Program or the compliance by a Party with its obligations set forth herein causes or results in a
violation of an Applicable Law, the Parties agree to negotiate in good faith to modify such Program or this Agreement as
necessary in order to permit the Parties to continue such Program in full compliance with Applicable Laws.

Section 11.6. Successors and Assignment. This Agreement and the rights and obligations hereunder shall bind and
inure to the benefit of the Parties hereto and their successors and permitted assigns. The rights and benefits hereunder are
specific to the Parties and shall not be delegated or assigned without the prior written consent of the other Party. Nothing in
this Agreement is intended to create or grant any right, privilege or other benefit to or for any person or entity other than the
Parties hereto.

Section 11.7. Notices. All notices, requests and approvals required or permitted by this Agreement shall be in writing
(including communication by electronic means) and addressed/directed to the other Party at the address /electronic mail
(email) address below or at such other address/email address of which the notifying Party hereafter receives notice in
conformity with this Section 11.7. All such notices, requests and approvals shall be deemed to have been duly given when
delivered in person, by express or overnight mail delivered by a nationally recognized courier (delivery charges prepaid), by
registered or certified mail (postage prepaid, return receipt requested), or when confirmation of receipt is made for any email
or other electronic communication, to the respective Parties as follows, or as designated from time to time:

To Bank:    Pathward, National Association 5501 S. Broadband Lane
Sioux Falls, SD 57108
Attn: [***]
Email: [***]

With a copy to:    [***]

To Company:    Oportun, Inc.
Two Circle Star Way San Carlos, CA 94070
Attn: Chief Legal Officer

With a copy to:    Oportun, Inc.
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Two Circle Star Way San Carlos, CA 94070 Attn: Legal
Department
Email: [***]

Section 11.8. Waiver; Amendments. The delay or failure of either Party to enforce any of the provisions of this
Agreement shall not be construed to be a waiver of any right, power, or remedy of that Party. All waivers must be in writing
and signed by both Parties. Alterations, modifications or amendments of a provision of this Agreement, including any exhibit
and schedule attached hereto, shall not be binding and shall be void unless such alteration, modification or amendment is in
writing and signed by authorized representatives of Company and Bank.

Section 11.9. Counterparts. This Agreement may be executed and delivered by the Parties hereto in any number of
counterparts, each of which shall be deemed an original and all of which together shall constitute one and the same instrument.
The Parties agree that this Agreement and signature pages may be transmitted between them by electronic mail and that PDF
signatures may constitute original signatures and that a PDF signature page containing the signature (PDF or original) is
binding upon the Parties.

Section 11.10. Specific Performance. Certain rights which are subject to this Agreement are unique and are of such a
nature as to be inherently difficult or impossible to value monetarily. In the event of a breach of this Agreement by either
Party, an action at law for damages or other remedies at law would be inadequate to protect the unique rights and interests of
the Parties. Accordingly, the terms of this Agreement shall be enforceable in a court of equity by a decree of specific
performance or injunction. Such remedies shall, however, be cumulative and not be exclusive and shall be in addition to any
other remedy which the Parties may have.

Section 11.11. Further Assurances. From time to time, and subject to the terms of this Agreement, each Party will
execute and deliver to the other such additional documents and will provide such additional information as such other Party
may reasonably require to carry out the terms of this Agreement.

Section 11.12. Entire Agreement. The Program Documents, including this Agreement and the documents executed and
delivered pursuant hereto and thereto, constitute the entire agreement between the Parties with respect to the subject matter
hereof and thereof, and supersede any prior or contemporaneous negotiations or oral or written agreements between the Parties
hereto with respect to the subject matter hereof or thereof, except where survival of prior written agreements is expressly
provided for herein.

Section 11.13. Survival. The terms of Sections 2.3, 2.4, 3.1(m), 3.5, Article IV, the wind- down-related provisions
under Article VI, Article VIII, Sections 9.1 and 9.2, and Articles X and XI as well as any related Exhibits and Schedules shall
survive the termination or expiration of this Agreement, except as otherwise expressly provided.
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Section 11.14. Referrals. Neither Party has agreed to pay any fee or commission to any agent, broker, finder or other
Person for or on account of such Person’s services rendered in connection with this Agreement that would give rise to any
valid claim against the other Party for any commission, finder’s fee or like payment.

Section 11.15. Interpretation. The Parties acknowledge that each Party and its counsel have reviewed and revised this
Agreement and that the normal rule of construction to the effect that any ambiguities are to be resolved against the drafting
Party shall not be employed in the interpretation of this Agreement or any amendments thereto, and the same shall be
construed neither for nor against either Party, but shall be given a reasonable interpretation in accordance with the plain
meaning of its terms and the intent of the Parties.

Section 11.16. Headings. Captions and headings in this Agreement are for convenience only, and are not deemed part
of this Agreement.

Section 11.17. Disputes.

(a)    In the event of any dispute, controversy or claim arising out of or relating to this Agreement or the construction,
interpretation, performance, breach, termination, enforceability or validity thereof (hereinafter, a “Dispute”), the Party raising
such Dispute shall notify the other promptly and no later than sixty (60) days from the date of its discovery of the Dispute.

(b)    The Parties shall cooperate and attempt in good faith to resolve any Dispute promptly by negotiating between
persons who have authority to settle the Dispute and who are at a higher level of management than the relationship managers
with direct responsibility for administration and performance of the provisions or obligations of this Agreement that are the
subject of the Dispute. If such persons are unable to resolve the Dispute within [***], then the Dispute will be referred to the
President of Bank and the Chief Executive Officer or other authorized officer of Company who will work together in good
faith towards a resolution.

(c)    The proceedings contemplated by this Section 11.17 shall be as confidential and private as permitted by law. To
that end, the Parties shall not disclose the existence, content or results of any proceedings conducted in accordance with this
Section 11.17, and materials submitted in connection with such proceedings shall not be admissible in any other unrelated
proceeding, provided, however, that this confidentiality provision shall not bar disclosures required by Applicable Laws.

(d)    The Parties agree that no services to be provided under this Agreement shall be disrupted as a result of any
Dispute while such Dispute is pending between the Parties, except as otherwise provided herein.

Notwithstanding the foregoing, this Section 11.17 shall not limit a Party’s right to obtain any provisional remedy, including,
without limitation, specific performance or injunctive relief from any court of competent jurisdiction, as may be necessary, in
the sole discretion
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of the aggrieved Party, to protect its rights under this Agreement or to institute formal proceedings prior to the expiration of the
time periods set forth in this Section 11.17 to preserve a superior position with respect to other creditors.

Section 11.18. Grant of Security Interest; Set Off. Company hereby grants to Bank a continuing security interest in
those of Company’s accounts with Bank that the Program Documents expressly requires Company to establish at Bank solely
for purposes of the Program, including, but not limited to, the Performance Reserve Account and the Risk Reserve Account,
and all proceeds of the foregoing, to secure the payment and performance of the obligations of Company under this
Agreement. Company agrees that it will not permit any lien to exist against any such accounts in favor of any party other than
Bank. In addition, subject to Bank’s obligation to provide at least two (2) Business Days’ advance written or electronic notice
to Company before debiting the Risk Reserve Account and after the expiration of any applicable cure and/or dispute resolution
periods, Bank shall have the ultimate right, in its sole reasonable discretion, to set off and apply against all obligations of
Company to Bank not otherwise disputed in good faith by Company pursuant to Section 11.17 of this Agreement (with
concurrent written or electronic notice to Company) any and all deposits or other sums at any time credited by or owing from
Bank to Company.

[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have entered into this Agreement as of the date set forth above.

PATHWARD, NATIONAL ASSOCIATION

By:    /s/ Anthony Sharett     
Name: Anthony Sharett
Title: President

OPORTUN, INC.

By:    /s/ Gaurav Rana    
Name: Gaurav Rana
Title: SVP & General Manager, Lending



Exhibit 10.3

Certain information contained in this exhibit, marked by [***], has been excluded from this exhibit because the registrant has determined that it is both not material and is the type that the
registrant treats as private or confidential.

FIRST AMENDMENT TO THE AMENDED AND RESTATED PROGRAM AGREEMENT

This FIRST AMENDMENT TO THE AMENDED AND RESTATED PROGRAM AGREEMENT (“Retained Loan Amendment” or
“Amendment”) is made and entered into as of __9/26/2025_______________ (“Amendment Effective Date”) by and between PATHWARD,
NATIONAL ASSOCIATION, a national banking association (“Bank”) and OPORTUN, INC., a Delaware corporation (“Company”). Any
capitalized term used in this Amendment and not defined herein shall have the meaning ascribed in the Program Agreement (defined below) or the
Loan Purchase Agreement.

WHEREAS, the Parties entered into that certain Amended and Restated Program Agreement, dated as of August 11, 2025 (as hereafter
amended, modified, supplemented, restated or replaced, the “Program Agreement”); and

WHEREAS, Bank and Company desire to amend the Program Agreement as more specifically described herein.

NOW, THEREFORE, in consideration of the foregoing and the terms, conditions, and mutual covenants and agreements contained
herein, for good and valuable consideration, the receipt and sufficiency of which are hereby conclusively acknowledged, the Parties agree as
follows:

1.    AMENDMENTS TO THE HANDLING OF NEW LOANS AND RETAINED LOANS. The Program Agreement is hereby amended
as follows:

a.    New Loans. From and after October 1, 2025 and only during the Term, Bank shall sell to Company, and Company shall purchase
from Bank, one hundred percent (100%) of all Loans originated by Bank under the Program during the Term with a disbursement
date on or after October 1, 2025. Accordingly:

i.    The following is hereby added to the Program Agreement as Section 2.3(a)(ii):

“(ii)    Notwithstanding anything to the contrary in the Agreement:

(1) From and after October 1, 2025 and only during the Term, Bank shall sell to Company, and Company
shall purchase from Bank, one hundred percent (100%) of all Loans originated by Bank under the Program during
the Term with a disbursement date on or after October 1, 2025;



(2) Bank shall sell to Company, and Company shall purchase from Bank, all such Loans in accordance with
the Loan Purchase Agreement;

(3) Company shall tag all such Loans as “Held for Sale” in accordance with the Loan Allocation Schedule;

(4) As of October 1, 2025, the Maximum Retained Loan Amount shall be Zero U.S. Dollars ($0.00) and all
of Company’s obligations under the Program Agreement relating to generating Loan volume sufficient to meet the
Maximum Retained Loan Amount shall cease to apply and have no further force or effect; and

(5) As of October 1, 2025, the Minimum Retained Loan Amount shall be Zero U.S. Dollars ($0.00) and all of
Bank’s obligations under the Program Agreement to keep and maintain the Minimum Retained Loan Amount shall
cease to apply and have no further force or effect, except that, for purposes of clarity, Bank will continue to retain
the Retained Loans as set forth in the Retained Loan Amendment.”

ii.    The Loan Allocation Schedule (Exhibit D) is hereby amended to add the following as the [***] of the Loan Allocation
Schedule, [***].”

b.    Handling of Retained Loan Portfolio. Bank shall continue to retain the Retained Loans until such Retained Loans are purchased
pursuant to this Amendment. Except as otherwise provided in this Amendment, the purchase and sale of Retained Loans shall be in
accordance with the terms and conditions of the Loan Purchase Agreement.

i.    Initial Purchase.

1.    Current and DQ1-29. On October 2, 2025, Company shall deliver to Bank for approval (and Bank shall approve) a
loan tape identifying and listing all Current and DQ1-29 Retained Loans (as defined below). On October 3, 2025,
Bank shall sell to Company, and Company shall purchase from Bank, one hundred percent (100%) of all Current and
DQ1-29 Retained Loans at the Current and DQ1-29 Retained Loans’ Purchase Price (as defined below); provided,
that the interest portion of the Current and DQ1-29 Retained Loans’ Purchase Price will not be paid at closing on
October 3, 2025 but will be paid, as applicable, as part of the Parties’ October 2025 month-end settlement and
reconciliation



process under the Program Agreement (the “Closing Adjustment”). For clarity, the Closing Date (as defined in the
Loan Purchase Agreement) of such purchase and sale of the Current and DQ1-29 Retained Loans shall be October 3,
2025. Except for amounts expressly designated to be settled as part of the Parties’ October 2025 month-end
settlement and reconciliation process pursuant to this Retained Loan Amendment, any portion of the Purchase Price
for the Current and DQ1-29 Retained Loans that is not paid on October 3, 2025 (the Closing Date for the Current
and DQ1-29 Retained Loans) shall be settled on October 6, 2025. For the avoidance of doubt, the Parties
acknowledge and agree that the Closing Date for the purchase and sale of the Current and DQ1-29 Retained Loans
shall remain October 3, 2025 and shall not be modified, affected, or delayed by any post-Closing settlement or
reconciliation. At the Closing Adjustment, notwithstanding the Purchase Price, Bank will pay to Company interest
collections received on the Current and DQ1-29 Retained Loans in excess of the accrued Bank Required Interest due
on the Current and DQ1-29 Retained Loans; provided, if there are insufficient interest collections received on the
Current and DQ1-29 Retained Loans to cover the full amount of Bank Required Interest due, Company shall pay to
Bank such shortfall.

a.    “Current and DQ1-29 Retained Loans” means all Retained Loans that meet all of the following criteria:
(x) were originated and disbursed by Bank and tagged as “HTM”, in each case, on or before the end of day
on September 30, 2025; and (y) were classified as current or delinquent one (1) to twenty-nine (29) calendar
days as of the end of day on September 30, 2025.

b.    “Purchase Price” means, for the Current and DQ1-29 Retained Loans, an amount equal to (i) the sum of:
(w) the Principal Amount (as defined in the Loan Purchase Agreement) of such Current and DQ1-29
Retained Loans plus (x) the amount of the Loan Origination Fee of such Current and DQ1-29 Retained
Loans capitalized into the principal plus (y) any accrued and unpaid interest on such Current and DQ1-29
Retained Loans plus (z) the amount of taxes (including the Florida stamp tax) capitalized into the principal of
such Current and DQ1-29 Retained Loans, in



each case, as of the end of day on October 2, 2025 minus (ii) any payments received or amounts recovered
after origination and as of the end of day on October 2, 2025. The Parties hereby agree and acknowledge that
amounts referenced in the immediately foregoing (i)(y) and the adjustment in the immediately foregoing (ii)
shall be settled and reconciled in the ordinary course as part of the Parties’ October 2025 month-end
settlement and reconciliation process under the Program Agreement and shall not in any way modify, affect,
or delay the Closing Date of the DQ1-29 Retained Loans of October 3, 2025.

2.       October Charged-Off Retained Loans. On [***], Company shall deliver to Bank for approval (and Bank shall
approve) a loan tape identifying and listing all October Charged-Off Retained Loans (as defined below). On [***],
Bank shall sell to Company, and Company shall purchase from Bank, [***] of all October Charged-Off Retained
Loans at a fixed, total aggregate purchase price of [***], regardless of the number of Loans included in such
transaction. For clarity, the Closing Date (as defined in the Loan Purchase Agreement) of such purchase and sale of
the October Charged-Off Retained Loans shall be [***]. [***].

a.    “October Charged-Off Retained Loans” means all Retained Loans classified as a Charged-Off Loan as of
the end of day on October 1, 2025.

ii.       Subsequent Purchases. For all Retained Loans not classified as a Current and DQ1-29 Retained Loan or an October
Charged-Off Retained Loan as of the end of day on October 1, 2025 (such remaining Retained Loans, the “Remaining
Retained Loans”), Bank shall sell to Company, and Company shall purchase from Bank, the Remaining Retained Loans as
follows:

1.    Charged-Off Loans. On [***], Bank shall sell to Company, and Company shall purchase from Bank, [***] of the
Remaining Retained Loans that were classified as a Charged-Off Loan as of the end of [***], with the first such
purchase and sale occurring in [***] (for all Remaining Retained Loans classified as a Charged-Off Loan as of the
end of day on [***]) and the last such purchase and sale occurring in February 2026 (for all Remaining Retained
Loans classified as a Charged-Off Loan as of the end of day on



[***]). Each such [***] purchase and sale shall be for a fixed, total aggregate purchase price of [***] per [***]
transaction, regardless of the number of Loans purchased and sold in each such transaction. The Closing Date of
each such [***] purchase and sale shall be mutually agreed upon by the Parties. [***].

2.       Clean-Up Purchase. On [***], Company shall deliver to Bank (and Bank shall approve) a loan tape identifying
and listing the Clean-Up Pool (as defined below). On February 3, 2026, Bank shall sell to Company, and Company
shall purchase from Bank, [***] of the Clean-Up Pool at the Clean-Up Pool’s Purchase Price (as defined below);
provided, that the interest portion of the Clean-Up Pool’s Purchase Price will not be paid at closing on [***] but will
be paid, as applicable, as part of the Parties’ [***] month-end settlement and reconciliation process under the
Program Agreement (the “Clean-Up Closing Adjustment”). For clarity, the Closing Date (as defined in the Loan
Purchase Agreement) of such purchase and sale of the Clean-Up Pool shall be February 3, 2026. Except for amounts
expressly designated to be settled as part of the Parties’ February 2026 month-end settlement and reconciliation
process pursuant to this Retained Loan Amendment, [***]. For the avoidance of doubt, the Parties acknowledge and
agree that the Closing Date for the purchase and sale of the Clean-Up Pool shall remain February 3, 2026 and shall
not be modified, affected, or delayed by any post-Closing settlement or reconciliation. At the Clean-Up Closing
Adjustment, notwithstanding the Purchase Price, [***].

a.    “Clean-Up Pool” means all Remaining Retained Loans not previously purchased by Company pursuant to
Section 1.b.ii.1. (Charged-Off Loans) of this Amendment and not classified as a Charged-Off Loan as of the
end of day on [***]. For the avoidance of doubt, any Remaining Retained Loans classified as a Charged-Off
Loan as of [***] shall be purchased under Section 1.b.ii.1. of this Amendment and excluded from the Clean-
Up Pool.

b.    “Purchase Price” means, for the Clean-Up Pool, an amount equal to [***]. The Parties hereby agree and
acknowledge that amounts referenced in the immediately foregoing (i)(y) and the adjustment in the
immediately foregoing (ii) shall be settled and reconciled in the ordinary



course as part of the Parties’ February 2026 month-end settlement and reconciliation process under the
Program Agreement and shall not in any way modify, affect, or delay the Closing Date of the Clean-Up Pool
of February 3, 2026.

c.    The Parties acknowledge that errors or omissions may occur in the documentation, data transmission, or settlement of such loan
sales. Each Party agrees to cooperate in good faith to promptly identify, notify, and reconcile any such errors or omissions upon
discovery. If an error or omission is discovered in the loan sale data, purchase price, or any other material aspect of the transaction,
the Parties shall work together to correct the error within 5 Business Days of discovery (or such other time period or date mutually
agreed to by the Parties). Corrections may include, without limitation, adjustments to the purchase price.

d.        Except as otherwise specifically provided in this Amendment, each Party’s obligations in the Program Agreement related to
Retained Loans shall continue as set forth in the Program Agreement.

2.    BANK ORIGINATION FEE. [***].

3.    PERFORMANCE RESERVE.
a.    Minimum Performance Reserve Balance. Effective following the completion of the purchase and sale of the Current and DQ1-

29 Retained Loans and the October Charged-Off Loans, the amount of the Minimum Performance Reserve Balance [***]. For the
avoidance of doubt, neither the Current and DQ1-29 Retained Loans nor the October Charged-Off Loans shall be included when
calculating the Minimum Performance Reserve Balance.

b.        Release of Funds in the Performance Reserve Account. Upon Bank’s receipt of the purchase price for the Clean-Up Pool,
reimbursement of all Loan Losses, and the final purchase of the Charged-Off Loans in February 2026 as set forth in this
Amendment, Bank shall release to Company any remaining funds held in the Performance Reserve Account, the Performance
Reserve Account may be closed by Company, Company’s obligations under the Agreement with respect to the Performance
Reserve and the Performance Reserve Account shall cease to apply and have no further force or effect, and all of Bank’s rights
under the Agreement with respect to the Performance Reserve Account shall cease to apply and have no further force and effect.

4.    RETAINED LOAN NET ANNUALIZED LOSS RATE.



a.    Definition. The definition of “Retained Loan Net Annualized Loss Rate” and the definition of “Cash Annual Percentage Rate” are
each hereby deleted in their entirety.

b.    Conditions Related to Retained Loans. Section 3.6 of the Program Agreement is hereby amended and restated in its entirety as
follows:

“Section. 3.6    [Intentionally Omitted].

(a)    [Intentionally Omitted].

(b)    [Intentionally Omitted].”

5.    MISCELLANEOUS. Except as specifically modified and amended herein, all of the terms, provisions, requirements and specifications
contained in the Program Agreement remain in full force and effect. This Amendment embodies the entire agreement between the Parties
with respect to the amendment of the Program Agreement. In the event of any conflict or inconsistency between the provisions of the
Program Agreement, the Loan Purchase Agreement, and this Amendment, the provisions of this Amendment shall control and govern. This
Amendment may be executed in one or more counterparts (including by.pdf or digital signature/DocuSign), each of which shall constitute
an original and all of which, when taken together, shall constitute one agreement.

[Signature page follows]

IN WITNESS WHEREOF, this Amendment is executed by the Parties’ authorized officers or representatives and shall be effective as of
the Amendment Effective Date.

PATHWARD, NATIONAL ASSOCIATION

                        By:    /s/ Anthony Sharett            
                        Name:    Anthony Sharett            
                        Its:    President                



                        OPORTUN, INC.

                        By:    /s/ Gaurav Rana            
                        Name:    Gaurav Rana                
                        Its:    SVP & General Manager, Lending    

[Signature page for First Amendment to the Amended and Restated Program Agreement. Remainder of page intentionally left blank.]
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INDENTURE, dated as of August 21, 2025, between OPORTUN ISSUANCE TRUST 2025-C, a Delaware statutory trust, as issuer (the
“Issuer”) and WILMINGTON TRUST, NATIONAL ASSOCIATION, a national banking association with trust powers, as Indenture Trustee, as
Securities Intermediary and as Depositary Bank.

W I T N E S S E T H:

WHEREAS, the Issuer has duly executed and delivered this Indenture to provide for the issuance of Notes, issuable as provided in this
Indenture; and

WHEREAS, all things necessary to make this Indenture a legal, valid and binding agreement of the Issuer, enforceable in accordance with
its terms, have been done, and the Issuer proposes to do all the things necessary to make the Notes, when executed by the Issuer and authenticated
and delivered by the Indenture Trustee hereunder and duly issued by the Issuer, the legal, valid and binding obligations of the Issuer as hereinafter
provided;

WHEREAS, simultaneously with the delivery of this Indenture, the Issuer is entering into the Transfer Agreement pursuant to which the
Depositor and the Depositor Loan Trustee for the benefit of the Depositor will convey to the Issuer all of their respective right, title and interest in,
to and under certain Loans and Related Rights.

NOW, THEREFORE, for and in consideration of the premises and the receipt of the Notes by the Holders, it is mutually covenanted and
agreed, for the equal and proportionate benefit of all Holders, as follows:

GRANTING CLAUSE

The Issuer hereby grants to the Indenture Trustee at the Closing Date, for the benefit of the Indenture Trustee, the Noteholders and any
other Person to which any Secured Obligations are payable (the “Secured Parties”), to secure the Secured Obligations, a continuing Lien on and
security interest in all of the Issuer’s right, title and interest in, to and under the following property whether now owned or hereafter acquired, now
existing or hereafter created and wherever located: (a) all Loans and all Receivables existing after the Cut-Off Date that have been or may from
time to time be conveyed, sold and/or assigned, directly or indirectly, to the Depositor and the Depositor Loan Trustee for the benefit of the
Depositor pursuant to the Purchase Agreement, and, in turn, by the Depositor and the Depositor Loan Trustee for the benefit of the Depositor to
the Issuer pursuant to the Transfer Agreement; (b) all Collections thereon received after the applicable Cut-Off Date; (c) all Related Security; (d)
the Collection Account, the Reserve Account, the Payment Account and any other account maintained by the Indenture Trustee for the benefit of
the Secured Parties as trust accounts (each such account, a “Trust Account”), all monies from time to time deposited therein and all money,
instruments, investment property and other property from time to time credited thereto or on deposit therein; (e) all certificates and instruments, if
any, representing or evidencing any or all of the Trust Accounts or the funds on deposit therein from time to time; (f) all investments made at any
time and from time to time with moneys in the Trust Accounts; (g) the Servicing Agreement, the
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Purchase Agreement and the Transfer Agreement; (h) all accounts, chattel paper, commercial tort claims, deposit accounts, documents, general
intangibles, goods, instruments, investment property, letter-of-credit rights, letters of credit, money, and oil, gas and other minerals, (i) all
additional property that may from time to time hereafter be subjected to the grant and pledge made by the Issuer or by anyone on its behalf; (j) all
present and future claims, demands, causes and choses in action and all payments on or under the foregoing; and (k) all proceeds of every kind and
nature whatsoever in respect of any or all of the foregoing, including all proceeds of all of the foregoing and the conversion thereof, voluntary or
involuntary, into cash or other liquid property, all cash proceeds, accounts, accounts receivable, notes, drafts, acceptances, chattel paper, checks,
deposit accounts, insurance proceeds, investment property, rights to payment of any and every kind and other forms of obligations and receivables,
instruments and other property which at any time constitute all or part of or are included in the proceeds of any of the foregoing (collectively, the
“Trust Estate”).

The foregoing Grant is made in trust to secure the payment of principal of and interest on, and any other amounts owing in respect of, the
Secured Obligations, equally and ratably without prejudice, priority or distinction except as set forth herein, and to secure compliance with the
provisions of this Indenture, all as provided in this Indenture.

The Issuer hereby assigns to the Indenture Trustee all of the Issuer’s power to authorize an amendment to the financing statement filed with
the Delaware Secretary of State relating to the security interest granted to (i) the Issuer by the Depositor and the Depositor Loan Trustee for the
benefit of the Depositor pursuant to the Transfer Agreement and (ii) the Depositor and the Depositor Loan Trustee for the benefit of the Depositor
by the Seller pursuant to the Purchase Agreement; provided, however, that the Indenture Trustee shall be entitled to all the protections of Article
11, including Sections 11.1(g) and 11.2(k), in connection therewith, and the obligations of the Issuer under Sections 8.2(i) and 8.3(j) shall remain
unaffected.

The Indenture Trustee, for the benefit of the Secured Parties, hereby acknowledges such Grant, accepts the trusts under this Indenture in
accordance with the provisions of this Indenture and the Lien on the Trust Estate conveyed by the Issuer pursuant to the Grant, declares that it
shall maintain such right, title and interest, upon the trust set forth, for the benefit of all Secured Parties, subject to Sections 11.1 and 11.2, and
agrees to perform its duties required in this Indenture in accordance with the terms of this Indenture.

DESIGNATION

(a)       There are hereby created notes to be issued pursuant to this Indenture and such notes shall be substantially in the form of
Exhibit I, J, K, L and M hereto, executed by or on behalf of the Issuer and authenticated by the Indenture Trustee and designated generally 4.49%
Asset Backed Fixed Rate Notes, Class A, Series 2025-C (the “Class A Notes”), 4.93% Asset Backed Fixed Rate Notes, Class B, Series 2025-C
(the “Class B Notes”), 5.18% Asset Backed Fixed Rate Notes, Class C, Series 2025-C (the “Class C Notes”), 5.91% Asset Backed Fixed Rate
Notes, Class D, Series 2025-C (the “Class D Notes”) and 9.20% Asset Backed Fixed Rate Notes, Class E, Series 2025-C (the “Class E Notes” and,
together with the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes, the “Notes”). The Class A Notes, the

    2
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Class B Notes, the Class C Notes and the Class D Notes shall be issued in minimum denominations of $100,000 and integral multiples of $1,000
in excess thereof, and the Class E Notes shall be issued in minimum denominations of $500,000 and integral multiples of $1,000 in excess thereof.

(b)    The Class B Notes shall be subordinate to the Class A Notes to the extent described herein.

(c)    The Class C Notes shall be subordinate to the Class A Notes and the Class B Notes to the extent described herein.

(d)    The Class D Notes shall be subordinate to the Class A Notes, the Class B Notes and the Class C Notes to the extent described
herein.

(e)    The Class E Notes shall be subordinate to the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes to
the extent described herein.

ARTICLE 1.

DEFINITIONS AND INCORPORATION BY REFERENCE

Section 1.1. Definitions. Certain capitalized terms used herein (including the preamble and the recitals hereto) shall have the following
meanings:

“Access Loan” means each of the consumer loans that were originated by the Seller, Oportun, LLC or Pathward as “Access Loans” (i)
intended to make credit available to select borrowers who do not qualify for credit under the principal loan origination program and underwriting
criteria and (ii) identified on the Seller’s, the Servicer’s or, if applicable, Oportun, LLC’s or Pathward’s records as an “Access Loan Receivable” as
of the date of origination.

“Additional Interest” has the meaning specified in Section 5.12(d).

“Administrator” shall mean the Person acting in such capacity from time to time pursuant to and in accordance with the Trust Agreement,
which shall initially be PF Servicing, LLC.

“ADS Score” means the credit score for an Obligor referred to as the “Alternative Data Score” determined by the Seller in accordance with
its proprietary scoring method.

“Administrator Order” means a written order or request signed in the name of the Administrator by any one of its Responsible Officers and
delivered to the Indenture Trustee.

“Adverse Claim” means a Lien on any Person’s assets or properties in favor of any other Person (including any UCC financing statement
or any similar instrument filed against such Person’s assets or properties), other than a Permitted Encumbrance.

“Affiliate” means, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or under direct or indirect
common control with, such Person. A Person shall be deemed to control another Person if the controlling Person possesses, directly or

    3
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indirectly, the power to direct or cause the direction of the management or policies of the controlled Person, whether through ownership of voting
stock, by contract or otherwise.

“Agent” means any Transfer Agent and Registrar, Certificate Registrar or Paying Agent.

“Amortization Period” means the period commencing on the date on which the Revolving Period ends and ending on the Series 2025-C
Termination Date.

“Applicants” has the meaning specified in Section 4.2(b).

“Available Funds” means, with respect to any Monthly Period, the sum of the following, without duplication: (a) any Collections received
by the Servicer during such Monthly Period and deposited into the Collection Account no later than the third Business Day following the end of
such Monthly Period; (b) any amounts on deposit in the Reserve Account in excess of the Reserve Account Requirement; (c) other amounts in the
Reserve Account, but only to the extent necessary (after giving effect to clauses (a) and (b) above) to increase the balance of Available Funds to an
amount sufficient to pay the amounts required to be paid or distributed pursuant to clauses (i), (ii), (iii), (v), (vii), (ix) and (xi) of the priority of
payments set forth in Section 5.15(a), (d) on the Note Transfer Date immediately following the Pre-Funding Shortfall Date, any remaining portion
of the Pre-Funding Amount deposited on the Closing Date; (e) on any Payment Date during the Amortization Period (including following the
occurrence and during the continuance of a Rapid Amortization Event), all other amounts in the Reserve Account; and (f) all other amounts held in
the Reserve Account on the earliest of (i) the date on which there is an optional redemption of the Notes, (ii) the Legal Final Payment Date for any
class of Notes then outstanding, or (iii) a Payment Date on which such amounts, together with all other Available Funds, would be sufficient to pay
the entire outstanding amount of the Notes when applied as provided in Section 5.15 hereof.

“Back-Up Servicer” has the meaning specified in the Servicing Agreement.

“Back-Up Servicing Agreement” has the meaning specified in the Servicing Agreement.

“Bankruptcy Code” means the United States Bankruptcy Code, Title 11, United States, as amended.

“Beneficiary” has the meaning specified in the Trust Agreement.

“Benefit Plan Investor” mean an “employee benefit plan” as defined in Section 3(3) of ERISA, which is subject to Title I of ERISA, a
“plan” as described in Section 4975 of the Code, which is subject to Section 4975 of the Code, or an entity deemed to hold plan assets of any of
the foregoing.

“Book-Entry Notes” means Notes in which beneficial interests are owned and transferred through book entries by a Clearing Agency or a
Foreign Clearing Agency as described in Section 2.16; provided that after the occurrence of a condition whereupon book-entry registration
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and transfer are no longer permitted and Definitive Notes are issued to the Note Owners, such Definitive Notes shall replace Book-Entry Notes.

“Business Day” means any day that DTC is open for business at its office in New York City and any day other than a Saturday, Sunday or
other day on which banking institutions or trust companies in the States of California, Delaware, Florida, Illinois, Missouri, New York or Texas are
authorized or obligated by Law to be closed.

“Capitalized Lease” of a Person means any lease of property by such Person as lessee which would be capitalized on a balance sheet of
such Person prepared in accordance with GAAP.

“Certificateholder” means a Holder of a Certificate.

“Certificate Registrar” shall have the meaning set forth in the Trust Agreement.

“Certificates” means the trust certificates issued by the Issuer pursuant to the Trust Agreement, representing the beneficial interest in the
Issuer.

“Class” any one of the classes of Notes.

“Class A Additional Interest” has the meaning specified in Section 5.12(a).

“Class A Deficiency Amount” has the meaning specified in Section 5.12(a).

“Class A Monthly Interest” has the meaning specified in Section 5.12(a).

“Class A Note Rate” means, with respect to each Interest Period, a fixed rate equal to 4.49% per annum with respect to the Class A Notes.

“Class A Noteholder” means a Holder of a Class A Note.

“Class A Notes” has the meaning specified in paragraph (a) of the Designation.

“Class A Required Interest Distribution” has the meaning specified in Section 5.15(a)(iii).

“Class B Additional Interest” has the meaning specified in Section 5.12(b).

“Class B Deficiency Amount” has the meaning specified in Section 5.12(b).

“Class B Monthly Interest” has the meaning specified in Section 5.12(b).

“Class B Note Rate” means, with respect to each Interest Period, a fixed rate equal to 4.93% per annum with respect to the Class B Notes.

“Class B Noteholder” means a Holder of a Class B Note.

“Class B Notes” has the meaning specified in paragraph (a) of the Designation.
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“Class B Required Interest Distribution” has the meaning specified in Section 5.15(a)(v).

“Class C Additional Interest” has the meaning specified in Section 5.12(c).

“Class C Deficiency Amount” has the meaning specified in Section 5.12(c).

“Class C Monthly Interest” has the meaning specified in Section 5.12(c).

“Class C Note Rate” means, with respect to each Interest Period, a fixed rate equal to 5.18% per annum with respect to the Class C Notes.

“Class C Noteholder” means a Holder of a Class C Note.

“Class C Notes” has the meaning specified in paragraph (a) of the Designation.

“Class C Required Interest Distribution” has the meaning specified in Section 5.15(a)(vii).

“Class D Additional Interest” has the meaning specified in Section 5.12(d).

“Class D Deficiency Amount” has the meaning specified in Section 5.12(d).

“Class D Monthly Interest” has the meaning specified in Section 5.12(d).

“Class D Note Rate” means, with respect to each Interest Period, a fixed rate equal to 5.91% per annum with respect to the Class D Notes.

“Class D Noteholder” means a Holder of a Class D Note.

“Class D Notes” has the meaning specified in paragraph (a) of the Designation.

“Class D Required Interest Distribution” has the meaning specified in Section 5.15(a)(ix).

“Class E Additional Interest” has the meaning specified in Section 5.12(e).

“Class E Deficiency Amount” has the meaning specified in Section 5.12(e).

“Class E Monthly Interest” has the meaning specified in Section 5.12(e).

“Class E Note Rate” means, with respect to each Interest Period, a fixed rate equal to 9.20% per annum with respect to the Class E Notes.

“Class E Noteholder” means a Holder of a Class E Note.

“Class E Notes” has the meaning specified in paragraph (a) of the Designation.

“Class E Required Interest Distribution” has the meaning specified in Section 5.15(a)(xi).
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“Clearing Agency” means an organization registered as a “clearing agency” pursuant to Section 17A of the Exchange Act or any successor
provision thereto.

“Clearing Agency Participant” means a broker, dealer, bank, other financial institution or other Person for whom from time to time a
Clearing Agency or Foreign Clearing Agency effects book-entry transfers and pledges of securities deposited with the Clearing Agency or Foreign
Clearing Agency.

“Clearstream” means Clearstream Banking, société anonyme.

“Closing Date” means August 21, 2025.

“Code” means the Internal Revenue Code of 1986, as amended, and the rules and Treasury Regulations promulgated thereunder.

“Collateral Trustee” means initially Wilmington Trust, National Association, and its successors and any corporation resulting from or
surviving any consolidation or merger to which it or its successors may be a party and any successor collateral trustee appointed in accordance
with the provisions of the Intercreditor Agreement.

“Collection Account” has the meaning specified in Section 5.3(a).

“Collections” means, with respect to any Receivable, all cash collections and other cash proceeds of such Receivable made by or on behalf
of Obligors, including, without limitation, all principal, Finance Charges and cash proceeds of Related Security with respect to such Receivable
and any Deemed Collections in each case, received after the Cut-Off Date; provided, however, that, if not otherwise specified, the term
“Collections” shall refer to the Collections on all the Receivables collectively together with any Investment Earnings and any other funds received
with respect to the Trust Estate.

“Commission” means the U.S. Securities and Exchange Commission, and its successors.

“Concentration Limits” shall be deemed breached if any of the following is true on any date of determination:

(i)        the aggregate Outstanding Receivables Balance of all Rewritten Receivables and Re-Aged Receivables that are Eligible
Receivables exceeds 4.5% of the aggregate Outstanding Receivables Balance of all Eligible Receivables;

(ii)    the weighted average fixed interest rate of all Eligible Receivables is less than 27.4%;

(iii)    the aggregate Outstanding Receivables Balance of all Eligible Receivables with a fixed interest rate less than 15.0% exceeds
1.0% of the Outstanding Receivables Balance of all Eligible Receivables;
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(iv)    the weighted average life of all Eligible Receivables exceeds forty-four (44) months;

(v)        the aggregate Outstanding Receivables Balance of all Eligible Receivables that are not Renewal Receivables, Rewritten
Receivables or Re-Aged Receivables and that relate to Unsecured Loans exceeds 45.0% of the Outstanding Receivables Balance of all
Eligible Receivables;

(vi)        the aggregate Outstanding Receivables Balance of all Eligible Receivables that are not Renewal Receivables, Rewritten
Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of less than or equal to $800
exceeds 2.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(vii)        the aggregate Outstanding Receivables Balance of all Eligible Receivables that are not Renewal Receivables, Rewritten
Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of greater than $800 but less
than or equal to $1,600 exceeds 3.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(viii)        the aggregate Outstanding Receivables Balance of all Eligible Receivables that are not Renewal Receivables, Rewritten
Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of greater than $1,600 but
less than or equal to $3,000 exceeds 7.5% of the Outstanding Receivables Balance of all Eligible Receivables;

(ix)        the aggregate Outstanding Receivables Balance of all Eligible Receivables that are not Renewal Receivables, Rewritten
Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of greater than $3,000 but
less than or equal to $6,000 exceeds 23.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(x)        the aggregate Outstanding Receivables Balance of all Eligible Receivables that are not Renewal Receivables, Rewritten
Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of greater than $6,000
exceeds 0.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(xi)        the aggregate Outstanding Receivables Balance of all Eligible Receivables that are Renewal Receivables, that are not
Rewritten Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of less than or
equal to $800 exceeds 1.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(xii)        the aggregate Outstanding Receivables Balance of all Eligible Receivables that are Renewal Receivables, that are not
Rewritten Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of
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greater than $800 but less than or equal to $1,600 exceeds 3.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(xiii) the aggregate Outstanding Receivables Balance of all Eligible Receivables that are Renewal Receivables, that are not
Rewritten Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of greater than
$1,600 but less than or equal to $3,000 exceeds 12.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(xiv) the aggregate Outstanding Receivables Balance of all Eligible Receivables that are Renewal Receivables, that are not
Rewritten Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of greater than
$3,000 but less than or equal to $6,000 exceeds 100.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(xv)        the aggregate Outstanding Receivables Balance of all Eligible Receivables that are Renewal Receivables, that are not
Rewritten Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of greater than
$6,000 but less than or equal to $8,000 exceeds 10.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(xvi) the aggregate Outstanding Receivables Balance of all Eligible Receivables that are Renewal Receivables, that are not
Rewritten Receivables or Re-Aged Receivables and that relate to Unsecured Loans with Original Receivables Balances of greater than
$8,000 exceeds 25.0% of the Outstanding Receivables Balance of all Eligible Receivables;

(xvii) the aggregate Outstanding Receivables Balance of all Eligible Receivables that are not Rewritten Receivables or Re-Aged
Receivables and that relate to Secured Personal Loans is less than or equal to 7.0% of the Outstanding Receivables Balance of all Eligible
Receivables;

(xviii)    the weighted average credit score of the related Obligors of all Eligible Receivables (excluding any Eligible Receivables
the Obligor of which has no (or a zero) credit score) is as follows: (x) ADS Score: less than 720, (y) PF Score: less than 660 and (z)
VantageScore: less than 600;

(xix)    the aggregate Outstanding Receivables Balance of all Eligible Receivables the Obligors of which have credit scores within
the following respective credit score buckets: (x) ADS Score: less than or equal to 560, (y) PF Score: less than or equal to 500 and (z)
VantageScore: less than or equal to 520 exceeds 4.0% of the aggregate Outstanding Receivables Balance of all Eligible Receivables; or

(xx)        the aggregate Outstanding Receivables Balance of all Eligible Receivables subject to a Temporary Reduction in Payment
Plan exceeds 5.0% of the Outstanding Receivables Balance of all Eligible Receivables.
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“Consolidated Parent” means initially, Oportun Financial Corporation, a Delaware corporation, and any successor to Oportun Financial
Corporation as the indirect or direct parent of Oportun, the financial statements of which are for financial reporting purposes consolidated with
Oportun in accordance with GAAP, or if there is none, then Oportun.

“Contingent Liability” means any agreement, undertaking or arrangement by which any Person guarantees, endorses or otherwise becomes
or is contingently liable upon (by direct or indirect agreement, contingent or otherwise, to provide funds for payment, to supply funds to, or
otherwise to invest in, a debtor, or otherwise to assure a creditor against loss) the indebtedness, obligation or any other liability of any other Person
(other than by endorsements of instruments in the course of collection), or guarantees the payment of dividends or other distributions upon the
shares of any other Person. The amount of any Person’s obligation under any Contingent Liability shall (subject to any limitation set forth therein)
be deemed to be the outstanding principal amount (or maximum outstanding principal amount, if larger) of the debt, obligation or other liability
guaranteed thereby.

“Contractual Obligation” means, with respect to any Person, any provision of any security issued by that Person or of any indenture,
mortgage, deed of trust, contract, undertaking, agreement or other instrument to which that Person is a party or by which it or any of its properties
is bound or to which it or any of its properties is subject.

“Control Agreement” means the Deposit Account Control Agreement, dated as of June 28, 2013, among the initial Servicer, Deutsche Bank
Trust Company Americas, as collateral trustee, Oportun and Bank of America, N.A., as supplemented by the Notice of Assignment, dated as of
December 7, 2018, among Bank of America, N.A., Deutsche Bank Trust Company Americas, as outgoing collateral trustee, and the Collateral
Trustee, and as the same may be further amended or supplemented from time to time.

“Corporate Trust Office” means the principal office of the Indenture Trustee and the Certificate Registrar, as applicable, at which at any
particular time its corporate trust business shall be administered, which office at the date of the execution of this Indenture is located at 1100 N.
Market Street, Wilmington, DE 19890, Attention: Corporate Trust Administration.

“Coverage Test” has the meaning specified in Section 5.4(c).

“Credit and Collection Policies” means the Seller’s and the Servicer’s credit and collection policy or policies relating to Loans and
Receivables and, with respect to the Seller and Servicer, referred to in Exhibit  C to the Servicing Agreement, as the same is amended,
supplemented or otherwise modified and in effect from time to time in accordance with Section 2.12(c) of the Servicing Agreement; provided,
however, if the Servicer is any Person other than the initial Servicer, “Credit and Collection Policies” shall refer to the collection policies of such
Servicer as they relate to receivables of a similar nature to the Receivables.

“Credit Risk Retention Rules” means Regulation RR (17 C.F.R. Part 246), as such rule may be amended from time to time, and subject to
such clarification and interpretation as have been provided by the Department of Treasury, the Federal Reserve System, the Federal Deposit
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Insurance Corporation, the Federal Housing Finance Agency, the Securities and Exchange Commission and the Department of Housing and Urban
Development in the adopting release (79 F.R. 77601 et seq.) or by the staff of any such agency, or as may be provided by any such agency or its
staff from time to time, in each case, as effective from time to time.

“Cut-Off Date” means (i) with respect to the Receivables purchased by the Issuer on the Closing Date, the close of business on August 17,
2025, (ii) with respect to Subsequently Purchased Receivables, the related Purchase Date, and (iii) with respect to Replacement Receivables, the
date such Replacement Receivables are exchanged for Exchanged Receivables.

“Deemed Collections” means in connection with any Receivable, all amounts payable (without duplication) with respect to such
Receivable, by (i) the Seller pursuant to Section 2.4 of the Purchase Agreement, (ii) the Depositor pursuant to Section 2.5 or Section 3.4 of the
Transfer Agreement and/or (iii) the Servicer pursuant to Section 2.02(f) or Section 2.08 of the Servicing Agreement.

“Default” means any occurrence that is, or with notice or lapse of time or both would become, an Event of Default, a Servicer Default or a
Rapid Amortization Event.

“Defaulted Receivable” means a Receivable as to which any of the following has occurred: (i) any scheduled payment, or part thereof,
remains unpaid for 120 days or more past the due date for such payment determined by reference to the contractual payment terms, as amended, of
such Receivable, (ii) if relating to a Secured Personal Loan where the Titled Asset has been repossessed, the month-end when the sale proceeds are
received, (iii)  the Servicer has been notified that the Obligor thereon has died or is suffering or has suffered an Event of Bankruptcy or (iv)
consistent with the Credit and Collection Policies, such Receivable would be written off as uncollectible.

“Deficiency Amount” has the meaning specified in Section 5.12(d).

“Definitive Notes” has the meaning specified in Section 2.16(i).

“Delinquent Receivable” means a Receivable (other than a Defaulted Receivable) as to which all or any part of a scheduled payment
remains unpaid for thirty (30) days or more from the due date for such payment.

“Depositary Bank” has the meaning specified in Section 5.3(f) and shall initially be Wilmington Trust, National Association.

“Depositor” means Oportun Depositor, LLC, a special purpose limited liability company established under the laws of Delaware.

“Depositor Loan Trust Agreement” means the Depositor Loan Trust Agreement, dated as of the Closing Date, between the Depositor and
the Depositor Loan Trustee, as the same may be amended or supplemented from time to time.
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“Depositor Loan Trustee” means Wilmington Savings Fund Society, FSB, a federal savings bank.

“Depositor Repurchase Event” has the meaning specified in the Transfer Agreement.

“Depository” means the Clearing Agency or Foreign Clearing Agency, as applicable.

“Depository Agreement” means the agreement among the Issuer and the Clearing Agency or Foreign Clearing Agency.

“Determination Date” means, with respect to each Payment Date, the third Business Day of the calendar month in which such Payment
Date falls.

“Dollars” and the symbol “$” mean the lawful currency of the United States.

“DTC” means The Depository Trust Company.

“Eligible Receivable” means each Receivable:

(a)    that was originated in compliance with all applicable Requirements of Law (including without limitation all Laws relating to
truth in lending, fair credit billing, fair credit reporting, fair debt collection practices, usury and privacy) and which complies with all
applicable Requirements of Law (other than non-compliance that has no adverse effect on the obligations of the Obligor and creates no
financial liability or other loss, cost or expense for the Depositor, the Depositor Loan Trustee or the Issuer as their assignee and does not
have any other Material Adverse Effect);

(b)        with respect to which all consents, licenses, approvals or authorizations of, or registrations or declarations with, any
Governmental Authority required to be obtained, effected or given by the Seller, Oportun, LLC, Pathward or PF Servicing, LLC in
connection with the creation or the execution, delivery, performance and servicing of such Receivable (other than non-compliance that has
no adverse effect on the obligations of the Obligor and creates no financial liability or other loss, cost or expense for the Depositor, the
Depositor Loan Trustee or the Issuer as their assignee and does not have any other Material Adverse Effect), which consents, licenses,
approvals or authorizations will include, in the case of any Loans to be originated by Pathward in Colorado, Connecticut, Georgia (unless
the original loan amount was greater than $3,000), Iowa, Maine, New York, Vermont, West Virginia or the District of Columbia, the
Specified State Licenses to be obtained by the Seller, with adherence to certain usury limits thereunder;

(c)    as to which, at the time of the sale of such Receivable (i) by the Seller to the Depositor and the Depositor Loan Trustee for the
benefit of the Depositor, (ii) by Oportun, LLC to the Seller or (iii) by Pathward to the Seller, in each case as applicable, the party selling
such Receivable was the sole owner thereof and had good and marketable title thereto free and clear of all Liens and, following such sale,
good and
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marketable title to such Receivables was vested in the party purchasing such Receivable free and clear of all Liens of the selling party;

(d)    that is the legal, valid and binding payment obligation of the Obligor thereof enforceable against such Obligor in accordance
with its terms, subject to applicable bankruptcy, insolvency, reorganization, receivership, conservatorship or other Laws now or hereafter in
effect, affecting the rights of creditors generally and except as such enforcement may be limited by general principles of equity (whether
considered in a proceeding at law or in equity), and is not subject to any right of rescission, setoff, counterclaim or defense (including the
defense of usury) or to any repurchase obligation or return right;

(e)    the related Loan of which is an Unsecured Loan or a Secured Personal Loan;

(f)    that is not secured by any Titled Asset that is in the process of being repossessed;

(g)    the related Loan of which constitutes a “general intangible,” “instrument,” “chattel paper,” “promissory note” or “account”, in
each case under and as defined in Article 9 of the UCC of all applicable jurisdictions;

(h)    that was established in accordance with the Credit and Collection Policies in the regular and ordinary course of the business of
the Seller, Oportun, LLC or Pathward, as applicable;

(i)        that is denominated and payable in Dollars, is only payable in the United States of America and each Obligor in respect of
which are residents of, and have provided a billing address in, the United States of America;

(j)    that is not, on the applicable Purchase Date, a Delinquent Receivable;

(k)    that has an original and remaining term to maturity of no more than sixty-six (66) months;

(l)    that has an Outstanding Receivables Balance less than or equal to $14,900 (in the case of Unsecured Loans) or $20,900 (in the
case of Secured Personal Loans);

(m)    that has an annual percentage rate that is less than or equal to 36.0%;

(n)    that is not evidenced by a judgment or has been reduced to judgment;

(o)    that is not a Defaulted Receivable;

(p)    that has not been identified by the Seller as having been originated under circumstances involving suspected fraud (without
subsequently being cleared by the
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Seller) or confirmed fraud (including circumstances involving identity theft), in each case in a manner consistent with the Credit and
Collection Policies;

(q)    that is not a revolving line of credit;

(r)        the terms of which have not been modified or waived except as permitted under the Credit and Collection Policies or the
Transaction Documents;

(s)    that has no Obligor thereon that is either (x) a Governmental Authority or (y) a Person subject to Sanctions;

(t)    that has no Obligor thereon that is the Obligor of a Defaulted Receivable;

(u)    the assignment of which (i) by the Seller to the Depositor and the Depositor Loan Trustee for the benefit of the Depositor, (ii)
by Oportun, LLC to the Seller, (iii) by Pathward to the Seller or (iv) by the Depositor and the Depositor Loan Trustee for the benefit of the
Depositor to the Issuer, in each case as applicable, does not contravene or conflict with any Law or any contractual or other restriction,
limitation or encumbrance, and the sale or assignment of which does not require the consent of the Obligor thereof;

(v)        the related Loan of which provides for repayment in full of the principal balance thereof in equal installments not less
frequently than monthly;

(w)    as to which the proceeds of the related Loan are fully disbursed, there is no requirement for future advances under such Loan
and none of the Seller, Oportun, LLC nor Pathward has any further obligations under such Loan;

(x)        as to which the Servicer (as Custodian (as defined in the Servicing Agreement)) is in possession of a full and complete
Receivable File in physical or electronic format; with respect to Receivable Files in electronic format, such possession may be through use
of an electronic document repository provided by a third-party vendor;

(y)        that represents the undisputed, bona fide transaction created by the lending of money by the Seller, Oportun, LLC or
Pathward, as applicable, in the ordinary course of business and completed in accordance with the terms and provision contained in the
related Loan;

(z)    as to which a Concentration Limit would not be breached on the applicable Purchase Date by the sale, transfer or assignment
of such Receivable to the Issuer or, in connection with Rewritten Receivables involving the modification of a Receivable, at the time of
such modification;

(aa)        the related Loan of which was not originated by Pathward in Colorado, Connecticut, Georgia (unless the original loan
amount was greater than $3,000), Iowa, Maine, New York, Vermont, West Virginia or the District of Columbia unless, in any
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such case, the Rating Agency Condition has been satisfied with respect to the inclusion of such Loans;

(bb)    the related Loan of which, if originated in Illinois, has a MAPR of less than or equal to 36.0%; and

(cc)    the related Loan of which is not an Access Loan.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended, and the rules and regulations promulgated
thereunder.

“ERISA Affiliate” means, with respect to any Person, (i) any corporation which is a member of the same controlled group of corporations
(within the meaning of Section 414(b) of the Code) as such Person; (ii) any trade or business (whether or not incorporated) under common control
(within the meaning of Section 414(c) of the Code) with such Person; or (iii) any member of the same affiliated service group (within the meaning
of Section 414(m) of the Code) as such Person.

“ERISA Event” means any of the following: (i)  the failure to satisfy the minimum funding standard under Section 302 of ERISA or
Section 412 of the Code with respect to any Pension Plan; (ii) the filing by the Pension Benefit Guaranty Corporation or a plan administrator of
any notice relating to an intention to terminate any Pension Plan or Pension Plans or an event or condition which constitutes grounds under
Section 4042 of ERISA for the termination of, or grounds to appoint a trustee to administer any Pension Plan; (iii)  the complete withdrawal or
partial withdrawal by any Person or any of its ERISA Affiliates from any Multiemployer Plan; (iv) any “reportable event” as defined in Section
4043 of ERISA or the regulations issued thereunder with respect to a Pension Plan (other than an event for which the 30-day notice period is
waived), (v) the commencement of proceedings by the Pension Benefit Guaranty Corporation to terminate a Pension Plan or the treatment of a
Pension Plan amendment as a termination under Section 4041 or 4041A of ERISA, or the termination of any Pension Plan (vi) the receipt by the
Issuer, the Seller, the initial Servicer, or any ERISA Affiliate of any notice concerning a determination that a Multiemployer Plan is, or is expected
to be insolvent within the meaning of Title IV of ERISA; or (vii) the imposition of any liability under Title IV of ERISA, other than for Pension
Benefit Guaranty Corporation premiums due but not delinquent under Section 4007 of ERISA, upon any Person or any of its ERISA Affiliates
with respect to a Pension Plan.

“Euroclear” means the Euroclear System, as operated by Euroclear Bank S.A./N.V.

“Event of Bankruptcy” shall be deemed to have occurred with respect to a Person if:

(a)       a Proceeding shall be commenced, without the application or consent of such Person, before any Governmental Authority,
seeking the liquidation, reorganization, debt arrangement, dissolution, winding up, or composition or adjustment of debts of such Person, the
appointment of a trustee, receiver, custodian, liquidator, assignee, sequestrator or the like for such Person or all or substantially all of its assets, or
any similar action with respect to such Person under any Law relating to bankruptcy, insolvency, reorganization, winding up or
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composition or adjustment of debts, and in the case of any Person, such Proceeding shall continue undismissed, or unstayed and in effect, for a
period of sixty (60) consecutive days; or an order for relief in respect of such Person shall be entered in an involuntary case under the federal
bankruptcy Laws or other similar Laws now or hereafter in effect; or

(b)    such Person shall (i) consent to the institution of (except as described in the proviso to clause (a) above) any Proceeding or
petition described in clause (a) of this definition, or (ii) commence a voluntary Proceeding under any applicable bankruptcy, insolvency,
reorganization, debt arrangement, dissolution or other similar Law now or hereafter in effect, or shall consent to the appointment of or taking
possession by a receiver, liquidator, assignee, trustee, custodian, sequestrator (or other similar official) for such Person or for any substantial part
of its property, or shall make any general assignment for the benefit of creditors, or shall fail to, or admit in writing its inability to, pay its debts
generally as they become due, or, if a corporation or similar entity, its board of directors shall vote to implement any of the foregoing.

“Event of Default” has the meaning specified in Section 10.1.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Exchanged Receivables” has the meaning specified in the Transfer Agreement.

“FATCA” means the Foreign Account Tax Compliance Act provisions, sections 1471 through to 1474 of the Code (including any
regulations or official interpretations issued with respect thereof or agreements thereunder and any amended or successor provisions).

“FATCA Withholding Tax” means any withholding or deduction required pursuant to FATCA.

“Federal Reserve Board” means the Board of Governors of the Federal Reserve System, or any entity succeeding to any of its principal
functions.

“Fifth Priority Principal Payment” for any Payment Date will be, (a) at any time prior to the occurrence of an Event of Default described in
any of the paragraphs (i), (ii), (vii), (viii) and (ix) of the definition of Event of Default, an amount equal to the excess (if any) of (i) the sum of the
aggregate outstanding principal balance of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes, as of
the related Determination Date minus the amount on deposit in the Payment Account (after giving effect to any allocations to the Payment
Account pursuant to clauses (iv), (vi), (viii) and (x) in the priority of payments specified in Section 5.15(a)) over (ii) the Outstanding Receivables
Balance as of the end of the related Monthly Period, and (b) at any time from and after the occurrence of an Event of Default described in any of
the paragraphs (i), (ii), (vii), (viii) and (ix) of the definition of Event of Default or on or after the Legal Final Payment Date in respect of the Class
E Notes, the sum of the aggregate outstanding principal balance of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and
the Class E Notes, as of the related Determination Date minus the amount on deposit in the Payment Account (after giving effect to any allocations
to the Payment
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Account pursuant to clauses (iv), (vi), (viii) and (x) in the priority of payments specified in Section 5.15(a)).

“Finance Charges” means any finance, interest, late, servicing or similar charges or fees owing by an Obligor pursuant to the Loans plus all
Recoveries.

“First Priority Principal Payment” for any Payment Date will be, (a) at any time prior to the occurrence of an Event of Default described in
any of the paragraphs (i), (ii), (vii), (viii) and (ix) of the definition of Event of Default, an amount equal to the excess (if any) of (i) the outstanding
principal balance of the Class A Notes as of the related Determination Date minus any amounts on deposit in the Payment Account after
withdrawing all amounts, if any, to be applied as Available Funds with respect to such Payment Date and prior to the application of the priority of
payments specified in Section 5.15(a) on such Payment Date over (ii) the Outstanding Receivables Balance as of the end of the related Monthly
Period and (b) at any time from and after the occurrence of an Event of Default described in any of the paragraphs (i), (ii), (vii), (viii) and (ix) of
the definition of Event of Default or on or after the Legal Final Payment Date in respect of the Class A Notes, the outstanding principal balance of
the Class A Notes as of the related Determination Date.

“Fiscal Year” means any period of twelve consecutive calendar months ending on December 31.

“Fitch” means Fitch Ratings, Inc.

“Flow-through Entity” has the meaning specified in Section 2.6(e)(iii).

“Foreign Clearing Agency” means Clearstream and Euroclear.

“Fourth Priority Principal Payment” for any Payment Date will be, (a) at any time prior to the occurrence of an Event of Default described
in any of the paragraphs (i), (ii), (vii), (viii) and (ix) of the definition of Event of Default, an amount equal to the excess (if any) of (i) the sum of
the aggregate outstanding principal balance of the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes, as of the related
Determination Date minus the amount on deposit in the Payment Account (after giving effect to any allocations to the Payment Account pursuant
to clauses (iv), (vi) and (viii) in the priority of payments specified in Section 5.15(a)) over (ii) the Outstanding Receivables Balance as of the end
of the related Monthly Period, and (b) at any time from and after the occurrence of an Event of Default described in any of the paragraphs (i), (ii),
(vii), (viii) and (ix) of the definition of Event of Default or on or after the Legal Final Payment Date in respect of the Class D Notes, the sum of
the aggregate outstanding principal balance of the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes, as of the related
Determination Date minus the amount on deposit in the Payment Account (after giving effect to any allocations to the Payment Account pursuant
to clauses (iv), (vi) and (viii) in the priority of payments specified in Section 5.15(a)).

“GAAP” means those principles of accounting set forth in pronouncements of the Financial Accounting Standards Board, the American
Institute of Certified Public Accountants or

    17
4155-9232-9566.8



which have other substantial authoritative support and are applicable in the circumstances as of the date of a report, as such principles are from
time to time supplemented and amended, and with respect to determinations or calculations to be made by a Person other than a successor
Servicer, applied on a basis consistent with the most recent audited financial statements of Consolidated Parent before the Closing Date.

“Global Note” has the meaning specified in Section 2.19.

“Governmental Authority” means any government or political subdivision or any agency, authority, bureau, central bank, commission,
department or instrumentality of any such government or political subdivision, or any court, tribunal, grand jury or arbitrator, in each case whether
foreign or domestic.

“Grant” means the Issuer’s grant of a Lien on the Trust Estate as set forth in the Granting Clause of this Indenture.

“Holder” means the Person in whose name a Note is registered in the Note Register.

“In-Store Payments” has the meaning specified in the Servicing Agreement.

“Indebtedness” means, with respect to any Person, such Person’s (i)  obligations for borrowed money, (ii)  obligations representing the
deferred purchase price of property other than accounts payable arising in the ordinary course of such Person’s business on terms customary in the
trade, (iii) obligations, whether or not assumed, secured by Liens on or payable out of the proceeds or production from, property now or hereafter
owned or acquired by such Person, (iv)  obligations which are evidenced by notes, acceptances, or other instruments, (v)  Capitalized Lease
obligations and (vi) obligations of another Person of a type described in clauses (i) through (v) above, for which such Person is obligated pursuant
to a guaranty, put or similar arrangement.

“Indenture” means this Indenture dated as of the Closing Date, between the Issuer and the Indenture Trustee, Securities Intermediary and
Depositary Bank, as amended, restated, modified or supplemented from time to time.

“Indenture Termination Date” has the meaning specified in Section 12.1.

“Indenture Trustee” means initially Wilmington Trust, National Association, acting in such capacity under this Indenture, and its
successors and any corporation resulting from or surviving any consolidation or merger to which it or its successors may be a party and any
successor trustee appointed in accordance with the provisions of this Indenture.

“Independent” means, when used with respect to any specified Person, that such Person (a) is in fact independent of the Issuer, any other
obligor upon the Notes, the initial Servicer, the Seller and any Affiliate of any of the foregoing Persons, (b) does not have any direct financial
interest or any material indirect financial interest in the Issuer, any such other obligor, the initial Servicer, the Seller or any Affiliate of any of the
foregoing Persons and (c) is not connected with the Issuer, any such other obligor, the initial Servicer, the Seller or any Affiliate of any of the
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foregoing Persons as an officer, employee, promoter, underwriter, trustee, partner, director or Person performing similar functions.

“Independent Certificate” means a certificate or opinion to be delivered to the Indenture Trustee under the circumstances described in, and
otherwise complying with, the applicable requirements of Section 15.1, prepared by an Independent appraiser or other expert appointed by an
Issuer Order or an Administrator Order and approved by the Indenture Trustee in the exercise of reasonable care, and such opinion or certificate
shall state that the signer has read the definition of “Independent” in this Indenture and that the signer is Independent within the meaning thereof.

“Initial Purchasers” means Jefferies LLC, Deutsche Bank Securities Inc., Goldman Sachs & Co. LLC and Natixis Securities Americas
LLC, as initial Class A Noteholders, initial Class B Noteholders, initial Class C Noteholders, initial Class D Noteholders and initial Class E
Noteholders.

“Initial Servicing Fee” means for any Monthly Period during which PF Servicing, LLC or any Affiliate acts as Servicer, an amount equal
to the product of (i) 5.00%, (ii) one-twelfth and (iii) the aggregate Outstanding Receivables Balance as of the last day of the immediately prior
Monthly Period (provided, that the Initial Servicing Fee for the first Payment Date shall be based upon the actual number of days in the first
Monthly Period and assuming a 30-day month).

“Intercreditor Agreement” means the Thirty-Second Amended and Restated Intercreditor Agreement, dated as of November 28, 2023,
relating to the Servicer Account, as such agreement may be amended, modified, waived, supplemented or restated from time to time, including all
joinders thereto (including, for the avoidance of doubt, the Intercreditor Joinder).

“Intercreditor Joinder” has the meaning specified in Section 15.27

“Interest Period” means, with respect to any Payment Date, the period from and including the Payment Date immediately preceding such
Payment Date (or, in the case of the first Payment Date, from and including the Closing Date) to but excluding such Payment Date.

“Investment Company Act” means the Investment Company Act of 1940, as amended.

“Investment Earnings” means all interest and earnings (net of losses and investment expenses) accrued on funds on deposit in the Trust
Accounts.

“Issuer” has the meaning specified in the preamble of this Indenture.

“Issuer Distributions” has the meaning specified in Section 5.4(c).

“Issuer Order” and “Issuer Request” means a written order or request signed in the name of the Issuer by any one of its Responsible
Officers and delivered to the Indenture Trustee.

“Law” means any law (including common law), constitution, statute, treaty, regulation, rule, ordinance, order, injunction, writ, decree or
award of any Governmental Authority.
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“Legal Final Payment Date” means July 8, 2033.

“Lien” means any mortgage or deed of trust, pledge, hypothecation, assignment, deposit arrangement, lien, charge, claim, security interest,
easement or encumbrance, or preference, priority or other security agreement or preferential arrangement of any kind or nature whatsoever
(including any lease or title retention agreement, any financing lease having substantially the same economic effect as any of the foregoing, and
the filing of, or agreement to give, any financing statement perfecting a security interest under the UCC or comparable Law of any jurisdiction).

“Loan” means any promissory note or other loan documentation originally entered into between the Seller, Oportun, LLC or Pathward and
an Obligor in connection with consumer loans made by the Seller, Oportun, LLC or Pathward to such Obligor in the ordinary course of its
business and acquired, directly or indirectly, by the Depositor and the Depositor Loan Trustee for the benefit of the Depositor for further transfer
by the Depositor and the Depositor Loan Trustee for the benefit of the Depositor to the Issuer.

“MAPR” means in respect of any Receivable or Receivables, the military annual percentage rate thereof, as determined under the Illinois
Predatory Loan Prevention Act, 815 ILCS 123/15.

“Material Adverse Effect” means any event or condition which would have a material adverse effect on (i) the collectability of any material
portion of the Receivables, (ii) the condition (financial or otherwise), businesses or properties of the Issuer, the Depositor, the Servicer, Oportun,
LLC or the Seller (iii)  the ability of the Issuer, the Depositor, Oportun, LLC, or the Seller to perform its respective obligations under the
Transaction Documents or the ability of the Servicer to perform its obligations under the Servicer Transaction Documents or (iv) the interests of
the Indenture Trustee or any Secured Party in the Trust Estate or under the Transaction Documents.

“Membership Interest” means an equity interest in the Issuer.

“Minimum Collection Account Balance” means, on and as of any date of determination, the excess, if any, of (i) the sum of the outstanding
principal amount of the Notes plus the Required Overcollateralization Amount, over (ii) the Outstanding Receivables Balance of all Eligible
Receivables; provided, however, that once an amount has been transferred to the Payment Account which is sufficient to pay the Noteholders in
full (including all interest accrued, or to accrue to the next Payment Date, and the outstanding principal balance of the Notes), the “Minimum
Collection Account Balance” shall be zero.

“Monthly Interest” has the meaning specified in Section 5.12(d).

“Monthly Loss Percentage” means the fraction, expressed as a percentage, equal to (i) twelve (12) times the aggregate Outstanding
Receivables Balance of all Receivables that became Defaulted Receivables during the previous Monthly Period, less Recoveries received during
such
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previous Monthly Period, over (ii) the aggregate Outstanding Receivables Balance of all Eligible Receivables at the beginning of such Monthly
Period.

“Monthly Period” means the period from and including the first day of a calendar month to and including the last day of such calendar
month; provided, however, that the first Monthly Period shall be the period from and including the Closing Date to and including September 30,
2025; provided further, however, that, solely for purposes of allocating Collections received on the Receivables, the first Monthly Period shall be
deemed to commence on the Cut-Off Date.

“Monthly Servicer Report” means a report substantially in the form attached as Exhibit A to the Servicing Agreement or in such other form
as the Servicer may determine necessary or desirable (with prior consent of the Indenture Trustee and the Back-Up Servicer); provided, however,
that no such other agreed form shall serve to exclude information expressly required by this Indenture or the Servicing Agreement.

“Moody’s” means Moody’s Investors Service, Inc.

“Multiemployer Plan” means a “multiemployer plan” as defined in Section  4001(a)(3) of ERISA with respect to which the Seller, the
Issuer, the Servicer or any of their respective ERISA Affiliates is making, is obligated to make, or has made or been obligated to make,
contributions.

“Net Third Party Purchase Price” has the meaning specified in Section 2.02(i) of the Servicing Agreement.

“Note Owner” means, with respect to a Book-Entry Note, the Person who is the beneficial owner of such Book-Entry Note, as reflected on
the books of the Clearing Agency or Foreign Clearing Agency, or on the books of a Person maintaining an account with such Clearing Agency or
Foreign Clearing Agency (directly or as an indirect participant, in accordance with the rules of such Clearing Agency or Foreign Clearing
Agency).

“Note Principal” means on any date of determination the then outstanding principal amount of the Notes.

“Note Purchase Agreement” means the agreement by and among the Initial Purchasers, Oportun and the Depositor, dated August 14, 2025,
pursuant to which the Initial Purchasers agreed to purchase an interest in the Class A Notes, the Class B Notes, the Class C Notes, the Class D
Notes and the Class E Notes, respectively from the Depositor, subject to the terms and conditions set forth therein, as amended, supplemented or
otherwise modified from time to time.

“Note Rate” means the Class A Note Rate, the Class B Note Rate, the Class C Note Rate, the Class D Note Rate and the Class E Note Rate,
as applicable.

“Note Register” has the meaning specified in Section 2.6(a).

“Noteholder” means with respect to any Note, the holder of record of such Note.

“Notes” has the meaning specified in paragraph (a) of the Designation.
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“Note Transfer Date” means the Business Day immediately prior to each Payment Date.

“Obligor” means, with respect to any Receivable, the Person or Persons obligated to make payments with respect to such Receivable,
including any guarantor thereof.

“OFAC” means, the U.S. Department of the Treasury’s Office of Foreign Assets Control.

“Offering Memorandum” means the Offering Memorandum, dated August 14, 2025, relating to the Notes.

“Officer’s Certificate” means a certificate signed by any Responsible Officer of the Person providing the certificate.

“Opinion of Counsel” means one or more written opinions of counsel to the Issuer, the Depositor, the Seller or the Servicer who (except in
the case of opinions regarding matters of organizational standing, power and authority, conflict with organizational documents, conflict with
agreements other than Transaction Documents, qualification to do business, licensure and litigation or other Proceedings) shall be external
counsel, satisfactory to the Indenture Trustee, which opinions shall comply with any applicable requirements of Section 15.1 and TIA Section 314,
if applicable, and shall be in form and substance satisfactory to the Indenture Trustee, and shall be addressed to the Indenture Trustee. An Opinion
of Counsel may, to the extent same is based on any factual matter, rely on an Officer’s Certificate as to the truth of such factual matter.

“Oportun” means Oportun, Inc., a Delaware corporation.

“Oportun, LLC” means Oportun, LLC, a limited liability company established under the laws of Delaware.

“Original Receivables Balance” means, with respect to any Receivable, an amount equal to the original principal balance of such
Receivable at origination (excluding any fees, taxes or expenses that have been capitalized into the original principal balance); provided, however,
that if not otherwise specified, the term “Original Receivables Balance” shall refer to the Original Receivables Balance of all Receivables
collectively.

“Outstanding Receivables Balance” means, as of any date with respect to any Receivable, an amount equal to the outstanding principal
balance for such Receivable (including any fees, taxes or expenses that have been capitalized into the outstanding principal balance); provided,
however, that if not otherwise specified, the term “Outstanding Receivables Balance” shall refer to the Outstanding Receivables Balance of all
Receivables collectively.

“Overcollateralization Test” has the meaning specified in Section 5.4(c).

“Owner Trustee” means Wilmington Savings Fund Society, FSB, a federal savings bank.

“Parent” means Oportun Financial Corporation.
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“Pathward” means Pathward, N.A., a national bank.

“Pathward Program” means the program between the Seller and Pathward where Seller provides marketing, underwriting, and other
services in connection with the origination by Pathward of unsecured and secured personal loans meeting certain eligibility criteria established by
Pathward.

“Paying Agent” means any paying agent appointed pursuant to Section 2.7 and shall initially be the Indenture Trustee.

“Payment Account” means the account established as such for the benefit of the Secured Parties of this Series 2025-C pursuant to
Section 5.3(c).

“Payment Date” means October 8, 2025 and the eighth (8th) day of each calendar month thereafter, or if such eighth (8th) day is not a
Business Day, the next succeeding Business Day.

“Pension Plan” means an “employee pension benefit plan” as described in Section 3(2) of ERISA (excluding a Multiemployer Plan) that is
subject to Title IV of ERISA or Section 302 of ERISA or 412 of the Code, and in respect of which the Issuer, the Seller, the initial Servicer or any
ERISA Affiliate thereof is, or at any time during the immediately preceding six (6) years was, an “employer” as defined in Section 3(5) of ERISA,
or with respect to which the Issuer, the Seller, the initial Servicer or any of their respective ERISA Affiliates has any liability, contingent or
otherwise.

“Perfection Representations” means the representations, warranties and covenants set forth in Schedule 1 attached hereto.

“Performance Guaranty” means the Performance Guaranty, dated as of the Closing Date, between Oportun and the Indenture Trustee, as
such agreement may be amended, supplemented or otherwise modified and in effect from time to time.

“Permissible Uses” means the use of funds by the Issuer to pay the Depositor for Subsequently Purchased Receivables that are Eligible
Receivables.

“Permitted Encumbrance” means (a) with respect to the Issuer or the Depositor, any item described in clause (i), (iv), (vi) or (vii) of the
following, and (b) with respect to the Seller, any item described in clauses (i) through (vii) of the following:

(i)       Liens for taxes and assessments that are not yet due and payable or that are being contested in good faith and for which
reserves have been established, if required in accordance with GAAP;

(ii)    Liens of or resulting from any judgment or award, the time for the appeal or petition for rehearing of which shall not have
expired, or in respect of which the Seller shall at any time in good faith be prosecuting an appeal or proceeding for a review and with
respect to which adequate reserves or other appropriate provisions are being maintained in accordance with GAAP;
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(iii)        Liens incidental to the conduct of business or the ownership of properties and assets (including mechanics’, carriers’,
repairers’, warehousemen’s and statutory landlords’ liens and liens to secure the performance of leases) and Liens to secure statutory
obligations, surety or appeal bonds or other Liens of like general nature incurred in the ordinary course of business and not in connection
with the borrowing of money, provided in each case, the obligation secured is not overdue, or, if overdue, is being contested in good faith
by appropriate actions or Proceedings and with respect to which adequate reserves or other appropriate provisions are being maintained in
accordance with GAAP;

(iv)    Liens in favor of the Indenture Trustee, or otherwise created by the Issuer, the Depositor, the Seller or the Indenture Trustee
pursuant to the Transaction Documents, and the interests of mortgagees and loss payees under the terms of any Loan;

(v)    Liens that, in the aggregate do not exceed $250,000 (such amount not to include Permitted Encumbrances under clauses (i)
through (iv) or (vi)) and which, individually or in the aggregate, do not materially interfere with the rights under the Transaction
Documents of the Indenture Trustee or any Noteholder in any of the Receivables;

(vi)    any Lien created in favor of the Issuer, the Depositor or the Seller in connection with the purchase of any Receivables by the
Issuer, the Depositor or the Seller and covering such Receivables, the related Loans with respect to which are sold to the Seller, the
Depositor or the Issuer pursuant to the Transaction Documents; and

(vii)    any Lien created in favor of the Seller or an Affiliate of the Seller in connection with the purchase of any Receivables by the
Seller or such Affiliate and covering such Receivables, the related Loans with respect to which are sold by Pathward to the Seller or such
Affiliate under the Pathward Program.

“Permitted Investments” means book-entry securities, negotiable instruments or securities represented by instruments in bearer or
registered form and that evidence:

(a)    direct obligations of, and obligations fully guaranteed as to the full and timely payment by, the United States;

(b)    demand deposits, time deposits or certificates of deposit of any depository institution or trust company incorporated under the
Laws of the United States or any state thereof or the District of Columbia (or any domestic branch of a foreign bank) and subject to supervision
and examination by federal or state banking or depository institution authorities (including depository receipts issued by any such institution or
trust company as custodian with respect to any obligation referred to in clause (a) above or a portion of such obligation for the benefit of the
holders of such depository receipts); provided that at the time of the investment or contractual commitment to invest therein (which shall be
deemed to be made again each time funds are reinvested following each Payment Date), the commercial paper or other short-term senior
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unsecured debt obligations (other than such obligations the rating of which is based on the credit of a person other than such depository institution
or trust company) of such depository institution or trust company shall have a credit rating from a Rating Agency in the highest investment
category granted thereby;

(c)    commercial paper having, at the time of the investment or contractual commitment to invest therein, a rating from Fitch of
“F2” or the equivalent thereof from Moody’s or Standard & Poor’s; or

(d)    only to the extent permitted by Rule 3a-7 under the Investment Company Act, investments in money market funds having a
rating from Fitch of “AA” or, to the extent not rated by Fitch, rated in the highest rating category by Moody’s, Standard & Poor’s or another
Rating Agency.

Permitted Investments may be purchased by or through the Indenture Trustee or any of its Affiliates.

“Person” means any corporation, limited liability company, natural person, firm, joint venture, partnership, trust, unincorporated
organization, enterprise, government or any department or agency of any government.

“PF Score” means the credit score for an Obligor referred to as the “PF Score” determined by the Seller in accordance with its proprietary
scoring method.

“Pre-Funding Amount” equals $149,948,160.78.

“Pre-Funding Shortfall Date” has the meaning specified in Section 3.4(b).

“Proceeding” means any suit in equity, action at law or other judicial or administrative proceeding.

“PTP Transfer Restricted Interest” means any Note, other than a Note for which an Opinion of Counsel states that such Note will be
characterized as debt for U.S. federal income tax purposes; provided, for the avoidance of doubt, each Class E Note (other than any Retained
Notes) shall constitute a “PTP Transfer Restricted Interest,” and each Class A Note, Class B Note, Class C Note and Class D Note (other than any
Retained Notes) shall not constitute a “PTP Transfer Restricted Interest.”

“Purchase Agreement” means the Receivables Purchase Agreement, dated as of the Closing Date, among the Seller, the Depositor and the
Depositor Loan Trustee, as such agreement may be amended, supplemented or otherwise modified and in effect from time to time.

“Purchase Date” means the Closing Date and each date thereafter on which the Depositor and the Depositor Loan Trustee for the benefit of
the Depositor purchase Loans and Related Rights from the Seller and transfer such Loans and Related Rights to the Issuer pursuant to the Transfer
Agreement.

    25
4155-9232-9566.8



“QIB” has the meaning specified in Section 2.16(a)(i).

“Qualified Institution” means a depository institution or trust company:

(a)    whose commercial paper, short-term unsecured debt obligations or other short-term deposits have a rating commonly regarded
as “investment grade” by at least one Rating Agency, if the deposits are to be held in the account for 30 days or less, or

(b)    whose long-term unsecured debt obligations have a rating commonly regarded as “investment grade” by at least one Rating
Agency, if the deposits are to be held in the account more than 30 days.

“Rapid Amortization Date” means the date on which a Rapid Amortization Event is deemed to occur.

“Rapid Amortization Event” has the meaning specified in Section 9.1.

“Rating Agency” means any nationally recognized statistical rating organization.

“Rating Agency Condition” means, with respect to any action or request, Fitch (and any other Rating Agency engaged to rate the Notes)
shall have been provided ten (10) Business Days’ prior notice of such proposed action (or such shorter period as is practicable and acceptable to
Fitch or any other Rating Agency engaged to rate the Notes).

“Re-Aged Receivable” means any Receivable, the contractual delinquency of which has been modified by the Servicer in accordance with
the Credit and Collection Policies without changing the original periodic payment amounts of such Receivable.

“Reassigned Receivables” has the meaning specified in the Transfer Agreement

“Receivable” means the indebtedness of any Obligor under a Loan that is listed on the applicable Receivables Schedule, whether
constituting an account, chattel paper, an instrument, a general intangible, payment intangible, promissory note or otherwise, and shall include
(i)  the right to payment of such indebtedness and any interest or finance charges and other obligations of such Obligor with respect thereto
(including, without limitation, the principal amount of such indebtedness, periodic finance charges, late fees and returned check fees), and (ii) all
proceeds of, and payments or Collections on, under or in respect of any of the foregoing. Notwithstanding the foregoing, upon release from the
Trust Estate pursuant to Section 2.14, a Removed Receivable, an Exchanged Receivable and a Reassigned Receivable shall no longer constitute a
Receivable. If a Loan is refinanced, the original Receivable shall be deemed collected and cease to be a Receivable for purposes of the Transaction
Documents upon payment in accordance with Section 2.5 of the Purchase Agreement with respect thereto.

“Receivable File” means, with respect to a Receivable, the Loans or other records and the note related to such Receivable; provided that
such Receivable File may be created in electronic format, or converted to microfilm or other electronic media.
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“Receivables Schedule” means the schedule of Loans on file with the Depositor as indicated in the Purchase Agreement and the schedule
of Loans on file with the Issuer as indicated in the Transfer Agreement, in each case reflecting the Loans sold thereunder, as supplemented from
time to time in connection with the sale of Subsequently Purchased Receivables, the reassignment of Reassigned Receivables and/or acquisition of
Replacement Receivables in exchange for Exchanged Receivables.

“Record Date” means, with respect to any Payment Date, the last Business Day of the preceding Monthly Period.

“Records” means all Loans and other documents, books, records and other information in physical or electronic format (including, without
limitation, computer programs, tapes, disks, punch cards, data processing software and related property and rights) maintained with respect to
Receivables and the related Obligors.

“Recoveries” means, with respect to any period, all Collections (net of expenses) received during such period in respect of a Receivable
after it became a Defaulted Receivable.

“Redemption Date” means in the case of a redemption of the Notes, the Payment Date specified by the initial Servicer or the Issuer
pursuant to Section 14.1.

“Redemption Price” means an amount as set forth in Section 14.1(b) for the redemption of the Notes.

“Registered Notes” has the meaning specified in Section 2.1.

“Regular Principal Payment Amount” means, with respect to any Payment Date, an amount equal to the lesser of (a) the aggregate amount
of Available Funds for such Payment Date remaining after giving effect to the allocation of Available Funds pursuant to clauses (i) through (xii) in
the priority of payments specified in Section 5.15(a) and (b) the aggregate outstanding principal balance of the Series 2025-C Notes as of the
related Determination Date.

“Related Rights” means, with respect to any Loan, (i) all Receivables related thereto and all Collections received thereon after the
applicable Cut-Off Date, (ii) all Related Security, (iii) all Recoveries relating thereto, and (iv) all proceeds of the foregoing.

“Related Security” means, with respect to any Receivable, all guaranties, indemnities, insurance and other agreements (including the
related Receivable File) or arrangement and other collateral of whatever character from time to time supporting or securing payment of such
Receivable or otherwise relating to such Receivable.

“Removed Receivables” means any Receivable which is purchased or repurchased (i) by the initial Servicer (or its Affiliate) pursuant to
Section 2.02(i) of the Servicing Agreement, (ii) by the initial Servicer pursuant to the last paragraph of Section 2.08 of the Servicing Agreement,
(iii) by the Seller pursuant to the terms of the Purchase Agreement, (iv) by the Depositor
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pursuant to the terms of the Transfer Agreement or (v) by any other Person pursuant to Section 5.8.

“Renewal Receivable” means a Receivable that satisfies the following conditions: (i) the Obligor was previously an obligor of a prior
personal loan receivable originated by the Seller or Oportun, LLC or Pathward (solely under the Pathward Program), as applicable (the “Prior
Receivable”), and (ii) the Obligor paid the Prior Receivable in cash in full or by net funding the Renewal Receivable proceeds (whether pursuant
to the Seller’s or Oportun, LLC’s “Good Customer” program or otherwise) and such payment in full or net funding was not made in connection
with the conversion of such Prior Receivable into a Re-Aged Receivable or a Rewritten Receivable.

“Replacement Receivables” has the meaning specified in the Transfer Agreement.

“Repurchase Event” has the meaning specified in the Purchase Agreement.

“Required Certificateholders” means the holders of Certificates representing a percentage interest in excess of 50% of the Certificates
outstanding.

“Required Monthly Payments” has the meaning specified in Section 5.4(c).

“Required Noteholders” means the holders of the most senior class of Notes outstanding, voting together, representing in excess of 50% of
the aggregate principal balance of such class of Notes outstanding (or, if the Notes have been paid in full, the Required Certificateholders).

“Required Overcollateralization Amount” equals $11,510,000.00.

“Requirements of Law” means, as to any Person, the organizational documents of such Person and any Law applicable to or binding upon
such Person or any of its property or to which such Person or any of its property is subject.

“Reserve Account” has the meaning specified in Section 5.3(b).

“Reserve Account Requirement” means an amount equal to 0.50% of the aggregate initial principal balance of the Notes.

“Responsible Officer” means (i) with respect to any Person, the member, the Chairman, the President, the Controller, any Vice President,
the Secretary, the Treasurer, or any other officer of such Person or of a direct or indirect managing member of such Person, who customarily
performs functions similar to those performed by any of the above-designated officers and also, with respect to a particular matter any other
officer to whom such matter is referred because of such officer’s knowledge of and familiarity with the particular subject and (ii) with respect to
the Indenture Trustee, in any of its capacities hereunder, a Trust Officer.

“Restricted Global Notes” has the meaning specified in Section 2.16(a)(i).
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“Retained Notes” means any Notes, or interests therein, beneficially owned by the Issuer or an entity which, for U.S. federal income tax
purposes, is considered the same Person as the Issuer, until such time as such Notes are the subject of an opinion pursuant to Section 2.6(d) hereof.

“Revolving Period” means the period from and including the Closing Date to, but not including, the earlier of (i) the Scheduled
Amortization Period Commencement Date and (ii) the Rapid Amortization Date.

“Rewritten Receivable” means (i) any Receivable which replaces an existing Receivable due and (ii) any Receivable which is modified
using criteria consistent with the rewrite provisions of the Credit and Collection Policies, and in either case, which does not involve the receipt of
any new funds by such Obligor.

“Rule 15Ga-1” has the meaning specified in Section 11.23(a).

“Rule 15Ga-1 Information” has the meaning specified in Section 11.23(a).

“Rule 144A” has the meaning specified in Section 2.16(a)(i).

“Sale Agreement” has the meaning specified in the Purchase Agreement.

“Sanctions” means any sanctions administered or enforced by the U.S. Government (including, without limitation, OFAC, the U.S.
Department of the Treasury or the U.S. Department of State and including, without limitation, the designation as a “specially designated national”
or “blocked person”), the United Nations Security Council, the European Union, His Majesty’s Treasury, or other relevant sanctions authority.

“Scheduled Amortization Period Commencement Date” means September 1, 2027.

“Second Priority Principal Payment” for any Payment Date will be, (a) at any time prior to the occurrence of an Event of Default described
in any of the paragraphs (i), (ii), (vii), (viii) and (ix) of the definition of Event of Default, an amount equal to the excess (if any) of (i) the sum of
the aggregate outstanding principal balance of the Class A Notes and the Class B Notes, as of the related Determination Date minus the amount on
deposit in the Payment Account (after giving effect to any allocations to the Payment Account pursuant to clause (iv) in the priority of payments
specified in Section 5.15(a)) over (ii) the Outstanding Receivables Balance as of the end of the related Monthly Period, and (b) at any time from
and after the occurrence of an Event of Default described in any of the paragraphs (i), (ii), (vii), (viii) and (ix) of the definition of Event of Default
or on or after the Legal Final Payment Date in respect of the Class B Notes, the sum of the aggregate outstanding principal balance of the Class A
Notes and the Class B Notes, as of the related Determination Date minus the amount on deposit in the Payment Account (after giving effect to any
allocations to the Payment Account pursuant to clause (iv) in the priority of payments specified in Section 5.15(a)).
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“Secured Obligations” means (i) all principal and interest, at any time and from time to time, owing by the Issuer on the Notes (including
any Note held by the Seller, the Servicer, the Parent or any Affiliate of any of the foregoing), and (ii) all costs, fees, expenses, indemnity and other
amounts owing or payable by, or obligations of, the Issuer to any Person (other than any Affiliate of the Issuer) under the Indenture or the other
Transaction Documents.

“Secured Parties” has the meaning specified in the Granting Clause of this Indenture.

“Secured Personal Loan” means a Loan that is, as of the date of the origination thereof, at least partially secured by a lien on one or more
Titled Assets.

“Securities Act” means the Securities Act of 1933, as amended.

“Securities Intermediary” has the meaning specified in Section 5.3(e) and shall initially be Wilmington Trust, National Association, acting
in such capacity under this Indenture.

“Seller” means Oportun.

“Series 2025-C” means the Asset Backed Notes represented by the Notes.

“Series 2025-C Termination Date” means the earliest to occur of (a) the Payment Date on which the Notes, plus all other amounts due and
owing to the Noteholders, are paid in full, (b) the Legal Final Payment Date and (c) the Indenture Termination Date.

“Servicer” means initially PF Servicing, LLC and its permitted successors and assigns and thereafter any Person appointed as successor
pursuant to the Servicing Agreement to service the Receivables.

“Servicer Account” means the deposit account in the name of the initial Servicer, maintained at Bank of America and bearing the account
number 325000451088.

“Servicer Default” has the meaning specified in Section 2.04 of the Servicing Agreement.

“Servicer Transaction Documents” means collectively, the Indenture, the Servicing Agreement, the Back-Up Servicing Agreement and the
Intercreditor Agreement, as applicable.

“Servicing Agreement” means the Servicing Agreement, dated as of the Closing Date, among the Issuer, the Servicer and the Indenture
Trustee, as the same may be amended or supplemented from time to time.

“Servicing Fee” means for any Monthly Period, (i) during which PF Servicing, LLC or any Affiliate acts as Servicer, the Initial Servicing
Fee, and (ii) during which SST or any other successor Servicer acts as Servicer, the Successor Servicing Fee.

“Similar Law” means applicable Law that is substantially similar to Section 406 of ERISA or Section 4975 of the Code.
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“Solvent” means with respect to any Person that as of the date of determination both (A)(i) the then fair saleable value of the property of
such Person is (y) greater than the total amount of liabilities (including Contingent Liabilities) of such Person and (z) not less than the amount that
will be required to pay the probable liabilities on such Person’s then existing debts as they become absolute and matured considering all financing
alternatives and potential asset sales reasonably available to such Person; (ii)  such Person’s capital is not unreasonably small in relation to its
business or any contemplated or undertaken transaction; and (iii) such Person does not intend to incur, or believe (nor should it reasonably believe)
that it will incur, debts beyond its ability to pay such debts as they become due; and (B) such Person is “solvent” within the meaning given that
term and similar terms under applicable Laws relating to fraudulent transfers and conveyances. For purposes of this definition, the amount of any
Contingent Liability at any time shall be computed as the amount that, in light of all of the facts and circumstances existing at such time,
represents the amount that can reasonably be expected to become an actual or matured liability.

“Specified Monthly Loss Percentage” means 19.0%.

“Specified State Licenses” means the schedule of state licenses specified in the Purchase Agreement.

“SST” means Systems & Services Technologies, Inc.

“SST Fee Schedule” means Schedule I to the Back-Up Servicing Agreement.

“Standard & Poor’s” means S&P Global Ratings.

“Subsequently Purchased Receivables” means additional Eligible Receivables that are (or the related Loans which are) identified on
written reports prepared by the Seller and sold to the Depositor (or with respect to legal title, the Depositor Loan Trustee for the benefit of the
Depositor) and, in turn, sold by the Depositor (or with respect to legal title, the Depositor Loan Trustee for the benefit of the Depositor) to the
Issuer from time to time after the Closing Date.

“Subsidiary” of a Person means any other Person more than 50% of the outstanding voting interests of which shall at any time be owned or
controlled, directly or indirectly, by such Person or by one or more other Subsidiaries of such Person or any similar business organization which is
so owned or controlled.

“Successor Servicing Fee” means for any Monthly Period during which any other successor Servicer acts as Servicer, the Servicing Fee
shall be an amount equal to (i) if SST acts as successor Servicer, the amount set forth pursuant to the SST Fee Schedule as set forth in the Back-Up
Servicing Agreement or (ii) if any other successor Servicer acts as Servicer, the Successor Servicing Fee shall be an amount equal to the product of
(a) the current market rate for servicing receivables similar to the Receivables, (b) one-twelfth and (c) the aggregate Outstanding Receivables
Balance as of the last day of the immediately prior Monthly Period.
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“Supplement” means a supplement to this Indenture complying with the terms of Article 13 of this Indenture.

“Tax Information” means information and/or properly completed and signed tax certifications and/or documentation sufficient to eliminate
the imposition of or to determine the amount of any withholding of tax, including FATCA Withholding Tax.

“Tax Opinion” means with respect to any action or event, an Opinion of Counsel to the effect that, for United States federal income tax
purposes, (a) such action or event will not adversely affect the tax characterization of the Notes issued to investors as debt, (b) such action or event
will not cause any Secured Party to recognize gain or loss and (c) such action or event will not cause the Issuer to be classified as an association or
publicly traded partnership, in each case, taxable as a corporation.

“Temporary Reduction in Payment Plan” means a short-term modification option under the Credit and Collection Policies pursuant to
which the Servicer may make temporary payment reductions of up to six months’ worth of payments through a combination of a temporary
reduction in interest rate and an extended term.

“Third Priority Principal Payment” for any Payment Date will be, (a) at any time prior to the occurrence of an Event of Default described
in any of the paragraphs (i), (ii), (vii), (viii) and (ix) of the definition of Event of Default, an amount equal to the excess (if any) of (i) the sum of
the aggregate outstanding principal balance of the Class A Notes, the Class B Notes and the Class C Notes, as of the related Determination Date
minus the amount on deposit in the Payment Account (after giving effect to any allocations to the Payment Account pursuant to clauses (iv) and
(vi) in the priority of payments specified in Section 5.15(a)) over (ii) the Outstanding Receivables Balance as of the end of the related Monthly
Period, and (b) at any time from and after the occurrence of an Event of Default described in any of the paragraphs (i), (ii), (vii), (viii) and (ix) of
the definition of Event of Default or on or after the Legal Final Payment Date in respect of the Class C Notes, the sum of the aggregate
outstanding principal balance of the Class A Notes, the Class B Notes and the Class C Notes, as of the related Determination Date minus the
amount on deposit in the Payment Account (after giving effect to any allocations to the Payment Account pursuant to clauses (iv) and (vi) in the
priority of payments specified in Section 5.15(a)).

“Titled Asset” means an automobile, light-duty truck, SUV or van for which, under applicable state law, a certificate of title is issued and
any security interest therein is required to be perfected by notation on such certificate of title or recorded with the relevant Governmental
Authority that issued such certificate of title.

“Transaction Documents” means, collectively, this Indenture, the Notes, the Servicing Agreement, the Back-Up Servicing Agreement, the
Purchase Agreement, the Transfer Agreement, the Trust Agreement, the Depositor Loan Trust Agreement, the Sale Agreement, the Note Purchase
Agreement, the Performance Guaranty, the Intercreditor Agreement, the Control Agreement and any agreements of the Issuer relating to the
issuance or the purchase of any of the Notes.
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“Transfer Agent and Registrar” has the meaning specified in Section 2.6 and shall initially, and so long as Wilmington Trust, National
Association is acting as Indenture Trustee, be the Indenture Trustee.

“Transfer Agreement” means the Receivables Transfer Agreement, dated as of the Closing Date, among the Issuer, the Depositor, and the
Depositor Loan Trustee, as such agreement may be amended, supplemented or otherwise modified and in effect from time to time.

“Transfer Report” has the meaning specified in the Transfer Agreement.

“Transition Costs” means all reasonable costs and expenses incurred by the Back-Up Servicer in connection with a transfer of servicing.

“Trust Account” has the meaning specified in the Granting Clause to this Indenture, which accounts are under the sole dominion and
control of the Indenture Trustee.

“Trust Agreement” means the Amended and Restated Trust Agreement, dated as of the Closing Date, among the Depositor, the Owner
Trustee, the Certificate Registrar and the Administrator, as the same may be amended or supplemented from time to time.

“Trust Estate” has the meaning specified in the Granting Clause of this Indenture.

“Trust Indenture Act” or “TIA” means the Trust Indenture Act of 1939 as in force on the date hereof, unless otherwise specifically
provided.

“Trust Officer” means any officer within the Corporate Trust Office (or any successor group of the Indenture Trustee), including any Vice
President, any Director, any Managing Director, any Assistant Vice President or any other officer of the Indenture Trustee customarily performing
functions similar to those performed by any individual who at the time shall be an above-designated officer and is directly responsible for the day-
to-day administration of the transactions contemplated herein.

“Trustee, Back-Up Servicer and Successor Servicer Fees and Expenses” means, for any Note Transfer Date, (i) the amount of accrued and
unpaid fees (including, without limitation, the Successor Servicing Fee of any successor Servicer), indemnity amounts and reasonable out-of-
pocket expenses (but, as to expenses and indemnity amounts (other than amounts paid to the bank holding the Servicer Account), not in excess of
(A) $90,000 per calendar year for the Indenture Trustee (including in its capacities as Agent and Certificate Registrar), the Securities Intermediary
and the Depositary Bank (or, if an Event of Default has occurred and is continuing, without limit), (B) $10,000 per calendar year for the Collateral
Trustee (or, if an Event of Default has occurred and is continuing, without limit), (C) $150,000 per calendar year for the Owner Trustee and the
Depositor Loan Trustee (or, if an Event of Default has occurred and is continuing, without limit), and (D) $50,000 per calendar year (or, if an
Event of Default has occurred and is continuing, without limit) for the Back-Up Servicer and successor Servicer (including, without limitation,
SST as successor Servicer)) of the Indenture Trustee (including in
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its capacity as Agent), the Securities Intermediary, the Depositary Bank, the Collateral Trustee, the Owner Trustee, the Certificate Registrar, the
Depositor Loan Trustee, the Back-Up Servicer and any successor Servicer (including, without limitation, SST as successor Servicer), and (ii) the
Transition Costs (but not in excess of $100,000), if applicable.

“UCC” means, with respect to any jurisdiction, the Uniform Commercial Code as the same may, from time to time, be enacted and in
effect in such jurisdiction.

“Unsecured Loan” means a Loan that is, as of the date of the origination thereof, not secured by any collateral pursuant to the terms of the
applicable loan agreement.

“U.S.” or “United States” means the United States of America and its territories.

“VantageScore” means the credit score for an Obligor referred to as a “VantageScore 3.0” calculated and reported by Experian plc.

“written” or “in writing” means any form of written communication, including, without limitation, by means of e-mail, telex or telecopier
device.

Section 1.2. Incorporation by Reference of Trust Indenture Act. Whenever this Indenture refers to a provision of the TIA, the
provision is incorporated by reference in and made a part of this Indenture, except to the extent that the Indenture Trustee has been advised by
an Opinion of Counsel that the Indenture does not need to be qualified under the TIA or such provision is not required under the TIA to be
applied to this Indenture in light of the outstanding Notes. The following TIA terms used in this Indenture have the following meanings:

“Commission” means the Securities and Exchange Commission.

“indenture securities” means the Notes.

“indenture security holder” means a Holder.

“indenture to be qualified” means this Indenture.

“indenture trustee” or “institutional trustee” means the Indenture Trustee.

“obligor” on the indenture securities means the Issuer and any other obligor on the indenture securities.

All other TIA terms used in this Indenture that are defined by the TIA, defined by TIA reference to another statute or defined by
Commission rule have the meaning assigned to them by such definitions.

Section 1.3. Cross-References. Unless otherwise specified, references in this Indenture and in each other Transaction Document to any
Article or Section are references to such Article or Section of this Indenture or such other Transaction Document, as the case
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may be, and, unless otherwise specified, references in any Article, Section or definition to any clause are references to such clause of such
Article, Section or definition.

Section 1.4. Accounting and Financial Determinations; No Duplication. Where the character or amount of any asset or liability or item
of income or expense is required to be determined, or any accounting computation is required to be made, for the purpose of this Indenture,
such determination or calculation shall be made, to the extent applicable and except as otherwise specified in this Indenture, in accordance
with GAAP. When used herein, the term “financial statement” shall include the notes and schedules thereto. All accounting determinations
and computations hereunder or under any other Transaction Documents shall be made without duplication.

Section 1.5. Rules of Construction. In this Indenture, unless the context otherwise requires:
(i)    “or” is not exclusive;

(ii)    the singular includes the plural and vice versa;

(iii)    reference to any Person includes such Person’s successors and assigns but, if applicable, only if such successors and assigns
are permitted by this Indenture, and reference to any Person in a particular capacity only refers to such Person in such capacity;

(iv)    reference to any gender includes the other gender;

(v)        reference to any Requirement of Law means such Requirement of Law as amended, modified, codified or reenacted, in
whole or in part, and in effect from time to time;

(vi)        “including” (and with correlative meaning “include”) means including without limiting the generality of any description
preceding such term; and

(vii)        with respect to the determination of any period of time, “from” means “from and including” and “to” means “to but
excluding.”

Section 1.6. Other Definitional Provisions.

(a)    All terms defined in this Indenture shall have the defined meanings when used in any certificate or other document made or
delivered pursuant hereto unless otherwise defined therein. Capitalized terms used but not defined herein shall have the respective meaning given
to such term in the Servicing Agreement.

(b)       The words “hereof,” “herein” and “hereunder” and words of similar import when used in this Indenture shall refer to this
Indenture as a whole and not to any particular provision of this Indenture; and Section, subsection, Schedule and Exhibit references contained in
this Indenture are references to Sections, subsections, Schedules and Exhibits in or to this Indenture unless otherwise specified.
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(c)    Terms used herein that are defined in the New York Uniform Commercial Code and not otherwise defined herein shall have
the meanings set forth in the New York Uniform Commercial Code, unless the context requires otherwise. Any reference herein to a “beneficial
interest” in a security also shall mean, unless the context requires otherwise, a security entitlement with respect to such security, and any reference
herein to a “beneficial owner” or “beneficial holder” of a security also shall mean, unless the context requires otherwise, the holder of a security
entitlement with respect to such security. Any reference herein to money or other property that is to be deposited in or is on deposit in a securities
account shall also mean that such money or other property is to be credited to, or is credited to, such securities account.

ARTICLE 2.

THE NOTES

Section 2.1. Designation and Terms of Notes. Subject to Sections 2.16 and 2.19, the Notes shall be issued in fully registered form (the
“Registered Notes”), and shall be substantially in the form of exhibits with respect thereto attached hereto, with such appropriate insertions,
omissions, substitutions and other variations as are required or permitted by this Indenture and may have such letters, numbers or other marks
of identification and such restrictions, legends or endorsements placed thereon and shall bear, upon their face, the designation for such series
to which they belong so selected by the Issuer, all as determined by the Responsible Officers executing such Notes, as evidenced by their
execution of the Notes. Any portion of the text of any Note may be set forth on the reverse thereof, with an appropriate reference thereto on
the face of the Note.

Section 2.2. [Reserved].
Section 2.3. [Reserved].

Section 2.4. Execution and Authentication.

(a)    Each Note shall be executed by manual or facsimile signature by the Issuer. Notes bearing the manual or facsimile signature
of the individual who was, at the time when such signature was affixed, authorized to sign on behalf of the Issuer shall not be rendered invalid,
notwithstanding that such individual has ceased to be so authorized prior to the authentication and delivery of such Notes or does not hold such
office at the date of such Notes. No Notes shall be entitled to any benefit under this Indenture, or be valid for any purpose, unless there appears on
such Note a certificate of authentication substantially in the form provided for herein, duly executed by or on behalf of the Indenture Trustee by
the manual signature of a duly authorized signatory, and such certificate upon any Note shall be conclusive evidence, and the only evidence, that
such Note has been duly authenticated and delivered hereunder.

(b)    The Issuer shall execute and the Indenture Trustee shall authenticate and deliver the Notes having the terms specified herein,
upon the receipt of an Issuer Order or an Administrator Order, to the purchasers thereof, the underwriters for sale or to the Issuer for initial
retention by it. The Issuer shall execute and the Indenture Trustee shall authenticate and deliver each Global Note that is issued upon original
issuance thereof, upon the receipt of an Issuer
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Order or an Administrator Order, to the Depository against payment of the purchase price therefor. The Issuer shall execute and the Indenture
Trustee shall authenticate Book-Entry Notes that are issued upon original issuance thereof, upon the receipt of an Issuer Order or an Administrator
Order, to a Clearing Agency or its nominee as provided in Section 2.16 against payment of the purchase price thereof.

(c)    All Notes shall be dated and issued as of the date of their authentication.

Section 2.5. Authenticating Agent.

(a)    The Indenture Trustee may appoint one or more authenticating agents with respect to the Notes which shall be authorized to
act on behalf of the Indenture Trustee in authenticating the Notes in connection with the issuance, delivery, registration of transfer, exchange or
repayment of the Notes. Whenever reference is made in this Indenture to the authentication of Notes by the Indenture Trustee or the Indenture
Trustee’s certificate of authentication, such reference shall be deemed to include authentication on behalf of the Indenture Trustee by an
authenticating agent and a certificate of authentication executed on behalf of the Indenture Trustee by an authenticating agent. Each authenticating
agent must be acceptable to the Issuer.

(b)    Any institution succeeding to the corporate agency business of an authenticating agent shall continue to be an authenticating
agent without the execution or filing of any paper or any further act on the part of the Indenture Trustee or such authenticating agent.

(c)       An authenticating agent may at any time resign by giving written notice of resignation to the Indenture Trustee and to the
Issuer. The Indenture Trustee may at any time terminate the agency of an authenticating agent by giving notice of termination to such
authenticating agent and to the Issuer. Upon receiving such a notice of resignation or upon such a termination, or in case at any time an
authenticating agent shall cease to be acceptable to the Indenture Trustee or the Issuer, the Indenture Trustee promptly may appoint a successor
authenticating agent. Any successor authenticating agent upon acceptance of its appointment hereunder shall become vested with all the rights,
powers and duties of its predecessor hereunder, with like effect as if originally named as an authenticating agent.

(d)       The Issuer agrees to pay each authenticating agent from time to time reasonable compensation for its services under this
Section 2.5.

(e)        Pursuant to an appointment made under this Section  2.5, the Notes may have endorsed thereon, in lieu of the Indenture
Trustee’s certificate of authentication, an alternate certificate of authentication in substantially the following form:
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This is one of the notes described in the Indenture.

[Name of Authenticating Agent],

as Authenticating Agent
for the Indenture Trustee,

By:                                                        
Responsible Officer

Section 2.6. Registration of Transfer and Exchange of Notes.

(a)    (i) The Indenture Trustee shall cause to be kept at the office or agency to be maintained by a transfer agent and registrar (the
“Transfer Agent and Registrar”), in accordance with the provisions of Section 2.6(c), a register (the “Note Register”) in which, subject to
such reasonable regulations as it may prescribe, the Transfer Agent and Registrar shall provide for the registration of the Notes and
registrations of transfers and exchanges of the Notes as herein provided. The Indenture Trustee is hereby initially appointed Transfer Agent
and Registrar for the purposes of registering the Notes and transfers and exchanges of the Notes as herein provided. If a Person other than
the Indenture Trustee is appointed by the Issuer as Transfer Agent and Registrar, the Issuer will give the Indenture Trustee prompt written
notice of the appointment of such Transfer Agent and Registrar and of the location, and any change in the location, of the Note Register,
and the Indenture Trustee shall have the right to inspect the Note Register at all reasonable times and to obtain copies thereof, and the
Indenture Trustee shall have the right to rely upon a certificate executed on behalf of the Transfer Agent and Registrar by a Responsible
Officer thereof as to the names and addresses of the Holders of the Notes and the principal amounts or par values and number of such
Notes. If any form of Note is issued as a Global Note, the Indenture Trustee may appoint a co-transfer agent and co-registrar in a European
city. Any reference in this Indenture to the Transfer Agent and Registrar shall include any co-transfer agent and co-registrar unless the
context otherwise requires. The Indenture Trustee shall be permitted to resign as Transfer Agent and Registrar upon thirty (30) days’
written notice to the Servicer and the Issuer. In the event that the Indenture Trustee shall no longer be the Transfer Agent and Registrar, the
Issuer shall appoint a successor Transfer Agent and Registrar.

(ii)       Upon surrender for registration of transfer of any Note at any office or agency of the Transfer Agent and Registrar, if the
requirements of Section  8-401(a) of the UCC are met, the Issuer shall execute, subject to the provisions of Section  2.6(b), and the
Indenture Trustee shall authenticate and (unless the Transfer Agent and Registrar is different than the Indenture Trustee, in which case the
Transfer Agent and Registrar shall) deliver and the Noteholder shall obtain from the Indenture Trustee, in the name of the designated
transferee or transferees, one or more new Notes in authorized denominations of like aggregate principal amount or aggregate par value,
as applicable.
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(iii)    All Notes issued upon any registration of transfer or exchange of Notes shall be valid obligations of the Issuer, evidencing
the same debt, and entitled to the same benefits under this Indenture, as the Notes surrendered upon such registration of transfer or
exchange.

(iv)    At the option of any Holder of Registered Notes, Registered Notes may be exchanged for other Registered Notes of the same
Class in authorized denominations of like aggregate principal amounts or aggregate par values in the manner specified herein, upon
surrender of the Registered Notes to be exchanged at any office or agency of the Transfer Agent and Registrar maintained for such
purpose.

(v)    Whenever any Notes are so surrendered for exchange, if the requirements of Section 8-401(a) of the UCC are met, the Issuer
shall execute and the Indenture Trustee shall authenticate and (unless the Transfer Agent and Registrar is different than the Indenture
Trustee, in which case the Transfer Agent and Registrar shall) deliver and the Noteholders shall obtain from the Indenture Trustee, the
Notes of the same Class that which the Noteholder making the exchange is entitled to receive. Every Note presented or surrendered for
registration of transfer or exchange shall be accompanied by a written instrument of transfer in a form satisfactory to the Issuer duly
executed by the Noteholder thereof or its attorney-in-fact duly authorized in writing.

(vi)    The preceding provisions of this Section 2.6 notwithstanding, the Indenture Trustee or the Transfer Agent and Registrar, as
the case may be, shall not be required to register the exchange of any Global Note for a Definitive Note or the transfer of or exchange any
Note for a period of five (5) Business Days preceding the due date for any payment with respect to the Notes or during the period
beginning on any Record Date and ending on the next following Payment Date.

(vii)    No service charge shall be made for any registration of transfer or exchange of Notes, but the Transfer Agent and Registrar
may require payment of a sum sufficient to cover any tax or governmental charge that may be imposed in connection with any transfer or
exchange of Notes.

(viii)    All Notes surrendered for registration of transfer and exchange shall be cancelled by the Transfer Agent and Registrar and
disposed of. The Indenture Trustee shall cancel and destroy any Global Note upon its exchange in full for Definitive Notes and shall
deliver a certificate of destruction to the Issuer. Such certificate shall also state that a certificate or certificates of each Foreign Clearing
Agency to the effect referred to in Section 2.19 was received with respect to each portion of the Global Note exchanged for Definitive
Notes.

(ix)       Upon written request, the Issuer shall deliver to the Indenture Trustee or the Transfer Agent and Registrar, as applicable,
Registered Notes in such amounts and at such times as are necessary to enable the Indenture Trustee to fulfill its responsibilities under this
Indenture and the Notes.
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(x)    [Reserved].

(xi)    Notwithstanding any other provision of this Section 2.6, the typewritten Note or Notes representing Book-Entry Notes may
be transferred, in whole but not in part, only to another nominee of the Clearing Agency or Foreign Clearing Agency for such Notes, or to
a successor Clearing Agency or Foreign Clearing Agency for such Notes selected or approved by the Issuer or to a nominee of such
successor Clearing Agency or Foreign Clearing Agency, only if in accordance with this Section 2.6.

(xii)    By its acceptance of a Class A Note, Class B Note, Class C Note or Class D Note, each Noteholder and Note Owner shall
be deemed to have represented and warranted that, with respect to the Class A Notes, Class B Notes, Class C Notes or Class D Notes,
either (i) it is not a Benefit Plan Investor or a governmental or other plan subject to Similar Law, or (ii) (a) the purchase and holding of the
Class A Note, Class B Note, Class C Note or Class D Note (or any interest therein) will not give rise to a non-exempt prohibited
transaction under Section 406 of ERISA or Section 4975 of the Code or a violation of Similar Law and (b) it acknowledges and agrees
that the Class A Notes, the Class B Notes, the Class C Notes or Class D Notes, as applicable, are not eligible for acquisition by Benefit
Plan Investors or governmental or other plans subject to Similar Law at any time that the Class A Notes, the Class B Notes, the Class C
Notes or the Class D Notes, as applicable, have been characterized as other than indebtedness for applicable local law purposes or are
rated below investment grade. By the acceptance of a Class E Note, each such Noteholder and Note Owner shall be deemed to have
represented and warranted that it is not a Benefit Plan Investor or a governmental or other plan subject to Similar Law.

(xiii)       By its acceptance of a Note, each Noteholder and Note Owner shall be deemed to have represented and warranted that,
with respect to the PTP Transfer Restricted Interests, it is not a Benefit Plan Investor or a governmental plan or other plan subject to
Similar Law.

(b)       Registration of transfer of Registered Notes containing a legend relating to the restrictions on transfer of such Registered
Notes (which legend is set forth in Section 2.16(d) of this Indenture relating to such Notes) shall be effected only if the conditions set forth in
Section 2.6 have been satisfied.

Whenever a Registered Note containing the legend set forth in Section 2.16(d) is presented to the Transfer Agent and Registrar for
registration of transfer, the Transfer Agent and Registrar shall promptly seek instructions from the Issuer regarding such transfer. The Transfer
Agent and Registrar and the Indenture Trustee shall be entitled to receive written instructions signed by a Responsible Officer of the Issuer or the
Administrator prior to registering any such transfer or authenticating new Registered Notes, as the case may be. The Issuer hereby agrees to
indemnify the Transfer Agent and Registrar and the Indenture Trustee and to hold each of them harmless against any loss, liability or expense
incurred without negligence or willful misconduct on their part arising out of or in connection with actions taken or omitted by them in reliance on
any such written instructions furnished pursuant to this Section 2.6(b).
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(c)    The Transfer Agent and Registrar will maintain an office or offices or an agency or agencies where Notes may be surrendered
for registration of transfer or exchange.

(d)       Any Retained Notes may not be transferred to another Person for United States federal income tax purposes unless the
transferor shall cause an Opinion of Counsel to be delivered to the Issuer, the Depositor and the Indenture Trustee at such time stating that in the
case of Class A Notes, Class B Notes or Class C Notes, such Notes will be characterized as debt for United States federal income tax purposes, in
the case of Class D Notes, although not free from doubt, such Notes will be characterized as debt for United States federal income tax purposes,
and in the case of Class E Notes, such Notes should be characterized as debt for United States federal income tax purposes. In addition, if for tax
or other reasons it may be necessary to track such Notes (e.g., if the Notes have original issue discount), tracking conditions such as requiring that
such Notes be in definitive registered form may be required by the Issuer as a condition to such transfer.

(e)    Prior to any sale or transfer of any PTP Transfer Restricted Interest (or any interest therein) (except for any Retained Notes
that will continue to be Retained Notes immediately after such sale or transfer), unless the Issuer shall otherwise consent in writing, each
prospective transferee of such PTP Transfer Restricted Interest (or any interest therein) (other than any Retained Notes that will continue to be
Retained Notes) shall be deemed to have represented and agreed that:

(i)       The PTP Transfer Restricted Interests will bear the legend(s) substantially similar to those set forth in this Section 2.6(e)
unless the Issuer determines otherwise in compliance with applicable Law.

(ii)    It will provide notice to each Person to whom it proposes to transfer any interest in the PTP Transfer Restricted Interests of
the transfer restrictions and representations set forth in this Indenture, including the Exhibits hereto.

(iii)       Either (a) it is not and will not become, for U.S. federal income tax purposes, a partnership, subchapter S corporation or
grantor trust (each such entity a “Flow-through Entity”) or (b) if it is or becomes a Flow-through Entity, then (I) none of the direct or
indirect beneficial owners of any of the interests in such Flow-through Entity has or ever will have more than 50% of the value of its
interest in such Flow-through Entity attributable to the beneficial interest of such flow-through entity in the PTP Transfer Restricted
Interests, other interest (direct or indirect) in the Issuer, or any interest created under the Indenture and (II) it is not and will not be a
principal purpose of the arrangement involving the flow-through entity’s beneficial interest in any PTP Transfer Restricted Interest to
permit any entity to satisfy the 100-partner limitation of Section 1.7704-1(h)(1)(ii) of the Treasury Regulations necessary for such entity
not to be classified as a publicly traded partnership for U.S. federal income tax purposes.

(iv)    It is not acquiring any beneficial interest in a PTP Transfer Restricted Interest through an “established securities market” or a
“secondary market (or the
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substantial equivalent thereof),” each within the meaning of Section 7704(b) of the Code.

(v)        It will not cause any beneficial interest in the PTP Transfer Restricted Interest to be traded or otherwise marketed on or
through an “established securities market” or a “secondary market (or the substantial equivalent thereof),” each within the meaning of
Section 7704(b) of the Code, including, without limitation, an interdealer quotation system that regularly disseminates firm buy or sell
quotations.

(vi)        Its beneficial interest in the PTP Transfer Restricted Interest is not and will not be in an amount that is less than the
minimum denomination for the PTP Transfer Restricted Interests set forth in the Indenture, and it does not and will not hold any beneficial
interest in the PTP Transfer Restricted Interest on behalf of any Person whose beneficial interest in the PTP Transfer Restricted Interest is
in an amount that is less than the minimum denomination for the PTP Transfer Restricted Interests set forth in the Indenture. It will not
sell, transfer, assign, participate, or otherwise dispose of any beneficial interest in the PTP Transfer Restricted Interest or enter into any
financial instrument or contract the value of which is determined by reference in whole or in part to any PTP Transfer Restricted Interest,
in each case, if the effect of doing so would be that the beneficial interest of any Person in a PTP Transfer Restricted Interest would be in
an amount that is less than the minimum denomination for the PTP Transfer Restricted Interests set forth in the Indenture.

(vii)    It will not transfer any beneficial interest in the PTP Transfer Restricted Interest (directly, through a participation thereof, or
otherwise) unless, prior to the transfer, the transferee of such beneficial interest shall have executed and delivered to the Transfer Agent
and Registrar, and any of their respective successors or assigns, a transferee certification in the form of Exhibit D as required in the
Indenture.

(viii)    It will not use the PTP Transfer Restricted Interest as collateral for the issuance of any securities that could cause the Issuer
to become subject to taxation as a corporation or a publicly traded partnership taxable as a corporation for U.S. federal income tax
purposes, provided that it may engage in any repurchase transaction (repo) the subject matter of which is a PTP Transfer Restricted
Interest, provided the terms of such repurchase transaction are generally consistent with prevailing market practice and that such
repurchase transaction would not cause the Issuer to be otherwise classified as a corporation or publicly traded partnership for U.S. federal
income tax purposes.

(ix)    It will not take any action that could cause, and will not omit to take any action, which omission could cause, the Issuer to
become taxable as a corporation for U.S. federal income tax purposes.

(x)    It acknowledges that the Issuer and the Indenture Trustee will conclusively rely on the truth and accuracy of the foregoing
representations and warranties and agrees that if it becomes aware that any of the foregoing made by it or
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deemed to have been made by it are no longer accurate it shall promptly notify the Issuer and the Indenture Trustee in writing.

(xi)    The provisions of this Section and of the Indenture generally are intended to prevent the Issuer from being characterized as a
“publicly traded partnership” within the meaning of Section 7704 of the Code, in reliance on Treasury Regulations Sections 1.7704-1(e)
and (h).

Notwithstanding anything to the contrary herein or any agreement with a Depository, unless the Issuer shall otherwise consent in writing,
no subsequent transfer (after the initial issuance) of a beneficial interest in a PTP Transfer Restricted Interest shall be effective, and any attempted
transfer shall be void ab initio, unless, prior to and as a condition of such transfer, the prospective transferee of the beneficial interest in a PTP
Transfer Restricted Interest, represents and warrants, in writing, substantially in the form of a transferee certification that is attached as Exhibit D
hereto and the Offering Memorandum, to the Transfer Agent and Registrar and any of their respective successors or assigns.

Section 2.7. Appointment of Paying Agent.
(a)    The Paying Agent shall make payments to the Secured Parties from the appropriate account or accounts maintained for the

benefit of the Secured Parties as specified in this Indenture pursuant to Articles 5 and 6. Any Paying Agent shall have the revocable power to
withdraw funds from such appropriate account or accounts for the purpose of making distributions referred to above. The Indenture Trustee (or the
Issuer or the initial Servicer if the Indenture Trustee is the Paying Agent) may revoke such power and remove the Paying Agent, if the Paying
Agent fails to perform its obligations under this Indenture in any material respect or for other good cause. The Paying Agent shall initially be the
Indenture Trustee. The Indenture Trustee shall be permitted to resign as Paying Agent upon thirty (30) days’ written notice to the Issuer with a
copy to the Servicer. In the event that the Indenture Trustee shall no longer be the Paying Agent, the Issuer or the initial Servicer shall appoint a
successor to act as Paying Agent (which shall be a bank or trust company).

(b)    The Issuer shall cause each Paying Agent (other than the Indenture Trustee) to execute and deliver to the Indenture Trustee an
instrument in which such Paying Agent shall agree with the Indenture Trustee that such Paying Agent will hold all sums, if any, held by it for
payment to the Secured Parties in trust for the benefit of the Secured Parties entitled thereto until such sums shall be paid to such Secured Parties
and shall agree, and if the Indenture Trustee is the Paying Agent it hereby agrees, that it shall comply with all requirements of the Code regarding
the withholding of payments in respect of federal income taxes due from Note Owners or other Secured Parties (including in respect of FATCA
and any applicable tax reporting requirements).

Section 2.8. Paying Agent to Hold Money in Trust.

(a)    The Issuer will cause each Paying Agent other than the Indenture Trustee to execute and deliver to the Indenture Trustee an
instrument in which such Paying Agent shall
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agree with the Indenture Trustee (and if the Indenture Trustee acts as Paying Agent, it hereby so agrees), subject to the provisions of this Section,
that such Paying Agent will:

(i)    hold all sums held by it for the payment of amounts due with respect to the Secured Obligations in trust for the benefit of the
Persons entitled thereto until such sums shall be paid to such Persons or otherwise disposed of as provided herein and pay such sums to
such Persons as provided herein;

(ii)    give the Indenture Trustee written notice of any default by the Issuer (or any other obligor under the Secured Obligations) of
which it (or, in the case of the Indenture Trustee, a Trust Officer) has actual knowledge in the making of any payment required to be made
with respect to the Notes;

(iii)    at any time during the continuance of any such default, upon the written request of the Indenture Trustee, forthwith pay to
the Indenture Trustee all sums so held in trust by such Paying Agent;

(iv)    immediately resign as a Paying Agent and forthwith pay to the Indenture Trustee all sums held by it in trust for the payment
of the Secured Obligations if at any time it ceases to meet the standards required to be met by an Indenture Trustee hereunder; and

(v)       comply with all requirements of the Code with respect to the withholding from any payments made by it on any Secured
Obligations of any applicable withholding taxes imposed thereon, including FATCA Withholding Tax (including obtaining and retaining
from Persons entitled to payments with respect to the Notes any Tax Information and making any withholdings with respect to the Notes
as required by the Code (including FATCA) and paying over such withheld amounts to the appropriate Governmental Authority), comply
with respect to any applicable reporting requirements in connection with any payments made by it on any Secured Obligations and any
withholding of taxes therefrom, and, upon request, provide any Tax Information to the Issuer.

(b)       The Issuer may at any time, for the purpose of obtaining the satisfaction and discharge of this Indenture or for any other
purpose, cause to be delivered an Issuer Order or an Administrator Order directing any Paying Agent to pay to the Indenture Trustee all sums held
in trust by such Paying Agent, such sums to be held by the Indenture Trustee upon the same trusts as those upon which the sums were held by such
Paying Agent; and upon such payment by any Paying Agent to the Indenture Trustee, such Paying Agent shall be released from all further liability
with respect to such money.

(c)    Subject to applicable Laws with respect to escheat of funds, any money held by the Indenture Trustee, any Paying Agent or
any Clearing Agency in trust for the payment of any amount due with respect to any Secured Obligation and remaining unclaimed for two years
after such amount has become due and payable shall be discharged from such trust and be paid to the Issuer on Issuer Order or Administrator
Order; and the holder of such Secured
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Obligation shall thereafter, as an unsecured general creditor, look only to the Issuer for payment thereof (but only to the extent of the amounts so
paid to the Issuer), and all liability of the Indenture Trustee, such Paying Agent or such Clearing Agency with respect to such trust money shall
thereupon cease; provided, however, that the Indenture Trustee, such Paying Agent or such Clearing Agency, before being required to make any
such repayment, may at the expense of the Issuer cause to be published once, in a newspaper published in the English language, customarily
published on each Business Day and of general circulation in New York City and, if the related Notes have been listed on the Luxembourg Stock
Exchange, and if the Luxembourg Stock Exchange so requires, in a newspaper customarily published on each Luxembourg business day and of
general circulation in Luxembourg City, Luxembourg, notice that such money remains unclaimed and that, after a date specified therein, which
shall not be less than thirty (30) days from the date of such publication, any unclaimed balance of such money then remaining will be repaid to the
Issuer. The Indenture Trustee may also adopt and employ, at the expense of the Issuer, any other reasonable means of notification of such
repayment.

Section 2.9. Private Placement Legend.
(a)    In addition to any legend required by Section 2.16, each Class A Note, Class B Note, Class C Note and Class D Note shall

bear a legend in substantially the following form:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY OTHER JURISDICTION. THIS NOTE MAY BE
OFFERED, SOLD, PLEDGED OR TRANSFERRED ONLY TO A PERSON THAT IS A QUALIFIED INSTITUTIONAL BUYER
(AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”)) IN TRANSACTIONS MEETING THE
REQUIREMENTS OF RULE 144A, IN COMPLIANCE WITH THE INDENTURE AND ALL APPLICABLE SECURITIES
LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER APPLICABLE JURISDICTION, SUBJECT TO ANY
REQUIREMENT OF LAW THAT THE DISPOSITION OF THE SELLER’S PROPERTY OR THE PROPERTY OF AN
INVESTMENT ACCOUNT OR ACCOUNTS BE AT ALL TIMES WITHIN THE SELLER’S OR ACCOUNT’S CONTROL. THE
HOLDER WILL, AND EACH SUBSEQUENT HOLDER IS REQUIRED TO, NOTIFY ANY TRANSFEREE FROM IT OF THE
RESALE RESTRICTIONS SET FORTH ABOVE.

BY ACQUIRING THIS NOTE (OR ANY INTEREST HEREIN), EACH PURCHASER OR TRANSFEREE (AND ANY
FIDUCIARY ACTING ON BEHALF OF A PURCHASER OR TRANSFEREE) SHALL BE DEEMED TO REPRESENT AND
WARRANT THAT EITHER (I) IT IS NOT AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), WHICH IS SUBJECT TO TITLE
I OF ERISA, A “PLAN” AS DESCRIBED IN SECTION 4975 OF THE INTERNAL REVENUE
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CODE OF 1986, AS AMENDED (THE “CODE”), WHICH IS SUBJECT TO SECTION 4975 OF THE CODE, AN ENTITY
DEEMED TO HOLD PLAN ASSETS OF ANY OF THE FOREGOING (EACH OF THE FOREGOING, A “BENEFIT PLAN
INVESTOR”), OR A GOVERNMENTAL OR OTHER PLAN SUBJECT TO APPLICABLE LAW THAT IS SUBSTANTIALLY
SIMILAR TO SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”) OR (II) (A) ITS PURCHASE
AND HOLDING OF THIS NOTE (OR ANY INTEREST HEREIN) WILL NOT RESULT IN A NON-EXEMPT PROHIBITED
TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE, OR A VIOLATION OF SIMILAR
LAW, AND (B) IT ACKNOWLEDGES AND AGREES THAT THIS NOTE IS NOT ELIGIBLE FOR ACQUISITION BY
BENEFIT PLAN INVESTORS OR GOVERNMENTAL OR OTHER PLANS SUBJECT TO SIMILAR LAW AT ANY TIME
THAT THIS NOTE HAS BEEN CHARACTERIZED AS OTHER THAN INDEBTEDNESS FOR APPLICABLE LOCAL LAW
PURPOSES OR IS RATED BELOW INVESTMENT GRADE.

(b)    In addition to any legend required by Section 2.16, each PTP Transfer Restricted Interest shall bear a legend in substantially
the following form:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED
(THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY OTHER JURISDICTION. THIS NOTE MAY BE
OFFERED, SOLD, PLEDGED OR TRANSFERRED ONLY TO A PERSON THAT IS A QUALIFIED INSTITUTIONAL BUYER
(AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”)) IN TRANSACTIONS MEETING THE
REQUIREMENTS OF RULE 144A, IN COMPLIANCE WITH THE INDENTURE AND ALL APPLICABLE SECURITIES
LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER APPLICABLE JURISDICTION, SUBJECT TO ANY
REQUIREMENT OF LAW THAT THE DISPOSITION OF THE SELLER’S PROPERTY OR THE PROPERTY OF AN
INVESTMENT ACCOUNT OR ACCOUNTS BE AT ALL TIMES WITHIN THE SELLER’S OR ACCOUNT’S CONTROL. THE
HOLDER WILL, AND EACH SUBSEQUENT HOLDER IS REQUIRED TO, NOTIFY ANY TRANSFEREE FROM IT OF THE
RESALE RESTRICTIONS SET FORTH ABOVE.

BY ACQUIRING THIS NOTE (OR ANY INTEREST HEREIN), EACH PURCHASER OR TRANSFEREE (AND ANY
FIDUCIARY ACTING ON BEHALF OF A PURCHASER OR TRANSFEREE) SHALL BE DEEMED TO REPRESENT AND
WARRANT THAT IT IS NOT AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), WHICH IS SUBJECT TO TITLE I OF ERISA,
A “PLAN” AS DESCRIBED IN SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE
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“CODE”), WHICH IS SUBJECT TO SECTION 4975 OF THE CODE, AN ENTITY DEEMED TO HOLD PLAN ASSETS OF
ANY OF THE FOREGOING, OR A GOVERNMENTAL OR OTHER PLAN SUBJECT TO APPLICABLE LAW THAT IS
SUBSTANTIALLY SIMILAR TO SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE.

Section 2.10. Mutilated, Destroyed, Lost or Stolen Notes.

(a)        If (i) any mutilated Note is surrendered to the Transfer Agent and Registrar, or the Transfer Agent and Registrar receives
evidence to its satisfaction of the destruction, loss or theft of any Note, and (ii) there is delivered to the Transfer Agent and Registrar, the
Depositor, the Indenture Trustee, and the Issuer such security or indemnity as may, in their sole discretion, be required by them to hold the
Transfer Agent and Registrar, the Depositor, the Indenture Trustee, and the Issuer harmless then, in the absence of written notice to the Indenture
Trustee that such Note has been acquired by a protected purchaser, and provided that the requirements of Section  8-405 of the UCC (which
generally permit the Issuer to impose reasonable requirements) are met, then the Issuer shall execute and the Indenture Trustee shall, upon receipt
of an Issuer Order or an Administrator Order, authenticate and (unless the Transfer Agent and Registrar is different from the Indenture Trustee, in
which case the Transfer Agent and Registrar shall) deliver (in compliance with applicable Law), in exchange for or in lieu of any such mutilated,
destroyed, lost or stolen Note, a replacement Note of like tenor and aggregate principal balance or aggregate par value; provided, however, that if
any such destroyed, lost or stolen Note, but not a mutilated Note, shall have become or within seven (7) days shall be due and payable or shall
have been called for redemption, instead of issuing a replacement Note, the Issuer may pay such destroyed, lost or stolen Note when so due or
payable without surrender thereof.

If, after the delivery of such replacement Note or payment of a destroyed, lost or stolen Note pursuant to the proviso to the preceding
sentence, a protected purchaser of the original Note in lieu of which such replacement Note was issued presents for payment such original Note,
the Issuer and the Indenture Trustee shall be entitled to recover such replacement Note (or such payment) from the Person to whom it was
delivered or any Person taking such replacement Note from such Person to whom such replacement Note was delivered or any assignee of such
Person, except a protected purchaser, and shall be entitled to recover upon the security or indemnity provided therefor to the extent of any loss,
damage, cost or expense incurred by the Issuer or the Indenture Trustee in connection therewith.

(b)    Upon the issuance of any replacement Note under this Section 2.10, the Transfer Agent and Registrar or the Indenture Trustee
may require the payment by the Holder of such Note of a sum sufficient to cover any tax or other governmental charge that may be imposed in
relation thereto and any other reasonable expenses (including the fees and expenses of the Indenture Trustee and the Transfer Agent and Registrar)
connected therewith.

(c)    Every replacement Note issued pursuant to this Section 2.10 in replacement of any mutilated, destroyed, lost or stolen Note
shall constitute an original additional Contractual Obligation of the Issuer, whether or not the mutilated, destroyed, lost or stolen Note
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shall be at any time enforceable by anyone and shall be entitled to all the benefits of this Indenture equally and proportionately with any and all
other Notes duly issued hereunder.

(d)    The provisions of this Section 2.10 are exclusive and shall preclude (to the extent lawful) all other rights and remedies with
respect to the replacement or payment of mutilated, destroyed, lost or stolen Notes.

Section 2.11. Temporary Notes.

(a)       Pending the preparation of Definitive Notes, the Issuer or the Administrator may request and the Indenture Trustee, upon
receipt of an Issuer Order or an Administrator Order, shall authenticate and deliver temporary Notes. Temporary Notes shall be substantially in the
form of Definitive Notes but may have variations that are not inconsistent with the terms of this Indenture as the officers executing such Notes
may determine, as evidenced by their execution of such Notes.

(b)    If temporary Notes are issued pursuant to Section 2.11(a) above, the Issuer will cause Definitive Notes to be prepared without
unreasonable delay. After the preparation of Definitive Notes, the temporary Notes shall be exchangeable for Definitive Notes upon surrender of
the temporary Notes at the office or agency of the Issuer to be maintained as provided in Section 8.2(b), without charge to the Noteholder. Upon
surrender for cancellation of any one or more temporary Notes, the Issuer shall execute and at the request of the Issuer or the Administrator the
Indenture Trustee shall authenticate and deliver in exchange therefor a like principal amount of Definitive Notes of authorized denominations.
Until so exchanged, the temporary Notes shall in all respects be entitled to the same benefits under this Indenture as Definitive Notes.

Section 2.12. Persons Deemed Owners. Prior to due presentation of a Note for registration of transfer, the Issuer, the Depositor, the
Servicer, the Indenture Trustee, the Paying Agent, the Transfer Agent and Registrar and any agent of any of them may treat a Person in whose
name any Note is registered (as of any date of determination) as the owner of the related Note for the purpose of receiving payments of
principal and interest, if any, on such Note and for all other purposes whatsoever whether or not such Note be overdue, and neither the Issuer,
the Depositor, the Servicer, the Indenture Trustee, the Paying Agent, the Transfer Agent and Registrar nor any agent of any of them shall be
affected by any notice to the contrary; provided, however, that in determining whether the requisite number of Holders of Notes have given
any request, demand, authorization, direction, notice, consent or waiver hereunder, Notes owned by any of the Issuer, the Seller, the Parent,
the initial Servicer or any Affiliate controlled by or controlling Oportun shall be disregarded and deemed not to be outstanding, except that, in
determining whether the Indenture Trustee shall be protected in relying upon any such request, demand, authorization, direction, notice,
consent or waiver, only Notes which a Trust Officer in the Corporate Trust Office of the Indenture Trustee actually knows to be so owned
shall be so disregarded. The foregoing proviso shall not apply if there are no Holders other than the Issuer or its Affiliates.

Section 2.13. Cancellation. All Notes surrendered for payment, registration of transfer, exchange or redemption shall, if surrendered to
any Person other than the Indenture
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Trustee, be delivered to the Indenture Trustee and shall be promptly cancelled by the Indenture Trustee. The Issuer may at any time deliver to
the Indenture Trustee for cancellation any Notes previously authenticated and delivered hereunder which the Issuer may have acquired in any
manner whatsoever, and all Notes so delivered shall be promptly cancelled by the Indenture Trustee. No Notes shall be authenticated in lieu
of or in exchange for any Notes cancelled as provided in this Section, except as expressly permitted by this Indenture. All cancelled Notes
may be held or disposed of by the Indenture Trustee in accordance with its standard retention or disposal policy as in effect at the time unless
the Administrator shall direct by an Administrator Order that they be destroyed or returned to the Issuer; provided that such Administrator
Order is timely and the Notes have not been previously disposed of by the Indenture Trustee. The Registrar and Paying Agent shall forward to
the Indenture Trustee any Notes surrendered to them for registration of transfer, exchange or payment.

Section 2.14. Release of Trust Estate. The Indenture Trustee shall (a) in connection with any removal of Removed Receivables from
the Trust Estate, release the portion of the Trust Estate constituting or securing the Removed Receivables from the Lien created by this
Indenture upon receipt of an Officer’s Certificate of the Administrator certifying that the Outstanding Receivables Balance (or such other
amount required in connection with the disposition of such Removed Receivables as provided by the Transaction Documents) with respect
thereto has been deposited into the Collection Account and such release is authorized and permitted under the Transaction Documents, (b) in
connection any redemption of the Notes, release the Trust Estate from the Lien created by this Indenture upon receipt of an Officer’s
Certificate of the Administrator certifying that (i) the Redemption Price and all other amounts due and owing on the Redemption Date have
been deposited into a Trust Account that is within the sole control of the Indenture Trustee, (ii) the distribution on the Certificates if and as
required by Section 14.1(c) has been made in full, and (iii) such release is authorized and permitted under the Transaction Documents and (c)
on or after the Indenture Termination Date, release any remaining portion of the Trust Estate from the Lien created by this Indenture and in
each case deposit in the Collection Account any funds then on deposit in the Reserve Account or any other Trust Account upon receipt of an
Issuer Order or an Administrator Order accompanied by an Officer’s Certificate of the Administrator, and Independent Certificates (if this
Indenture is required to be qualified under the TIA) in accordance with TIA Sections 314(c) and 314(d)(1) meeting the applicable
requirements of Section 15.1.

Section 2.15. Payment of Principal, Interest and Other Amounts.

(a)    The principal of each of the Notes shall be payable at the times and in the amounts set forth in Section 5.15 and in accordance
with Section 8.1.

(b)    Each of the Notes shall accrue interest as provided in Section 5.12 and such interest shall be payable at the times and in the
amounts set forth in Section 5.12 and in accordance with Section 8.1.

(c)    Any installment of interest, principal or other amounts, if any, payable on any Note which is punctually paid or duly provided
for by the Issuer on the applicable Payment
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Date shall be paid to the Person in whose name such Note is registered at the close of business on any Record Date with respect to a Payment Date
for such Note and such Person shall be entitled to receive the principal, interest or other amounts payable on such Payment Date notwithstanding
the cancellation of such Note upon any registration of transfer, exchange or substitution of such Note subsequent to such Record Date, by wire
transfer in immediately available funds to the account designated by the Holder of such Note, except that, unless Definitive Notes have been
issued pursuant to Section 2.18, with respect to Notes registered on the Record Date in the name of the nominee of the Clearing Agency (initially,
such nominee to be Cede & Co.), payment will be made by wire transfer in immediately available funds to the account designated by such
nominee and except for the final installment of principal payable with respect to such Note on a Payment Date or on the Legal Final Payment Date
(and except for the Redemption Price for any Note called for redemption pursuant to Section 14.1) which shall be payable as provided herein;
except that, any interest payable at maturity shall be paid to the Person to whom the principal of such Note is payable. The funds represented by
any such checks returned undelivered shall be held in accordance with Section 2.8.

Section 2.16. Book-Entry Notes.

(a)        The Notes shall be delivered as Registered Notes representing Book-Entry Notes as provided in subsection (a)(i). For
purposes of this Indenture, the term “Global Notes” refers to the Restricted Global Notes, as defined below.

(i)      Restricted Global Notes. The Notes to be sold will be issued in book-entry form and represented by one permanent global
Note for each Class in fully registered form without interest coupons (the “Restricted Global Notes”), substantially in the form attached
hereto as Exhibit I, J, K, L or M, as applicable, and will be either (x) retained by the Depositor or an Affiliate thereof or (y) offered and
sold, only (1) by the Depositor to an institutional “accredited investor” within the meaning of Regulation D under the Securities Act in
reliance on an exemption from the registration requirements of the Securities Act and (2) thereafter only to a Person that is a qualified
institutional buyer (“QIB”) as defined in Rule 144A under the Securities Act (“Rule 144A”) in accordance with subsection (c) hereof, and
shall be deposited with a custodian for, and registered in the name of a nominee of DTC, duly executed by the Issuer and authenticated by
the Indenture Trustee as provided in this Indenture for credit to the accounts of the subscribers at DTC. The initial principal amount of the
Restricted Global Notes may from time to time be increased or decreased by adjustments made on the records of the custodian for DTC,
DTC or its nominee, as the case may be, as hereinafter provided.

(b)    The Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes will be issuable and transferable in minimum
denominations of $100,000 and in integral multiples of $1,000 in excess thereof, the Class E Notes will be issuable and transferable in minimum
denominations of $500,000 and in integral multiples of $1,000 in excess thereof.

(c)    The Global Notes may be transferred, in whole and not in part, only to another nominee of DTC or to a successor of DTC or
its nominee. Beneficial interests in the

    50
4155-9232-9566.8



Global Notes may not be exchanged for Definitive Notes except in the limited circumstances described in Section  2.18 of this Indenture.
Beneficial interests in the Global Notes may be transferred only (i) to a Person that is a QIB in a transaction meeting the requirements of Rule
144A and whom the transferor has notified that it may be relying on the exemption from the registration requirements of the Securities Act
provided by Rule 144A, in compliance with the Indenture and all applicable securities Laws of any state of the United States or any other
applicable jurisdiction, subject to any Requirement of Law that the disposition of the seller’s property or the property of an investment account or
accounts be at all times within the seller’s or account’s control. Each transferee of a beneficial interest in a Global Note shall be deemed to have
made the acknowledgments, representations and agreements set forth in subsection (d) hereof. Any such transfer shall also be made in accordance
with the following provisions:

(i)       Transfer of Interests Within a Global Note. Beneficial interests in a Global Note may be transferred to Persons who take
delivery thereof in the form of a beneficial interest in the same Global Note in accordance with the transfer restrictions set forth in the
foregoing paragraph  of this subsection 2.16(c) and the transferee shall be deemed to have made the representations contained in
subsection 2.16(d).

(d)    Each transferee of a beneficial interest in a Global Note or of any Definitive Notes shall be deemed to have represented and
agreed that:

(i)    it (A) is a QIB, (B) is aware that the sale to it is being made in reliance on Rule 144A and (C) is acquiring the Notes for its
own account or for the account of a QIB;

(ii)    the Notes have not been and will not be registered under the Securities Act, and that, if in the future it decides to offer, resell,
pledge or otherwise transfer such Notes, such Notes may be offered, sold, pledged or otherwise transferred only to a Person that is a QIB
in a transaction meeting the requirements of Rule 144A and whom the transferor has notified that it may be relying on the exemption from
the registration requirements of the Securities Act provided by Rule 144A, in compliance with the Indenture and all applicable securities
Laws of any state of the United States or any other jurisdiction, subject to any Requirement of Law that the disposition of the seller’s
property or the property of an investment account or accounts be at all times within the seller’s or account’s control and it will notify any
transferee of the resale restrictions set forth above;

(iii)    the following legend will be placed on the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes unless
the Issuer determines otherwise in compliance with applicable Law:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY OTHER JURISDICTION. THIS
NOTE MAY BE OFFERED, SOLD, PLEDGED OR TRANSFERRED ONLY TO A PERSON THAT IS A QUALIFIED
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INSTITUTIONAL BUYER (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”)) IN
TRANSACTIONS MEETING THE REQUIREMENTS OF RULE 144A, IN COMPLIANCE WITH THE INDENTURE
AND ALL APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER
APPLICABLE JURISDICTION, SUBJECT TO ANY REQUIREMENT OF LAW THAT THE DISPOSITION OF THE
SELLER’S PROPERTY OR THE PROPERTY OF AN INVESTMENT ACCOUNT OR ACCOUNTS BE AT ALL TIMES
WITHIN THE SELLER’S OR ACCOUNT’S CONTROL. THE HOLDER WILL, AND EACH SUBSEQUENT HOLDER
IS REQUIRED TO, NOTIFY ANY TRANSFEREE FROM IT OF THE RESALE RESTRICTIONS SET FORTH ABOVE.

BY ACQUIRING THIS NOTE (OR ANY INTEREST HEREIN), EACH PURCHASER OR TRANSFEREE     (AND ANY
FIDUCIARY ACTING ON BEHALF OF A PURCHASER OR TRANSFEREE) SHALL BE DEEMED TO REPRESENT
AND WARRANT THAT EITHER (I) IT IS NOT AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3)
OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), WHICH IS
SUBJECT TO TITLE I OF ERISA, A “PLAN” AS DESCRIBED IN SECTION 4975 OF THE INTERNAL REVENUE
CODE OF 1986, AS AMENDED (THE “CODE”), WHICH IS SUBJECT TO SECTION 4975 OF THE CODE, AN
ENTITY DEEMED TO HOLD PLAN ASSETS OF ANY OF THE FOREGOING (EACH OF THE FOREGOING, A
“BENEFIT PLAN INVESTOR”), OR A GOVERNMENTAL OR OTHER PLAN SUBJECT TO APPLICABLE LAW
THAT IS SUBSTANTIALLY SIMILAR TO SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR
LAW”) OR (II) (A) ITS PURCHASE AND HOLDING OF THIS NOTE (OR ANY INTEREST HEREIN) WILL NOT
RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975
OF THE CODE, OR A VIOLATION OF SIMILAR LAW, AND (B) IT ACKNOWLEDGES AND AGREES THAT THIS
NOTE IS NOT ELIGIBLE FOR ACQUISITION BY BENEFIT PLAN INVESTORS OR GOVERNMENTAL OR OTHER
PLANS SUBJECT TO SIMILAR LAW AT ANY TIME THAT THIS NOTE HAS BEEN CHARACTERIZED AS OTHER
THAN INDEBTEDNESS FOR APPLICABLE LOCAL LAW PURPOSES OR IS RATED BELOW INVESTMENT
GRADE.

THE FAILURE TO PROVIDE THE ISSUER AND THE PAYING AGENT WITH THE APPLICABLE U.S. FEDERAL
INCOME TAX CERTIFICATIONS (GENERALLY, AN INTERNAL REVENUE SERVICE (“IRS”) FORM W-9 (OR
APPLICABLE SUCCESSOR
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FORM) IN THE CASE OF A PERSON THAT IS A “UNITED STATES PERSON” WITHIN THE MEANING OF
SECTION 7701(a)(30) OF THE CODE, OR AN APPROPRIATE IRS FORM W-8 (OR APPLICABLE SUCCESSOR
FORM) IN THE CASE OF A PERSON THAT IS NOT A “UNITED STATES PERSON” WITHIN THE MEANING OF
SECTION 7701(a)(30) OF THE CODE) MAY RESULT IN THE IMPOSITION OF U.S. FEDERAL WITHHOLDING OR
BACK-UP WITHHOLDING UPON PAYMENTS TO THE HOLDER IN RESPECT OF THIS NOTE.

(iv)        the following legend will be placed on the Class E Notes unless the Issuer determines otherwise in compliance with
applicable Law:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY OTHER JURISDICTION. THIS
NOTE MAY BE OFFERED, SOLD, PLEDGED OR TRANSFERRED ONLY TO A PERSON THAT IS A QUALIFIED
INSTITUTIONAL BUYER (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”)) IN
TRANSACTIONS MEETING THE REQUIREMENTS OF RULE 144A, IN COMPLIANCE WITH THE INDENTURE
AND ALL APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER
APPLICABLE JURISDICTION, SUBJECT TO ANY REQUIREMENT OF LAW THAT THE DISPOSITION OF THE
SELLER’S PROPERTY OR THE PROPERTY OF AN INVESTMENT ACCOUNT OR ACCOUNTS BE AT ALL TIMES
WITHIN THE SELLER’S OR ACCOUNT’S CONTROL. THE HOLDER WILL, AND EACH SUBSEQUENT HOLDER
IS REQUIRED TO, NOTIFY ANY TRANSFEREE FROM IT OF THE RESALE RESTRICTIONS SET FORTH ABOVE.

BY ACQUIRING THIS NOTE (OR ANY INTEREST HEREIN), EACH PURCHASER OR TRANSFEREE (AND ANY
FIDUCIARY ACTING ON BEHALF OF A PURCHASER OR TRANSFEREE) SHALL BE DEEMED TO REPRESENT
AND WARRANT THAT IT IS NOT AN “EMPLOYEE BENEFIT PLAN” AS DEFINED IN SECTION 3(3) OF THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), WHICH IS SUBJECT TO
TITLE I OF ERISA, A “PLAN” AS DESCRIBED IN SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986,
AS AMENDED (THE “CODE”), WHICH IS SUBJECT TO SECTION 4975 OF THE CODE, AN ENTITY DEEMED TO
HOLD PLAN ASSETS OF ANY OF THE FOREGOING (EACH OF THE FOREGOING, A “BENEFIT PLAN
INVESTOR”), OR A GOVERNMENTAL OR OTHER PLAN SUBJECT
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TO APPLICABLE LAW THAT IS SUBSTANTIALLY SIMILAR TO SECTION 406 OF ERISA OR SECTION 4975 OF
THE CODE.

NOTWITHSTANDING ANYTHING TO THE CONTRARY HEREIN AND EXCEPT AS OTHERWISE WAIVED IN
WRITING BY THE ISSUER WITH RESPECT TO A TRANSFEREE, NO TRANSFER OF A BENEFICIAL INTEREST
IN THIS NOTE SHALL BE EFFECTIVE, AND ANY ATTEMPTED TRANSFER SHALL BE VOID AB INITIO,
UNLESS, PRIOR TO AND AS A CONDITION OF SUCH TRANSFER, THE PROSPECTIVE TRANSFEREE OF THE
BENEFICIAL INTEREST (INCLUDING THE INITIAL TRANSFEREE OF THE BENEFICIAL INTEREST) AND ANY
SUBSEQUENT TRANSFEREE OF THE BENEFICIAL INTEREST IN THIS NOTE, REPRESENT AND WARRANT, IN
WRITING, SUBSTANTIALLY IN THE FORM OF A TRANSFEREE CERTIFICATION THAT IS ATTACHED AS AN
EXHIBIT TO THE INDENTURE AND THE OFFERING MEMORANDUM, TO THE TRUSTEE AND THE TRANSFER
AGENT AND REGISTRAR AND ANY OF THEIR RESPECTIVE SUCCESSORS OR ASSIGNS THAT:

(I)        EITHER (A) IT IS NOT AND WILL NOT BECOME FOR U.S. FEDERAL INCOME TAX PURPOSES A
PARTNERSHIP, SUBCHAPTER S CORPORATION OR GRANTOR TRUST (EACH SUCH ENTITY A “FLOW-
THROUGH ENTITY”) OR (B) IF IT IS OR BECOMES A FLOW-THROUGH ENTITY, THEN (I) NONE OF THE
DIRECT OR INDIRECT BENEFICIAL OWNERS OF ANY OF THE INTERESTS IN SUCH FLOW-THROUGH
ENTITY HAS OR EVER WILL HAVE MORE THAN 50% OF THE VALUE OF ITS INTEREST IN SUCH FLOW-
THROUGH ENTITY ATTRIBUTABLE TO THE BENEFICIAL INTEREST OF SUCH FLOW-THROUGH ENTITY IN
THIS NOTE, OTHER INTEREST (DIRECT OR INDIRECT) IN THE ISSUER, OR ANY INTEREST CREATED UNDER
THE INDENTURE AND (II) IT IS NOT AND WILL NOT BE A PRINCIPAL PURPOSE OF THE ARRANGEMENT
INVOLVING THE FLOW-THROUGH ENTITY’S BENEFICIAL INTEREST IN THIS NOTE TO PERMIT ANY
ENTITY TO SATISFY THE 100-PARTNER LIMITATION OF SECTION 1.7704-1(h)(1)(ii) OF THE TREASURY
REGULATIONS NECESSARY FOR SUCH ENTITY NOT TO BE CLASSIFIED AS A PUBLICLY TRADED
PARTNERSHIP FOR U.S. FEDERAL INCOME TAX PURPOSES.

(II)        IT IS NOT ACQUIRING ANY BENEFICIAL INTEREST IN THIS NOTE THROUGH AN “ESTABLISHED
SECURITIES MARKET” OR A “SECONDARY MARKET (OR THE SUBSTANTIAL EQUIVALENT THEREOF),”
EACH WITHIN THE MEANING OF
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SECTION 7704(b) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED, AND THE TREASURY
REGULATIONS PROMULGATED THEREUNDER.

(III)        IT WILL NOT CAUSE ANY BENEFICIAL INTEREST IN THIS NOTE TO BE TRADED OR OTHERWISE
MARKETED ON OR THROUGH AN “ESTABLISHED SECURITIES MARKET” OR A “SECONDARY MARKET (OR
THE SUBSTANTIAL EQUIVALENT THEREOF),” EACH WITHIN THE MEANING OF SECTION 7704(b) OF THE
INTERNAL REVENUE CODE OF 1986, AS AMENDED, AND THE TREASURY REGULATIONS PROMULGATED
THEREUNDER, INCLUDING, WITHOUT LIMITATION, AN INTERDEALER QUOTATION SYSTEM THAT
REGULARLY DISSEMINATES FIRM BUY OR SELL QUOTATIONS.

(IV)    ITS BENEFICIAL INTEREST IN THIS NOTE IS NOT AND WILL NOT BE IN AN AMOUNT THAT IS LESS
THAN THE MINIMUM DENOMINATION FOR THIS NOTE SET FORTH IN THE INDENTURE, AND IT DOES NOT
AND WILL NOT HOLD ANY BENEFICIAL INTEREST IN THIS NOTE ON BEHALF OF ANY PERSON WHOSE
BENEFICIAL INTEREST IN THIS NOTE IS IN AN AMOUNT THAT IS LESS THAN THE MINIMUM
DENOMINATION FOR THIS NOTE SET FORTH IN THE INDENTURE. IT WILL NOT SELL, TRANSFER, ASSIGN,
PARTICIPATE, OR OTHERWISE DISPOSE OF ANY BENEFICIAL INTEREST IN THIS NOTE OR ENTER INTO
ANY FINANCIAL INSTRUMENT OR CONTRACT THE VALUE OF WHICH IS DETERMINED BY REFERENCE IN
WHOLE OR IN PART TO THIS NOTE, IN EACH CASE, IF THE EFFECT OF DOING SO WOULD BE THAT THE
BENEFICIAL INTEREST OF ANY PERSON IN THIS NOTE WOULD BE IN AN AMOUNT THAT IS LESS THAN
THE MINIMUM DENOMINATION FOR THIS NOTE SET FORTH IN THE INDENTURE.

(V)        IT WILL NOT TRANSFER ANY BENEFICIAL INTEREST IN THIS NOTE (DIRECTLY, THROUGH A
PARTICIPATION THEREOF, OR OTHERWISE) UNLESS, PRIOR TO THE TRANSFER, THE TRANSFEREE OF
SUCH BENEFICIAL INTEREST SHALL HAVE EXECUTED AND DELIVERED TO THE TRUSTEE AND THE
TRANSFER AGENT AND REGISTRAR, AND ANY OF THEIR RESPECTIVE SUCCESSORS OR ASSIGNS, A
TRANSFEREE CERTIFICATION SUBSTANTIALLY IN THE FORM ATTACHED AS AN EXHIBIT TO THE
INDENTURE AND THE OFFERING MEMORANDUM.
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(VI)        IT WILL NOT USE THIS NOTE AS COLLATERAL FOR THE ISSUANCE OF ANY SECURITIES THAT
COULD CAUSE THE ISSUER TO BECOME SUBJECT TO TAXATION AS A CORPORATION OR A PUBLICLY
TRADED PARTNERSHIP TAXABLE AS A CORPORATION FOR U.S. FEDERAL INCOME TAX PURPOSES,
PROVIDED THAT IT MAY ENGAGE IN ANY REPURCHASE TRANSACTION (REPO) THE SUBJECT MATTER OF
WHICH IS THIS NOTE, PROVIDED THE TERMS OF SUCH REPURCHASE TRANSACTION ARE GENERALLY
CONSISTENT WITH PREVAILING MARKET PRACTICE AND THAT SUCH REPURCHASE TRANSACTION
WOULD NOT CAUSE THE ISSUER TO BE OTHERWISE CLASSIFIED AS A CORPORATION OR PUBLICLY
TRADED PARTNERSHIP FOR U.S. FEDERAL INCOME TAX PURPOSES.

(VII)    IT WILL NOT TAKE ANY ACTION THAT COULD CAUSE, AND WILL NOT OMIT TO TAKE ANY ACTION,
WHICH OMISSION COULD CAUSE, THE ISSUER TO BECOME TAXABLE AS A CORPORATION FOR U.S.
FEDERAL INCOME TAX PURPOSES.

(VIII)    IT ACKNOWLEDGES THAT THE ISSUER AND TRUSTEE WILL CONCLUSIVELY RELY ON THE TRUTH
AND ACCURACY OF THE FOREGOING REPRESENTATIONS AND WARRANTIES, AND AGREES THAT IF IT
BECOMES AWARE THAT ANY OF THE FOREGOING MADE BY IT OR DEEMED TO HAVE BEEN MADE BY IT
ARE NO LONGER ACCURATE, IT SHALL PROMPTLY NOTIFY THE ISSUER AND THE INDENTURE TRUSTEE
IN WRITING.

THE FAILURE TO PROVIDE THE ISSUER AND THE PAYING AGENT WITH THE APPLICABLE U.S. FEDERAL
INCOME TAX CERTIFICATIONS (GENERALLY, AN INTERNAL REVENUE SERVICE (“IRS”) FORM W-9 (OR
APPLICABLE SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS A “UNITED STATES PERSON” WITHIN
THE MEANING OF SECTION 7701(a)(30) OF THE CODE, OR AN APPROPRIATE IRS FORM W-8 (OR
APPLICABLE SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS NOT A “UNITED STATES PERSON”
WITHIN THE MEANING OF SECTION 7701(a)(30) OF THE CODE) MAY RESULT IN THE IMPOSITION OF U.S.
FEDERAL WITHHOLDING OR BACK-UP WITHHOLDING UPON PAYMENTS TO THE HOLDER IN RESPECT OF
THIS NOTE.
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(v)    the following legend will be placed on the Notes issued with OID (as defined below) unless the Issuer determines otherwise
in compliance with applicable Law:

THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”) FOR UNITED STATES FEDERAL
INCOME TAX PURPOSES. THE ISSUE PRICE, AMOUNT OF OID, ISSUE DATE AND YIELD TO MATURITY OF
THIS NOTE MAY BE OBTAINED BY WRITING TO THE INDENTURE TRUSTEE AT 1100 N. MARKET STREET,
WILMINGTON, DE 19890, ATTENTION: CORPORATE TRUST ADMINISTRATION.

(vi)        (A) in the case of Global Notes, the foregoing restrictions apply to holders of beneficial interests in such Notes
(notwithstanding any limitations on such transfer restrictions in any agreement between the Issuer, the Indenture Trustee and the holder of
a Global Note) as well as to Holders of such Notes and the transfer of any beneficial interest in such a Global Note will be subject to the
restrictions and certification requirements set forth herein and (B) in the case of Definitive Notes, the transfer of any such Notes will be
subject to the restrictions and certification requirements set forth herein.

(vii)    the Indenture Trustee, the Issuer, the Initial Purchasers or placement agents for the Notes and their Affiliates and others will
rely upon the truth and accuracy of the foregoing representations and agreements and agrees that if any of the representations or
agreements deemed to have been made by its purchase of such Notes cease to be accurate and complete, it will promptly notify the Issuer
and the Initial Purchasers or placement agents for the Notes in writing;

(viii)    if it is acquiring any Notes as a fiduciary or agent for one or more investor accounts, it has sole investment discretion with
respect to each such account and it has full power to make the foregoing representations and agreements with respect to each such
account;

(ix)    with respect to the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes, either (A) it is not a Benefit
Plan Investor or a governmental or other plan subject to Similar Law, or (B) (1)  the purchase and holding of the Note (or any interest
therein) will not give rise to a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or a violation
of Similar Law and (2) it acknowledges and agrees that the Class A Notes, the Class B Notes, the Class C Notes or the Class D Notes, as
applicable, are not eligible for acquisition by Benefit Plan Investors or governmental or other plans subject to Similar Law at any time that
the Class A Notes, the Class B Notes, the Class C Notes or the Class D Notes, as applicable, have been characterized as other than
indebtedness for applicable local law purposes or are rated below investment grade; and
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(x)    with respect to the Class E Notes, it is not a Benefit Plan Investor or a governmental or other plan subject to Similar Law.

In addition, such transferee shall be responsible for providing additional information or certification, as reasonably requested by the
Indenture Trustee or the Issuer, to support the truth and accuracy of the foregoing representations and agreements, it being understood that such
additional information is not intended to create additional restrictions on the transfer of the Notes.

(e)        For each of the Notes to be issued in registered form, the Issuer shall duly execute, and the Indenture Trustee shall, in
accordance with Section 2.4 hereof, authenticate and deliver initially, one or more Global Notes that shall be registered on the Note Register in the
name of a Clearing Agency or Foreign Clearing Agency or such Clearing Agency’s or Foreign Clearing Agency’s nominee. Each Global Note
registered in the name of DTC or its nominee shall bear a legend substantially to the following effect:

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY
(“DTC”), A NEW YORK CORPORATION, TO OPORTUN ISSUANCE TRUST 2025-C OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. (“CEDE”)
OR SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT
HEREON IS MADE TO CEDE OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF
DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE, HAS AN INTEREST HEREIN.

So long as the Clearing Agency or Foreign Clearing Agency or its nominee is the registered owner or holder of a Global Note, the Clearing
Agency or Foreign Clearing Agency or its nominee, as the case may be, will be considered the sole owner or holder of the Notes represented by
such Global Note for purposes of this Indenture and such Notes. Members of, or participants in, the Clearing Agency or Foreign Clearing Agency
shall have no rights under this Indenture with respect to any Global Note held on their behalf by the Clearing Agency or Foreign Clearing Agency,
and the Clearing Agency or Foreign Clearing Agency may be treated by the Issuer, the Servicer, the Indenture Trustee, any Agent and any agent of
such entities as the absolute owner of such Global Note for all purposes whatsoever. Notwithstanding the foregoing, nothing herein shall prevent
the Issuer, the Servicer, the Indenture Trustee, any Agent and any agent of such entities from giving effect to any written certification, proxy or
other authorization furnished by the Clearing Agency or Foreign Clearing Agency or impair, as between the Clearing Agency or Foreign Clearing
Agency and its agent members, the operation of customary practices governing the exercise of the rights of a holder of any Note.

(f)        Subject to Section  2.6(a)(xi), the provisions of the “Operating Procedures of the Euroclear System” and the “Terms and
Conditions Governing Use of Euroclear” and such procedures governing the use of such Clearing Agencies as may be enacted from time to time

    58
4155-9232-9566.8



shall be applicable to a Global Note insofar as interests in such Global Note are held by the agent members of Euroclear or Clearstream. Account
holders or participants in Euroclear and Clearstream shall have no rights under this Indenture with respect to such Global Note and the registered
holder may be treated by the Issuer, the Servicer, the Indenture Trustee, any Agent and any agent of the Issuer or the Indenture Trustee as the
owner of such Global Note for all purposes whatsoever.

(g)    Title to the Notes shall pass only by registration in the Note Register maintained by the Transfer Agent and Registrar pursuant
to Section 2.6.

(h)    Any typewritten Note or Notes representing Book-Entry Notes shall provide that they represent the aggregate or a specified
amount of outstanding Notes from time to time endorsed thereon and may also provide that the aggregate amount of outstanding Notes
represented thereby may from time to time be increased or reduced to reflect exchanges. Any endorsement of a typewritten Note or Notes
representing Book-Entry Notes to reflect the amount, or any increase or decrease in the amount, or changes in the rights of Note Owners
represented thereby, shall be made in such manner and by such Person or Persons as shall be specified therein or in the Issuer Order or the
Administrator Order to be delivered to the Indenture Trustee pursuant to Section 2.4(b). The Indenture Trustee shall deliver and redeliver any
typewritten Note or Notes representing Book-Entry Notes in the manner and upon instructions given by the Person or Persons specified therein or
in the applicable Issuer Order or Administrator Order. Any instructions by the Issuer with respect to endorsement or delivery or redelivery of a
typewritten Note or Notes representing the Book-Entry Notes shall be in writing but need not comply with Section 13.3 hereof and need not be
accompanied by an Opinion of Counsel.

(i)    Unless and until definitive, fully registered Notes of any Class thereof (“Definitive Notes”) have been issued to Note Owners
initially issued as Book-Entry Notes pursuant to Section 2.18:

(i)    the provisions of this Section 2.16 shall be in full force and effect with respect to each of the Notes;

(ii)        the Issuer, the Depositor, the Seller, the Servicer, the Paying Agent, the Transfer Agent and Registrar and the Indenture
Trustee may deal with the Clearing Agency or Foreign Clearing Agency and the Clearing Agency Participants for all purposes of this
Indenture (including the making of payments on the Notes and the giving of instructions or directions hereunder) as the authorized
representatives of such Note Owners;

(iii)    to the extent that the provisions of this Section 2.16 conflict with any other provisions of this Indenture, the provisions of
this Section 2.16 shall control;

(iv)       whenever this Indenture requires or permits actions to be taken based upon instructions or directions of Holders of such
Notes evidencing a specified percentage of the outstanding principal amount of such Notes, the Clearing Agency or
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Foreign Clearing Agency, as applicable, shall be deemed to represent such percentage only to the extent that it has received instructions to
such effect from Note Owners and/or their related Clearing Agency Participants owning or representing, respectively, such required
percentage of the beneficial interest in such Notes and has delivered such instructions to the Indenture Trustee;

(v)    the rights of Note Owners shall be exercised only through the Clearing Agency or Foreign Clearing Agency and their related
Clearing Agency Participants and shall be limited to those established by Law and agreements between such Note Owners and the related
Clearing Agency or Foreign Clearing Agency and/or the Clearing Agency Participants. Pursuant to the Depository Agreement, unless and
until Definitive Notes are issued pursuant to Section  2.18, the applicable Clearing Agencies or Foreign Clearing Agencies will make
book-entry transfers among their related Clearing Agency Participants and receive and transmit payments of principal and interest on such
Notes to such Clearing Agency Participants; and

(vi)        Note Owners may receive copies of any reports sent to Noteholders pursuant to this Indenture, upon written request,
together with a certification that they are Note Owners and payments of reproduction and postage expenses associated with the
distribution of such reports, from the Indenture Trustee at the Corporate Trust Office.

Section 2.17. Notices to Clearing Agency. Whenever notice or other communication to the Noteholders is required under this
Indenture, unless and until Definitive Notes shall have been issued to Note Owners pursuant to Section 2.18, the Indenture Trustee shall give
all such notices and communications specified herein to be given to Holders of the Notes to the applicable Clearing Agency or Foreign
Clearing Agency for distribution to the Holders of the Notes.

Section 2.18. Definitive Notes.

(a)    Conditions for Exchange. If with respect to any of the Book-Entry Notes (i) (A) the Issuer advises the Indenture Trustee in
writing that the Clearing Agency or Foreign Clearing Agency is no longer willing or able to discharge properly its responsibilities under the
applicable Depository Agreement and (B) the Issuer is not able to locate a qualified successor, (ii) to the extent permitted by Law, the Issuer, at its
option, advises the Indenture Trustee in writing that it elects to terminate the book-entry system through the Clearing Agency or Foreign Clearing
Agency with respect to any of the Notes or (iii) after the occurrence of a Servicer Default or Event of Default, Note Owners representing
beneficial interests aggregating not less than a majority of the portion of outstanding principal amount of the Notes advise the Indenture Trustee
and the applicable Clearing Agency or Foreign Clearing Agency through the applicable Clearing Agency Participants in writing that the
continuation of a book-entry system through the applicable Clearing Agency or Foreign Clearing Agency is no longer in the best interests of the
Note Owners, the Indenture Trustee shall notify all Note Owners, through the applicable Clearing Agency Participants, of the occurrence of any
such event and of the availability of Definitive Notes to Note Owners. Upon surrender to the Indenture Trustee of the typewritten Note or Notes
representing the Book-Entry Notes by the applicable Clearing Agency or Foreign
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Clearing Agency, accompanied by registration instructions from the applicable Clearing Agency or Foreign Clearing Agency for registration, the
Indenture Trustee shall issue the Definitive Notes of such Class. Neither the Issuer nor the Indenture Trustee shall be liable for any delay in
delivery of such instructions and may conclusively rely on, and shall be protected in relying on, such instructions. Upon the issuance of Definitive
Notes and upon the issuance of any Class of Notes in definitive form in accordance with this Indenture, all references herein to obligations
imposed upon or to be performed by the applicable Clearing Agency or Foreign Clearing Agency shall be deemed to be imposed upon and
performed by the Indenture Trustee, to the extent applicable with respect to such Definitive Notes, and the Indenture Trustee shall recognize the
Holders of the Definitive Notes of such Classes as Noteholders of such Classes hereunder.

(b)    Transfer of Definitive Notes. Subject to the terms of this Indenture, the holder of any Definitive Note may transfer the same in
whole or in part, in an amount equivalent to an authorized denomination, by surrendering at the Corporate Trust Office, such Note with the form
of transfer endorsed on it duly completed and executed by, or accompanied by a written instrument of transfer in form satisfactory to the Issuer
and the Transfer Agent and Registrar by, the holder thereof and, if applicable, accompanied by a certificate substantially in the form of Exhibit D.
In exchange for any Definitive Note properly presented for transfer, the Issuer shall execute and the Indenture Trustee shall promptly authenticate
and deliver or cause to be executed, authenticated and delivered in compliance with applicable Law, to the transferee at such office, or send by
mail (at the risk of the transferee) to such address as the transferee may request, Definitive Notes for the same aggregate principal amount as was
transferred. In the case of the transfer of any Definitive Note in part, the Issuer shall execute and the Indenture Trustee shall promptly authenticate
and deliver or cause to be authenticated and delivered to the transferor at such office, or send by mail (at the risk of the transferor) to such address
as the transferor may request, Definitive Notes for the aggregate principal amount that was not transferred. No transfer of any Definitive Note
shall be made unless the request for such transfer is made by the Holder at such office. Neither the Issuer nor the Indenture Trustee shall be liable
for any delay in delivery of transfer instructions and each may conclusively rely on, and shall be protected in relying on, such instructions. Upon
the issuance of Definitive Notes, the Indenture Trustee shall recognize the Holders of the Definitive Notes as Noteholders.

Section 2.19. Global Note. As specified in Section 2.16, (i) the Notes may be initially issued in the form of a single temporary global
note (the “Global Note”) in registered form, without interest coupons, in the denomination of the initial aggregate principal amount of the
Notes and (ii) a Class of Notes may be initially issued in the form of a single temporary Global Note in registered form, in the denomination
of the portion of the initial aggregate principal amount of the Notes represented by such Class, each substantially in the form of Exhibit I, J, K
L and M, as applicable. The provisions of this Section 2.19 shall apply to such Global Note. The Global Note will be authenticated by the
Indenture Trustee upon the same conditions, in substantially the same manner and with the same effect as the Definitive Notes. The Global
Note may be exchanged in the manner described herein.

Section 2.20. Tax Treatment. The Notes have been (or will be) issued with the intention that, the Notes will qualify under applicable
tax Law as debt for U.S. federal income tax purposes and any entity acquiring any direct or indirect interest in any Note by
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acceptance of its Notes (or, in the case of a Note Owner, by virtue of such Note Owner’s acquisition of a beneficial interest therein) agrees to
treat the Notes (or beneficial interests therein) for purposes of federal, state and local income and franchise taxes and any other tax imposed
on or measured by income, as debt. Each Noteholder agrees that it will cause any Note Owner acquiring an interest in a Note through it to
comply with this Indenture as to treatment as debt for such tax purposes. Notwithstanding the foregoing, to the extent the Issuer is treated as a
partnership for federal, state or local income or franchise purposes and a Noteholder (or Note Owner, as applicable) is treated as a partner in
such partnership, the Noteholders (and Note Owners, as applicable) agree that any tax, penalty, interest or other obligation imposed under the
Code with respect to the income tax items arising from such partnership shall be the sole obligation of the Noteholder (or Note Owner, as
applicable) to whom such items are allocated and not of such partnership.

Section 2.21. Duties of the Indenture Trustee and the Transfer Agent and Registrar. Notwithstanding anything contained herein to the
contrary, neither the Indenture Trustee nor the Transfer Agent and Registrar shall be responsible for ascertaining whether any transfer of a
Note complies with the terms of this Indenture, the registration provision of or exemptions from the Securities Act, applicable state securities
Laws, ERISA or the Investment Company Act; provided that if a transfer certificate or opinion is specifically required by the express terms of
this Indenture to be delivered to the Indenture Trustee or the Transfer Agent and Registrar in connection with a transfer, the Indenture Trustee
or the Transfer Agent and Registrar, as the case may be, shall be under a duty to receive the same.

ARTICLE 3.

ISSUANCE OF NOTES; CERTAIN FEES AND EXPENSES; PRE-FUNDING

Section 3.1. Issuance.

(a)       Subject to satisfaction of the conditions precedent set forth in subsection  (b) of this Section 3.1, on the Closing Date, the
Issuer will issue, in accordance with Section 2.16 hereof, the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class
E Notes in the aggregate initial principal amount equal to $209,000,000, $135,850,000, $82,220,000, $73,980,000 and $37,440,000, respectively.

(b)    The Notes will be issued on the Closing Date pursuant to subsection (a) above, only upon satisfaction of each of the following
conditions with respect to such initial issuance:

(i)    the amount of each Class A Note, Class B Note, Class C Note and Class D Note shall be equal to or greater than $100,000
(and in integral multiples of $1,000 in excess thereof), the amount of each Class E Note shall be equal to or greater than $500,000 (and in
integral multiples of $1,000 in excess thereof);

(ii)    such issuance and the application of the proceeds thereof shall not result in the occurrence of (1) a Servicer Default, a Rapid
Amortization Event or an Event of Default, or (2) an event or occurrence, which, with the passing of time or the giving of
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notice thereof, or both, would become a Servicer Default, a Rapid Amortization Event or an Event of Default; and

(iii)       all required consents have been obtained and all other conditions precedent to the purchase of the Notes under the Note
Purchase Agreement shall have been satisfied.

(c)    Upon receipt of the proceeds of such issuance by or on behalf of the Issuer, the Indenture Trustee shall, or shall cause the
Transfer Agent and Registrar to, indicate in the Note Register the amount thereof.

(d)    The Issuer shall not issue additional Notes.

Section 3.2. Certain Fees and Expenses. The Trustee, Back-Up Servicer and Successor Servicer Fees and Expenses (and, in the case of
the initial Servicer, the Initial Servicing Fee) and other fees, expenses and indemnity amounts owed to the Indenture Trustee, Collateral Trustee,
Securities Intermediary, Depositary Bank, Certificate Registrar, Owner Trustee, Depositor Loan Trustee, Back-Up Servicer and successor Servicer
shall be paid by the cash flows from the Trust Estate and in no event shall the Indenture Trustee be liable therefor. The foregoing amounts shall be
payable to the Indenture Trustee, Collateral Trustee, Securities Intermediary, Depositary Bank, Certificate Registrar, Owner Trustee, Depositor
Loan Trustee, Back-Up Servicer and successor Servicer, as applicable, solely to the extent amounts are available for distribution in respect thereof
pursuant to subsections 5.15(a)(i), (a)(ii), and (a)(xvi), as applicable.

Section 3.3. Initial Funding of Reserve Account. On the Closing Date, the Issuer shall deposit, or cause to be deposited, into the
Reserve Account a portion of the proceeds from the sale of the Notes in an amount equal to $2,692,450.00.

Section 3.4. Pre-Funding.

(a)    On the Closing Date, the Issuer shall deposit, or cause to be deposited, into the Collection Account a portion of the proceeds
from the sale of the Notes in an amount equal to the Pre-Funding Amount. The Pre-Funding Amount, together with any additional amounts
deposited into the Collection Account on or after the Closing Date, may be paid to the Issuer on any Business Day for certain Permissible Uses in
accordance with Section 5.4(c) so long as the Coverage Test is satisfied.

(b)    So long as no Rapid Amortization Event has occurred, if the Outstanding Receivables Balance of all Eligible Receivables at
the close of business on October 31, 2025 is less than the Target Receivables Balance, as determined by the Servicer, such date shall constitute the
“Pre-Funding Shortfall Date.” If the Outstanding Receivables Balance of all Eligible Receivables equals or exceeds the Target Receivables
Balance prior to the close of business on October 31, 2025, the Pre-Funding Shortfall Date shall not occur.
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(c)       On the Payment Date immediately following the Pre-Funding Shortfall Date, if any, (i) the Required Overcollateralization
Amount shall be reduced to equal 2.09% of the Outstanding Receivables Balance of all Eligible Receivables as of the Pre-Funding Shortfall Date,
(ii) a payment of principal shall be made on the Notes in accordance with Section 5.15(e)(xii) in order to reduce the aggregate outstanding
principal amount of the Notes to 97.91% of the Outstanding Receivables Balance of all Eligible Receivables as of the Pre-Funding Shortfall Date,
and (iii) funds on deposit in the Collection Account in an amount equal to the amount by which the Required Overcollateralization Amount is
reduced on such Payment Date shall be released to the Issuer in accordance with Section 5.15(e)(xiv).

ARTICLE 4.

NOTEHOLDER LISTS AND REPORTS

Section 4.1. Issuer To Furnish To Indenture Trustee Names and Addresses of Noteholders and Certificateholders. The Issuer will
furnish or cause the Transfer Agent and Registrar or the Certificate Registrar, as applicable, to furnish to the Indenture Trustee (a) not more
than five (5) days after each Record Date a list, in such form as the Indenture Trustee may reasonably require, of the names and addresses of
the Noteholders and Certificateholders as of such Record Date, (b) at such other times as the Indenture Trustee may request in writing, within
thirty (30) days after receipt by the Issuer of any such request, a list of similar form and content as of a date not more than ten (10) days prior
to the time such list is furnished; provided, however, that so long as the Indenture Trustee is the Transfer Agent and Registrar and the
Certificate Registrar, no such list shall be required to be furnished. The Issuer will furnish or cause to be furnished by the Transfer Agent and
Registrar and the Certificate Registrar to the Paying Agent (if not the Indenture Trustee) such list for payment of distributions to Noteholders
and Certificateholders.

Section 4.2. Preservation of Information; Communications to Noteholders and Certificateholders.

(a)        The Indenture Trustee shall preserve, in as current a form as is reasonably practicable, the names and addresses of the
Noteholders and Certificateholders contained in the most recent list furnished to the Indenture Trustee as provided in Section 4.1 and the names
and addresses of Noteholders and Certificateholders received by the Indenture Trustee in its capacity as Transfer Agent and Registrar. The
Indenture Trustee may destroy any list furnished to it as provided in such Section 4.1 upon receipt of a new list so furnished.

(b)    Noteholders and Certificateholders may communicate (including pursuant to TIA Section 312(b) (if this Indenture is required
to be qualified under the TIA)) with other Noteholders and Certificateholders with respect to their rights under this Indenture or under the Notes. If
holders of Notes evidencing in aggregate not less than (i) 20% of the outstanding principal balance of the Notes or (ii) a percentage interest in the
Certificates of at least 15% (the “Applicants”) apply in writing to the Indenture Trustee, and furnish to the Indenture Trustee reasonable proof that
each such Applicant has owned a Note for a period of at least 6 months
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preceding the date of such application, and if such application states that the Applicants desire to communicate with other Noteholders or
Certificateholders with respect to their rights under this Indenture or under the Notes and is accompanied by a copy of the communication which
such Applicants propose to transmit, then the Indenture Trustee, after having been indemnified by such Applicants for its costs and expenses, shall
within five (5) Business Days after the receipt of such application afford or shall cause the Transfer Agent and Registrar to afford such Applicants
access during normal business hours to the most recent list of Noteholders and Certificateholders held by the Indenture Trustee and shall give the
Issuer notice that such request has been made within five (5) Business Days after the receipt of such application. Such list shall be as of the most
recent Record Date, but in no event more than forty-five (45) days prior to the date of receipt of such Applicants’ request.

(c)    The Issuer, the Indenture Trustee and the Transfer Agent and Registrar shall have the protection of TIA Section 312(c) (if this
Indenture is required to be qualified under the TIA). Every Noteholder and Certificateholder, by receiving and holding a Note, agrees with the
Issuer and the Indenture Trustee that neither the Issuer, the Indenture Trustee, the Transfer Agent and Registrar, nor any of their respective agents
shall be held accountable by reason of the disclosure of any such information as to the names and addresses of the Noteholders and
Certificateholders in accordance with this Section 4.2, regardless of the source from which such information was obtained.

Section 4.3. Reports by Issuer.
(a)    (i) The Issuer or the initial Servicer shall deliver to the Indenture Trustee, on the date, if any, the Issuer is required to file the

same with the Commission, hard and electronic copies of the annual reports and of the information, documents and other reports (or copies of such
portions of any of the foregoing as the Commission may from time to time by rules and regulations prescribe) which the Issuer is required to file
with the Commission pursuant to Section 13 or 15(d) of the Exchange Act;

(ii)        the Issuer or the initial Servicer shall file with the Indenture Trustee and the Commission in accordance with rules and
regulations prescribed from time to time by the Commission such additional information, documents and reports, if any, with respect to
compliance by the Issuer with the conditions and covenants of this Indenture as may be required from time to time by such rules and
regulations;

(iii)    the Issuer or the initial Servicer shall supply to the Indenture Trustee (and the Indenture Trustee shall transmit by mail or
make available on via a website to all Noteholders and Certificateholders) such summaries of any information, documents and reports
required to be filed by the Issuer (if any) pursuant to clauses (i) and (ii) of this Section 4.3(a) as may be required by rules and regulations
prescribed from time to time by the Commission; and

(iv)        the Servicer shall prepare and distribute any other reports required to be prepared by the Servicer (except, if a successor
Servicer is acting as Servicer, any reports expressly only required to be prepared by the initial Servicer or Oportun) under any Servicer
Transaction Documents.
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(b)    Unless the Issuer otherwise determines, the fiscal year of the Issuer shall end on December 31 of each year.

Section 4.4. Reports by Indenture Trustee. If this Indenture is required to be qualified under the TIA, within sixty (60) days after each
April 1, beginning with April 1, 2026 the Indenture Trustee shall mail to each Noteholder as required by TIA Section 313(c) a brief report
dated as of such date that complies with TIA Section 313(a). If this Indenture is required to be qualified under the TIA, the Indenture Trustee
also shall comply with TIA Section 313(b).

A copy of each report at the time of its mailing to Noteholders and Certificateholders shall be filed by the Indenture Trustee with the
Commission and each stock exchange, if any, on which the Notes are listed. The Issuer shall notify the Indenture Trustee if and when the Notes are
listed on any stock exchange.

Section 4.5. Reports and Records for the Indenture Trustee and Instructions.

(a)    On or before each Determination Date, the Servicer shall forward to the Indenture Trustee a Monthly Servicer Report prepared
by the Servicer.

(b)       On or before each Payment Date, the Indenture Trustee or the Paying Agent shall make available to each Noteholder and
Certificateholder of record of the outstanding Notes or Certificates, the Monthly Servicer Report with respect to such Notes or Certificates.

ARTICLE 5.

ALLOCATION AND APPLICATION OF COLLECTIONS

Section 5.1. Rights of Noteholders . The Notes shall be secured by the entire Trust Estate, including the right to receive the Collections
and other amounts at the times and in the amounts specified in this Article 5 to be deposited in the Trust Accounts or to be paid to the
Noteholders of such Notes. In no event shall the grant of a security interest in the entire Trust Estate be deemed to entitle any Noteholder to
receive Collections or other proceeds of the Trust Estate in excess of the amounts described in Article 5.

Section 5.2. Collection of Money. Except as otherwise expressly provided herein, the Indenture Trustee may demand payment or
delivery of, and shall receive and collect, directly and without intervention or assistance of any fiscal agent or other intermediary, all money
and other property payable to or receivable by the Indenture Trustee pursuant to this Indenture. The Indenture Trustee shall apply all such
money received by it as provided in this Indenture. Except as otherwise expressly provided in this Indenture, if any default occurs in the
making of any payment or performance under any agreement or instrument that is part of the Trust Estate, the Indenture Trustee may, but
shall not be obligated to, take such action as may be appropriate to enforce such payment or performance, including the institution and
prosecution of appropriate Proceedings. Any such action shall be without prejudice to any right to claim a Default or Event of Default under
this Indenture and any right to proceed thereafter as provided in Article 9.

Section 5.3. Establishment of Accounts.
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(a)    The Collection Account. The Indenture Trustee, for the benefit of the Secured Parties, shall establish and maintain in the city
in which the Corporate Trust Office is located, with a Qualified Institution, in the name of the Issuer for the benefit of the Indenture Trustee on
behalf of the Secured Parties, a non-interest bearing segregated trust account (the “Collection Account”) bearing a designation clearly indicating
that the funds deposited therein are held in trust for the benefit of the Secured Parties. Pursuant to authority granted to it pursuant to
Section 2.02(a) of the Servicing Agreement, the Servicer shall have the revocable power to withdraw funds from the Collection Account for the
purposes of carrying out its duties thereunder. The Indenture Trustee shall be the entitlement holder of the Collection Account, and shall possess
all right, title and interest in all moneys, instruments, securities and other property on deposit from time to time in the Collection Account and the
proceeds thereof for the benefit of the Secured Parties. Initially, the Collection Account will be established with the Securities Intermediary. Funds
on deposit in the Collection Account that are not both deposited and to be withdrawn on the same day shall be invested in Permitted Investments,
in accordance with a direction from the Issuer pursuant to Section 5.3(e).

(b)    The Reserve Account. The Indenture Trustee, for the benefit of the Secured Parties, shall establish and maintain in the city in
which the Corporate Trust Office is located, with a Qualified Institution, in the name of the Issuer for the benefit of the Indenture Trustee on behalf
of the Secured Parties, a non-interest bearing segregated trust account (the “Reserve Account”) bearing a designation clearly indicating that the
funds deposited therein are held in trust for the benefit of the Secured Parties. The Indenture Trustee shall be the entitlement holder of the Reserve
Account, and shall possess all right, title and interest in all moneys, instruments, securities and other property on deposit from time to time in the
Reserve Account and the proceeds thereof for the benefit of the Secured Parties. Initially, the Reserve Account will be established with the
Securities Intermediary. Funds on deposit in the Reserve Account that are not both deposited and to be withdrawn on the same day shall be
invested in Permitted Investments, in accordance with a direction from the Issuer pursuant to Section 5.3(e).

That portion of the proceeds of the Notes set forth in Section 3.3 shall be deposited into the Reserve Account. In addition, on any Monthly
Payment Date, the Indenture Trustee shall transfer Available Funds to the Reserve Account as and to the extent provided in Article 5 hereof.
Moneys in the Reserve Account that constitute Available Funds shall be applied on any Monthly Payment Date as provided in Article 5 hereof.

(c)    The Payment Account. The Indenture Trustee, for the benefit of the Secured Parties, shall establish and maintain in the State
of New York or in the city in which the Corporate Trust Office is located, with a Qualified Institution, in the name of the Issuer for the benefit of
the Indenture Trustee on behalf of the Secured Parties, a non-interest bearing segregated trust account (the “Payment Account”) bearing a
designation clearly indicating that the funds deposited therein are held in trust for the benefit of the Secured Parties. The Indenture Trustee shall
possess all right, title and interest in all funds on deposit from time to time in the Payment Account and in all proceeds thereof. The Payment
Account shall be under the sole dominion and control of the Indenture Trustee for the benefit of the Secured Parties. The initial Payment Account
shall be established with the Depositary Bank.
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(d)    [Reserved].

(e)    Administration of the Collection Account and the Reserve Account. Funds on deposit in the Collection Account or the Reserve
Account that are not both deposited and to be withdrawn on the same date shall be invested in Permitted Investments. Any such investment shall
mature and such funds shall be available for withdrawal on or prior to the Note Transfer Date related to the Monthly Period in which such funds
were received or deposited immediately preceding a Payment Date. Wilmington Trust, National Association is hereby appointed as the initial
securities intermediary hereunder (the “Securities Intermediary”) and accepts such appointment. The Securities Intermediary represents, warrants,
and covenants, and the parties hereto agree, that at all times prior to the termination of this Indenture: (i) the Securities Intermediary shall be a
bank that in the ordinary course of its business maintains securities accounts for others and is acting in that capacity hereunder; (ii) the Collection
Account and the Reserve Account each shall be an account maintained with the Securities Intermediary to which financial assets may be credited
and the Securities Intermediary shall treat the Indenture Trustee as entitled to exercise the rights that comprise such financial assets; (iii) each item
of property credited to the Collection Account or the Reserve Account shall be treated as a financial asset; (iv) the Securities Intermediary shall
comply with entitlement orders originated by the Indenture Trustee without further consent by the Issuer or any other Person; (v) the Securities
Intermediary waives any Lien on any property credited to the Collection Account or the Reserve Account, and (vi) the Securities Intermediary
agrees that its jurisdiction for purposes of Section 8-110 and Section 9-305(a)(3) of the UCC shall be New York. The Securities Intermediary shall
maintain for the benefit of the Secured Parties, possession or control of each other Permitted Investment (including any negotiable instruments, if
any, evidencing such Permitted Investments) not credited to or deposited in a Trust Account (other than such as are described in clause (b) of the
definition thereof); provided that no Permitted Investment shall be disposed of prior to its maturity date if such disposition would result in a loss.
Nothing herein shall impose upon the Securities Intermediary any duties or obligations other than those expressly set forth herein and those
applicable to a securities intermediary under the UCC. The Securities Intermediary shall be entitled to all of the protections available to a
securities intermediary under the UCC. At the end of each month, all interest and earnings (net of losses and investment expenses) on funds on
deposit in the Collection Account and on deposit in the Reserve Account, respectively, shall be treated as Investment Earnings. If at the end of a
month losses and investment expenses on funds on deposit in the Collection Account or the Reserve Account exceed interest and earnings on such
funds during such month, losses and expenses to the extent of such excess will be allocated among the Noteholders and the Issuer as provided in
Section 5.15. Subject to the restrictions set forth above, the Issuer, or a Person designated in writing by the Issuer, of which the Indenture Trustee
shall have received written notification thereof, shall have the authority to instruct the Indenture Trustee with respect to the investment of funds on
deposit in the Collection Account or the Reserve Account. Notwithstanding anything herein to the contrary, if the Issuer (or its designee) has not
provided such direction, the funds in the Collection Account and the Reserve Account will remain uninvested. Neither the Indenture Trustee nor
the Securities Intermediary shall have any responsibility or liability for any loss which may result from any investment or sale of investment made
pursuant to this Indenture. Wilmington Trust, National Association (in any capacity hereunder) is hereby authorized, in
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making or disposing of any investment permitted by this Indenture, to deal with itself (in its individual capacity) or with any one or more of its
affiliates, whether it or any such affiliate is acting as agent of Wilmington Trust, National Association (acting in any capacity hereunder) or for any
third person or dealing as principal for its own account. The parties to the Transaction Documents acknowledge that Wilmington Trust, National
Association (individually and in any capacity hereunder) is not providing investment supervision, recommendations, or advice.

(f)    Wilmington Trust, National Association is hereby appointed as the initial depositary bank hereunder (the “Depositary Bank”)
and accepts such appointment. The Depositary Bank represents, warrants, and covenants, and the parties hereto agree, that at all times prior to the
termination of this Indenture: (i) the Depositary Bank shall be a bank; (ii) the Payment Account shall be a deposit account maintained with the
Depositary Bank; (iii) the Depositary Bank shall comply with instructions originated by the Indenture Trustee directing disposition of the funds in
the Payment Account without further consent by the Issuer or any other Person; (iv) the Depositary Bank waives any Lien on the Payment
Account and the money on deposit therein, and (v) the Depositary Bank agrees that its jurisdiction for purposes of Section 9-304(b) of the UCC
shall be New York. Nothing herein shall impose upon the Depositary Bank any duties or obligations other than those expressly set forth herein and
those applicable to a depositary bank under the UCC. The Depositary Bank shall be entitled to all of the protections available to a bank under the
UCC.    

(g)    Qualified Institution. If, at any time, the institution holding any account established pursuant to this Section 5.3 ceases to be a
Qualified Institution, the Indenture Trustee shall, within ten (10) Business Days, establish a new account or accounts, as the case may be, meeting
the conditions specified above with a Qualified Institution, and shall transfer any cash or any investments to such new account or accounts, as the
case may be.

(h)    Each of the Securities Intermediary, the Certificate Registrar and the Depositary Bank shall be entitled to all the same rights,
privileges, protections, immunities and indemnities as are contained in Article 11 of this Indenture, all of which are incorporated into this Section
5.3 mutatis mutandis, in addition to any such rights, privileges, protections, immunities and indemnities contained in this Section 5.3; provided,
however; that nothing contained in this Section 5.3 or in Article 11 shall (i) relieve the Securities Intermediary of the obligation to comply with
entitlement orders as provided in Section 5.3(e) or (ii) relieve the Depositary Bank of the obligation to comply with instructions directing
disposition of the funds as provided in Section 5.3(f).

Section 5.4. Collections and Allocations.

(a)    Collections in General. Until this Indenture is terminated pursuant to Section 12.1, the Issuer shall cause, or shall cause the
Servicer under the Servicing Agreement to cause, all Collections due and to become due, as the case may be, to be transferred to the Collection
Account as promptly as possible after the date of receipt by the Servicer of such Collections, but in no event later than the second Business Day
(or, with respect to In-Store Payments, the third Business Day) following such date of receipt. All monies, instruments, cash and other proceeds
received by the Servicer in respect of the Trust Estate pursuant to this
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Indenture shall be deposited in the Collection Account as specified herein and shall be applied as provided in this Article 5 and Article 6.

The Servicer shall allocate such amounts to the Issuer in accordance with this Article 5 and shall withdraw the required amounts from the
Collection Account or pay such amounts to the Issuer in accordance with this Article 5. The Servicer shall make such deposits or payments on the
date indicated therein by wire transfer.

(b)    [Reserved].

(c)    Issuer Distributions. During the Revolving Period, all amounts on deposit in the Collection Account (including any remaining
portion of the Pre-Funding Amount deposited on the Closing Date) in excess of the Required Monthly Payments may be paid to the Issuer on each
Business Day (“Issuer Distributions”) provided that (i) the Coverage Test is satisfied after giving effect to any such payment to the Issuer; and (ii)
any such payment to the Issuer shall be limited to the extent used by the Issuer for Permissible Uses. The Issuer (or the initial Servicer) shall
provide the Indenture Trustee with a Transfer Report as to the amount of Issuer Distributions for any Business Day, and delivery of such Transfer
Report shall be deemed to be a certification by the Issuer that the foregoing conditions were satisfied. Upon receipt of such certification, the
Indenture Trustee shall forward the Issuer Distributions directly to the Depositor (to pay for Subsequently Purchased Receivables that are Eligible
Receivables) to the account specified thereby. The Issuer will meet the “Coverage Test” if, on any date of determination during the Revolving
Period, (i) the Overcollateralization Test is satisfied, (ii) the amount remaining on deposit in the Collection Account equals or exceeds the amount
distributable on the next Payment Date under clauses (a)(i), (ii), (iii), (v), (vii), (ix) and (xi) of Section 5.15 (the “Required Monthly Payments”),
(iii) the Amortization Period has not commenced and (iv) there shall not exist on such Business Day, and such application thereof shall not result
in the occurrence of, a Rapid Amortization Event, a Servicer Default, an Event of Default or a Default (in each case determined by the Servicer
taking into account any increases, decreases and status changes of the Receivables and any increases or decreases in the Notes and the amount on
deposit in the Collection Account including those scheduled to occur on such date). The Issuer will meet the “Overcollateralization Test” if, on any
date of determination during the Revolving Period, (i) the sum of the Outstanding Receivables Balance of all Eligible Receivables plus the
amounts on deposit in the Collection Account (including any remaining portion of the Pre-Funding Amount deposited on the Closing Date) and
the Reserve Account equals or exceeds (ii) the sum of the outstanding principal amount of the Notes plus the Required Overcollateralization
Amount.

(d)    [Reserved].

(e)    Disqualification of Institution Maintaining Collection Account. Upon and after the establishment of a new Collection Account
with a Qualified Institution, the Servicer shall deposit or cause to be deposited all Collections as set forth in Section 5.3(a) into the new Collection
Account, and in no such event shall deposit or cause to be deposited any Collections thereafter into any account established, held or maintained
with the institution formerly
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maintaining the Collection Account (unless it later becomes a Qualified Institution or qualified corporate trust department maintaining the
Collection Account).

Section 5.5. Determination of Monthly Interest. Monthly interest with respect to each of the Notes shall be determined, allocated and
distributed in accordance with the procedures set forth in Section 5.12.

Section 5.6. Determination of Monthly Principal. Monthly principal and other amounts with respect to each of the Notes shall be
determined, allocated and distributed in accordance with the procedures set forth in Section 5.15. However, all principal or interest with
respect to any of the Notes shall be due and payable no later than the Legal Final Payment Date with respect to Notes.

Section 5.7. General Provisions Regarding Accounts. Subject to Section 11.1(c), the Indenture Trustee shall not in any way be held
liable by reason of any insufficiency in any of the Trust Estate resulting from any loss on any Permitted Investment included therein except
for losses attributable to the Indenture Trustee’s failure to make payments on such Permitted Investments issued by the Indenture Trustee, in
its commercial capacity as principal obligor and not as trustee, in accordance with their terms.

Section 5.8. Removed Receivables. Upon satisfaction of the conditions and the requirements of any of (i) Section  8.3(a) and
Section 15.1 hereof, (ii) Section 2.02(i) or 2.08 of the Servicing Agreement, (iii) Section 2.4 of the Purchase Agreement or (iv) Section 2.6 or
3.4 of the Transfer Agreement, as applicable, the Issuer shall execute and deliver and, upon receipt of an Issuer Order or an Administrator
Order, the Indenture Trustee shall acknowledge an instrument in the form attached hereto as Exhibit C evidencing the Indenture Trustee’s
release of the related Removed Receivables and Related Security, and the Removed Receivables and Related Security shall no longer
constitute a part of the Trust Estate. No party relying upon an instrument executed by the Indenture Trustee as provided in this Article 5 shall
be bound to ascertain the Indenture Trustee’s authority, inquire into the satisfaction of any conditions precedent or see to the application of
any moneys.

Section 5.9. [Reserved].

Section 5.10. [Reserved].

Section 5.11. [Reserved].

Section 5.12. Determination of Monthly Interest.

(a)        The amount of monthly interest payable on the Class A Notes on each Payment Date will be determined as of each
Determination Date and will be an amount equal to the product of (i) (A) for the initial Payment Date, a fraction, the numerator of which is the
actual number of days in the related Interest Period and the denominator of which is 360, and (B) for any Payment Date thereafter, one-twelfth,
times (ii) the Class A Note Rate, times (iii) the outstanding principal balance of the Class A Notes as of the immediately preceding Payment Date
(after giving effect to any payments of principal on such preceding Payment Date) or, with respect to the first Payment Date, as of the Closing
Date (the “Class A Monthly Interest”).
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In addition to the Class A Monthly Interest, an amount equal to the sum of (i) the amount of any unpaid Class A Deficiency
Amount, as defined below, plus (ii) an amount equal to the product (such product being herein called the “Class A Additional Interest”) of (A) one-
twelfth, times (B) a rate equal to the Class A Note Rate, times (C) any Class A Deficiency Amount, as defined below (or the portion thereof which
has not theretofore been paid to the Class A Noteholders), will also be payable to the Class A Noteholders. The “Class A Deficiency Amount” for
any Determination Date shall be equal to the excess, if any, of (x) the sum of (i) the Class A Monthly Interest and the Class A Additional Interest,
in each case for the Interest Period ended immediately prior to the preceding Payment Date, plus (ii) any Class A Deficiency Amount for the
preceding period, over (y) the amount actually paid in respect thereof on the preceding Payment Date; provided, however, that the Class A
Deficiency Amount on the first Determination Date shall be zero.

(b)        The amount of monthly interest payable on the Class B Notes on each Payment Date will be determined as of each
Determination Date and will be an amount equal to the product of (i)(A) for the initial Payment Date, a fraction, the numerator of which is the
actual number of days in the related Interest Period and the denominator of which is 360, and (B) for any Payment Date thereafter, one-twelfth,
times (ii) the Class B Note Rate, times (iii) the outstanding principal balance of the Class B Notes as of the immediately preceding Payment Date
(after giving effect to any payments of principal on such preceding Payment Date) or, with respect to the first Payment Date, as of the Closing
Date (the “Class B Monthly Interest”).

In addition to the Class B Monthly Interest, an amount equal to the sum of (i) the amount of any unpaid Class B Deficiency
Amount, as defined below, plus (ii) an amount equal to the product (such product being herein called the “Class B Additional Interest”) of (A)
one-twelfth, times (B) a rate equal to the Class B Note Rate, times (C) any Class B Deficiency Amount, as defined below (or the portion thereof
which has not theretofore been paid to the Class B Noteholders), will also be payable to the Class B Noteholders. The “Class B Deficiency
Amount” for any Determination Date shall be equal to the excess, if any, of (x) the sum of (i) the Class B Monthly Interest and the Class B
Additional Interest, in each case for the Interest Period ended immediately prior to the preceding Payment Date, plus (ii) any Class B Deficiency
Amount for the preceding period, over (y) the amount actually paid in respect thereof on the preceding Payment Date; provided, however, that the
Class B Deficiency Amount on the first Determination Date shall be zero.

(c)        The amount of monthly interest payable on the Class C Notes on each Payment Date will be determined as of each
Determination Date and will be an amount equal to the product of (i)(A) for the initial Payment Date, a fraction, the numerator of which is the
actual number of days in the related Interest Period and the denominator of which is 360, and (B) for any Payment Date thereafter, one-twelfth,
times (ii) the Class C Note Rate, times (iii) the outstanding principal balance of the Class C Notes as of the immediately preceding Payment Date
(after giving effect to any payments of principal on such preceding Payment Date) or, with respect to the first Payment Date, as of the Closing
Date (the “Class C Monthly Interest”).
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In addition to the Class C Monthly Interest, an amount equal to the sum of (i) the amount of any unpaid Class C Deficiency
Amount, as defined below, plus (ii) an amount equal to the product (such product being herein called the “Class C Additional Interest”) of (A)
one-twelfth, times (B) a rate equal to the Class C Note Rate, times (C) any Class C Deficiency Amount, as defined below (or the portion thereof
which has not theretofore been paid to the Class C Noteholders), will also be payable to the Class C Noteholders. The “Class C Deficiency
Amount” for any Determination Date shall be equal to the excess, if any, of (x) the sum of (i) the Class C Monthly Interest and the Class C
Additional Interest, in each case for the Interest Period ended immediately prior to the preceding Payment Date, plus (ii) any Class C Deficiency
Amount for the preceding period, over (y) the amount actually paid in respect thereof on the preceding Payment Date; provided, however, that the
Class C Deficiency Amount on the first Determination Date shall be zero.

(d)        The amount of monthly interest payable on the Class D Notes on each Payment Date will be determined as of each
Determination Date and will be an amount equal to the product of (i)(A) for the initial Payment Date, a fraction, the numerator of which is the
actual number of days in the related Interest Period and the denominator of which is 360, and (B) for any Payment Date thereafter, one-twelfth,
times (ii) the Class D Note Rate, times (iii) the outstanding principal balance of the Class D Notes as of the immediately preceding Payment Date
(after giving effect to any payments of principal on such preceding Payment Date) or, with respect to the first Payment Date, as of the Closing
Date (the “Class D Monthly Interest”).

In addition to the Class D Monthly Interest, an amount equal to the sum of (i) the amount of any unpaid Class D Deficiency
Amount, as defined below, plus (ii) an amount equal to the product (such product being herein called the “Class D Additional Interest”) of (A)
one-twelfth, times (B) a rate equal to the Class D Note Rate, times (C) any Class D Deficiency Amount, as defined below (or the portion thereof
which has not theretofore been paid to the Class D Noteholders), will also be payable to the Class D Noteholders. The “Class D Deficiency
Amount” for any Determination Date shall be equal to the excess, if any, of (x) the sum of (i) the Class D Monthly Interest and the Class D
Additional Interest, in each case for the Interest Period ended immediately prior to the preceding Payment Date, plus (ii) any Class D Deficiency
Amount for the preceding period, over (y) the amount actually paid in respect thereof on the preceding Payment Date; provided, however, that the
Class D Deficiency Amount on the first Determination Date shall be zero.

(e)        The amount of monthly interest payable on the Class E Notes on each Payment Date will be determined as of each
Determination Date and will be an amount equal to the product of (i)(A) for the initial Payment Date, a fraction, the numerator of which is the
actual number of days in the related Interest Period and the denominator of which is 360, and (B) for any Payment Date thereafter, one-twelfth,
times (ii) the Class E Note Rate, times (iii) the outstanding principal balance of the Class E Notes as of the immediately preceding Payment Date
(after giving effect to any payments of principal on such preceding Payment Date) or, with respect to the first Payment Date, as of the Closing
Date (the “Class E Monthly Interest” and, together with the Class A Monthly Interest, the Class B Monthly Interest, the Class C Monthly Interest
and the Class D Monthly Interest, the “Monthly Interest”).
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In addition to the Class E Monthly Interest, an amount equal to the sum of (i) the amount of any unpaid Class E Deficiency
Amount, as defined below, plus (ii) an amount equal to the product (such product being herein called the “Class E Additional Interest” and,
together with the Class A Additional Interest, the Class B Additional Interest, the Class C Additional Interest and the Class D Additional Interest,
the “Additional Interest”) of (A) one-twelfth, times (B) a rate equal to the Class E Note Rate, times (C) any Class E Deficiency Amount, as
defined below (or the portion thereof which has not theretofore been paid to the Class E Noteholders), will also be payable to the Class E
Noteholders. The “Class E Deficiency Amount” for any Determination Date shall be equal to the excess, if any, of (x) the sum of (i) the Class E
Monthly Interest and the Class E Additional Interest, in each case for the Interest Period ended immediately prior to the preceding Payment Date,
plus (ii) any Class E Deficiency Amount for the preceding period, over (y) the amount actually paid in respect thereof on the preceding Payment
Date; provided, however, that the Class E Deficiency Amount on the first Determination Date shall be zero. The Class E Deficiency Amount
together with the Class A Deficiency Amount, the Class B Deficiency Amount, the Class C Deficiency Amount and the Class D Deficiency
Amount are collectively referred to as the “Deficiency Amount.”

Section 5.13. [Reserved].

Section 5.14. [Reserved].

Section 5.15. Monthly Payments. On each Note Transfer Date or the related Payment Date, as applicable, the Indenture Trustee, acting
in accordance with the Monthly Servicer Report delivered by the Servicer on or before the related Determination Date pursuant to subsection
2.09(a) of the Servicing Agreement, shall withdraw, to the extent of the funds credited to the relevant accounts, the amounts required to be
withdrawn from the Collection Account, the Reserve Account and the Payment Account as follows:

(a)    An amount equal to the Available Funds for the related Monthly Period shall be distributed on each Note Transfer Date in the
following priority to the extent of funds available therefor:

(i)       first, an amount equal to the Trustee, Back-Up Servicer and Successor Servicer Fees and Expenses for such Note Transfer
Date (plus the Trustee, Back-Up Servicer and Successor Servicer Fees and Expenses due but not paid on any prior Payment Date) shall be
set aside and paid to the Indenture Trustee, the Collateral Trustee, the Securities Intermediary, the Depositary Bank, the Certificate
Registrar, the Owner Trustee, the Depositor Loan Trustee, the Back-Up Servicer, and the successor Servicer, if any (distributed on a pari
passu and pro rata basis) on the related Payment Date;

(ii)    second, if PF Servicing, LLC is the Servicer, an amount equal to the Servicing Fee for such Note Transfer Date (plus any
Servicing Fee due but not paid on any prior Payment Date) shall be set aside and paid to the Servicer on the related Payment Date;
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(iii)        third, an amount equal to the Class A Monthly Interest for such Note Transfer Date, plus the amount of any Class A
Deficiency Amount for such Note Transfer Date, plus the amount of any Class A Additional Interest for such Note Transfer Date shall be
deposited by the Indenture Trustee into the Payment Account on such Note Transfer Date (the “Class A Required Interest Distribution”);

(iv)    fourth, during the Amortization Period, an amount equal to the lesser of (A) the First Priority Principal Payment for such
Payment Date and (B) all funds remaining after giving effect to the distributions in clauses first through third above, to be deposited into
the Payment Account;

(v)        fifth, an amount equal to the Class B Monthly Interest for such Note Transfer Date, plus the amount of any Class B
Deficiency Amount for such Note Transfer Date, plus the amount of any Class B Additional Interest for such Note Transfer Date shall be
deposited by the Indenture Trustee into the Payment Account on such Note Transfer Date (the “Class B Required Interest Distribution”);

(vi)    sixth, during the Amortization Period, an amount equal to the lesser of (A) the Second Priority Principal Payment for such
Payment Date and (B) all funds remaining after giving effect to the distributions in clauses first through fifth above, to be deposited into
the Payment Account;

(vii)       seventh, an amount equal to the Class C Monthly Interest for such Note Transfer Date, plus the amount of any Class C
Deficiency Amount for such Note Transfer Date, plus the amount of any Class C Additional Interest for such Note Transfer Date shall be
deposited by the Indenture Trustee into the Payment Account on such Note Transfer Date (the “Class C Required Interest Distribution”);

(viii)    eighth, during the Amortization Period, an amount equal to the lesser of (A) the Third Priority Principal Payment for such
Payment Date and (B) all funds remaining after giving effect to the distributions in clauses first through seventh above, to be deposited
into the Payment Account;

(ix)        ninth, an amount equal to the Class D Monthly Interest for such Note Transfer Date, plus the amount of any Class D
Deficiency Amount for such Note Transfer Date, plus the amount of any Class D Additional Interest for such Note Transfer Date shall be
deposited by the Indenture Trustee into the Payment Account on such Note Transfer Date (the “Class D Required Interest Distribution”);

(x)    tenth, during the Amortization Period, an amount equal to the lesser of (A) the Fourth Priority Principal Payment for such
Payment Date and (B) all funds remaining after giving effect to the distributions in clauses first through ninth above, to be deposited into
the Payment Account;

(xi)       eleventh, an amount equal to the Class E Monthly Interest for such Note Transfer Date, plus the amount of any Class E
Deficiency Amount for such Note
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Transfer Date, plus the amount of any Class E Additional Interest for such Note Transfer Date shall be deposited by the Indenture Trustee
into the Payment Account on such Note Transfer Date (the “Class E Required Interest Distribution”);

(xii)    twelfth, during the Amortization Period, an amount equal to the lesser of (A) the Fifth Priority Principal Payment for such
Payment Date and (B) all funds remaining after giving effect to the distributions in clauses first through eleventh above, to be deposited
into the Payment Account;

(xiii)    thirteenth, during the Amortization Period, an amount equal to the Regular Principal Payment Amount for such Payment
Date, to be deposited into the Payment Account;

(xiv)    fourteenth, on the Note Transfer Date immediately following the Pre-Funding Shortfall Date, an amount equal to the excess
of (a) the outstanding principal amount of the Series 2025-C Notes over (b) 97.91% of the Outstanding Receivables Balance of all
Eligible Receivables as of the Pre-Funding Shortfall Date (the “Pre-Funding Shortfall Payment Amount”) shall be deposited by the
Indenture Trustee into the Payment Account on such Note Transfer Date;

(xv)    fifteenth, so long as no Rapid Amortization Event or Event of Default has occurred and is continuing, an amount equal to
the lesser of (A) the excess of the remaining Available Funds over the Minimum Collection Account Balance (each determined as of the
end of such Monthly Period) and (B) the amount, if any, necessary to increase the amounts credited to the Reserve Account to the Reserve
Account Requirement for such Payment Date shall be set aside and deposited into the Reserve Account on the related Payment Date;

(xvi)    sixteenth, an amount equal to the lesser of (A) the excess of the remaining Available Funds over the Minimum Collection
Account Balance (each determined as of the end of such Monthly Period) and (B) any unreimbursed fees, expenses and indemnity
amounts (including, without limitation, any Transition Costs not paid pursuant to clause (i) above) of the Indenture Trustee, the Collateral
Trustee, the Securities Intermediary, the Depositary Bank, the Certificate Registrar, the Owner Trustee, the Depositor Loan Trustee, the
Back-Up Servicer and any successor Servicer, shall be set aside and paid thereto (distributed on a pari passu and pro rata basis) on the
related Payment Date; and

(xvii)       seventeenth, the excess, if any, of the remaining Available Funds over the Minimum Collection Account Balance (each
determined as of the end of such Monthly Period but, following the Pre-Funding Shortfall Date, taking into account the related reduction
in the Required Overcollateralization Amount and the related reduction in the aggregate outstanding principal amount of the Series 2025-
C Notes) shall, at the sole option of the Issuer, (A) be deposited into the Payment Account, or (B) upon written notice to the Indenture
Trustee and the Rating Agencies, be (i) deposited on such Note Transfer Date in the Reserve Account as additional funds for the benefit of
the
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Noteholders and thereby increase the amount in the Reserve Account, provided that such deposit does not change the threshold Reserve
Account Requirement, or (ii) applied on such Note Transfer Date to pay the purchase price of Subsequently Purchased Receivables and
thereby increase the overcollateralization amount, provided that such application does not change the threshold Required
Overcollateralization Amount.

(b)    [Reserved].

(c)    [Reserved].

(d)    [Reserved].

(e)        On each Payment Date, the Indenture Trustee, acting in accordance with the Monthly Servicer Report delivered by the
Servicer on or before the related Determination Date pursuant to subsection 2.09(a) of the Servicing Agreement, shall pay the amount deposited
into the Payment Account from the Collection Account pursuant to Section 5.15(a) on the immediately preceding Note Transfer Date to the
following Persons in the following priority to the extent of funds available therefor:

(i)    first, to the Class A Noteholders, an amount equal to the Class A Required Interest Distribution;

(ii)    second, during the Amortization Period, to the Class A Noteholders, an amount equal to the First Priority Principal Payment;

(iii)    third, to the Class B Noteholders, an amount equal to the Class B Required Interest Distribution;

(iv)    fourth, during the Amortization Period, to the Class A Noteholders and the Class B Noteholders, sequentially by class until
paid in full, an amount equal to the Second Priority Principal Payment;

(v)    fifth, to the Class C Noteholders, an amount equal to the Class C Required Interest Distribution;

(vi)       sixth, during the Amortization Period, to the Class A Noteholders, the Class B Noteholders and the Class C Noteholders,
sequentially by class until paid in full, an amount equal to the Third Priority Principal Payment;

(vii)    seventh, to the Class D Noteholders, an amount equal to the Class D Required Interest Distribution;

(viii)    eighth, during the Amortization Period, to the Class A Noteholders, the Class B Noteholders, the Class C Noteholders and
the Class D Noteholders, sequentially by class until paid in full, an amount equal to the Fourth Priority Principal Payment;
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(ix)    ninth, to the Class E Noteholders, an amount equal to the Class E Required Interest Distribution;

(x)        tenth, during the Amortization Period, to the Class A Noteholders, the Class B Noteholders, the Class C Noteholders, the
Class D Noteholders and the Class E Noteholders, sequentially by class until paid in full, an amount equal to the Fifth Priority Principal
Payment;

(xi)    eleventh, during the Amortization Period, sequentially, in each case until the outstanding principal amount of such class has
been reduced to zero, first, to the Class A Noteholders, second, to the Class B Noteholders, third, to the Class C Noteholders, fourth, to the
Class D Noteholders and fifth, to the Class E Noteholders, the Regular Principal Payment Amount;

(xii)    twelfth, on the Payment Date immediately following the Pre-Funding Shortfall Date, pari passu and pro rata, to the Class A
Noteholders, to the Class B Noteholders, to the Class C Noteholders, to the Class D Noteholders and to the Class E Noteholders, the Pre-
Funding Shortfall Payment Amount;

(xiii)        thirteenth, to the Noteholders, any other amounts (excluding the outstanding principal amount of the Notes) payable
thereto pursuant to the Transaction Documents;

(xiv)    fourteenth, on the Payment Date immediately following the Pre-Funding Shortfall Date, an amount equal to the amount by
which the Required Overcollateralization Amount is reduced on such Payment Date shall be released to the Issuer, free and clear of the
lien of the Indenture; and

(xv)    fifteenth, the balance, if any, shall be released to the Issuer, free and clear of the Lien of the Indenture, for distribution on the
Certificates pursuant to the Trust Agreement and in accordance with the Servicer’s instructions in the applicable Monthly Servicer Report.

Section 5.16. Servicer’s Failure to Make a Deposit or Payment. The Indenture Trustee shall not have any liability for any failure or
delay in making the payments or deposits described herein resulting from a failure or delay by the Servicer to make, or give instructions to
make, such payment or deposit in accordance with the terms herein. If the Servicer fails to make, or give instructions to make, any payment,
deposit or withdrawal required to be made or given by the Servicer at the time specified in this Indenture (including applicable grace periods),
the Indenture Trustee shall make such payment, deposit or withdrawal from the applicable Trust Account without instruction from the
Servicer. The Indenture Trustee shall be required to make any such payment, deposit or withdrawal hereunder only to the extent that the
Indenture Trustee has sufficient information to allow it to determine the amount thereof. The Servicer shall, upon reasonable request of the
Indenture Trustee, promptly provide the Indenture Trustee with all information necessary and in its possession to allow the Indenture Trustee
to make such payment,
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deposit or withdrawal. Such funds or the proceeds of such withdrawal shall be applied by the Indenture Trustee in the manner in which such
payment or deposit should have been made (or instructed to be made) by the Servicer.

ARTICLE 6.

DISTRIBUTIONS AND REPORTS

Section 6.1. Distributions.

(a)    On each Payment Date, the Indenture Trustee shall distribute (in accordance with the Monthly Servicer Report delivered by
the Servicer on or before the related Determination Date pursuant to subsection 2.09(a) of the Servicing Agreement) to each Noteholder of record
on the immediately preceding Record Date (other than as provided in Section 12.5 respecting a final distribution), such Noteholder’s pro rata share
(based on the Note Principal held by such Noteholder) of the amounts on deposit in the Payment Account that are payable to the Noteholders of
the applicable Class pursuant to Section 5.15 by wire transfer to an account designated by such Noteholders, except that, with respect to Notes
registered in the name of the nominee of a Clearing Agency, such distribution shall be made in immediately available funds.

(b)    Notwithstanding anything to the contrary contained in this Indenture, if the amount distributable in respect of principal on the
Notes on any Payment Date is less than one dollar, then no such distribution of principal need be made on such Payment Date to the Noteholders.

Section 6.2. Monthly Statement.

(a)        On or before each Payment Date, the Indenture Trustee shall make available electronically to each Noteholder and
Certificateholder the Monthly Servicer Report prepared by the Servicer and delivered to the Indenture Trustee on the preceding Determination
Date and setting forth, among other things, the following information:

(i)    the amount of Collections (including a breakdown of Finance Charges vs. principal Collections) received during the related
Monthly Period;

(ii)    the amount of Available Funds on deposit in the Collection Account and, if applicable, the Reserve Account on the related
Note Transfer Date;

(iii)    the Reserve Account Requirement and the balance in the Reserve Account on the related Payment Date;

(iv)    the amount of Trustee, Back-Up Servicer and Successor Servicer Fees and Expenses, Monthly Interest, Deficiency Amounts
and Additional Interest, respectively;

(v)    the amount of the Servicing Fee for such Payment Date;
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(vi)    the total amount to be distributed to the Class A Noteholders, the Class B Noteholders, the Class C Noteholders, Class D
Noteholders and the Class E Noteholders on such Payment Date;

(vii)    the outstanding principal balance of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the
Class E Notes as of the end of the day on the Payment Date;

(viii)    the aggregate amount of Receivables that became Defaulted Receivables during the related Monthly Period; and

(ix)    the aggregate Outstanding Receivables Balance of Receivables which were 1-29 days, 30-59 days, 60-89 days, and 90-119
days delinquent, respectively, as of the end of the preceding Monthly Period.

On or before each Payment Date, to the extent the Servicer provides such information to the Indenture Trustee, the Indenture Trustee will make
available the monthly Servicer statement via the Indenture Trustee’s Internet website and, with the consent or at the direction of the Issuer, such
other information regarding the Notes and/or the Receivables as the Indenture Trustee may have in its possession, but only with the use of a
password provided by the Indenture Trustee; provided, however, the Indenture Trustee shall have no obligation to provide such information
described in this Section 6.2 until it has received the requisite information from the Issuer or the Servicer and the applicable Noteholder or
Certificateholder has completed the information necessary to obtain a password from the Indenture Trustee. The Indenture Trustee will make no
representation or warranties as to the accuracy or completeness of such documents and will assume no responsibility therefor.

(b)       The Indenture Trustee’s internet website shall be initially located at “www.wilmingtontrustconnect.com” or at such other
address as shall be specified by the Indenture Trustee from time to time in writing to the Noteholders and Certificateholders. In connection with
providing access to the Indenture Trustee’s internet website, the Indenture Trustee may require registration and the acceptance of a disclaimer. The
Indenture Trustee shall not be liable for information disseminated in accordance with this Indenture.

(c)    Annual Tax Statement. To the extent required by the Code or the Treasury regulations thereunder, on or before January 31 of
each calendar year, the Indenture Trustee shall distribute to each Person who at any time during the preceding calendar year was a Noteholder or a
Certificateholder, a statement prepared by the Servicer containing the information required to be contained in the regular monthly report to
Noteholders and Certificateholders, as set forth in subclauses (v) and (vi) above, aggregated for such calendar year, and a statement prepared by
the initial Servicer or the Issuer with such other customary information (consistent with the treatment of the Notes as debt) required by applicable
tax Law to be distributed to the Noteholders. Such obligations of the Indenture Trustee shall be deemed to have been satisfied to the extent that
substantially comparable information shall be provided by the Indenture Trustee pursuant to any requirements of the Code as from time to time in
effect.
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ARTICLE 7.

REPRESENTATIONS AND WARRANTIES OF THE ISSUER

Section 7.1. Representations and Warranties of the Issuer. The Issuer hereby represents and warrants to the Indenture Trustee and each
of the Secured Parties that:

(a)    Organization and Good Standing, etc. The Issuer has been duly organized and is validly existing and in good standing under
the Laws of the State of Delaware, with power and authority to own its properties and to conduct its respective businesses as such properties are
presently owned and such business is presently conducted. The Issuer is not organized under the Laws of any other jurisdiction or Governmental
Authority. The Issuer is duly licensed or qualified to do business as a foreign entity in good standing in the jurisdiction where its principal place of
business and chief executive office is located and in each other jurisdiction in which the failure to be so licensed or qualified would be reasonably
likely to have a Material Adverse Effect.

(b)        Power and Authority; Due Authorization. The Issuer has (a)  all necessary power, authority and legal right to (i)  execute,
deliver and perform its obligations under this Indenture and each of the other Transaction Documents to which it is a party and (b) duly authorized,
by all necessary action, the execution, delivery and performance of this Indenture and the other Transaction Documents to which it is a party and
the borrowing, and the granting of security therefor, on the terms and conditions provided herein.

(c)    No Violation. The consummation of the transactions contemplated by this Indenture and the other Transaction Documents and
the fulfillment of the terms hereof will not (a)  conflict with, result in any breach of any of the terms and provisions of, or constitute (with or
without notice or lapse of time or both) a default under, (i)  the organizational documents of the Issuer or (ii)  any indenture, loan agreement,
pooling and servicing agreement, receivables purchase agreement, mortgage, deed of trust, or other agreement or instrument to which the Issuer is
a party or by which it or its properties is bound, (b)  result in or require the creation or imposition of any Adverse Claim upon its properties
pursuant to the terms of any such indenture, loan agreement, pooling and servicing agreement, receivables purchase agreement, mortgage, deed of
trust, or other agreement or instrument, other than pursuant to the terms of the Transaction Documents, or (c) violate any Law applicable to the
Issuer or of any Governmental Authority having jurisdiction over the Issuer or any of its respective properties.

(d)        Validity and Binding Nature. This Indenture is, and the other Transaction Documents to which it is a party when duly
executed and delivered by the Issuer and the other parties thereto will be, the legal, valid and binding obligation of the Issuer enforceable in
accordance with their respective terms, except as enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium
or similar Law affecting creditors’ rights generally and by general principles of equity.

(e)    Government Approvals. No authorization or approval or other action by, and no notice to or filing with, any Governmental
Authority required for the due execution,

    81
4155-9232-9566.8



delivery or performance by the Issuer of any Transaction Document to which it is a party remains unobtained or unfiled, except for the filing of
the UCC financing statements.

(f)    [Reserved].

(g)    Margin Regulations. The Issuer is not engaged in the business of extending credit for the purpose of purchasing or carrying
margin stock, and no proceeds with respect to the sale of the Notes, directly or indirectly, will be used for a purpose that violates, or would be
inconsistent with, Regulations T, U and X promulgated by the Federal Reserve Board from time to time.

(h)    Perfection.

(i)    On and after the Closing Date and each Payment Date, the Issuer shall be the owner of all of the Receivables and Related
Security and Collections and proceeds with respect thereto, free and clear of all Adverse Claims. Within the time required pursuant to the
Perfection Representations, all financing statements and other documents required to be recorded or filed in order to perfect and protect
the assets of the Trust Estate against all creditors (other than Secured Parties) of, and purchasers (other than Secured Parties) from, the
Issuer, the Depositor, the Depositor Loan Trustee and the Seller will have been duly filed in each filing office necessary for such purpose,
and all filing fees and taxes, if any, payable in connection with such filings shall have been paid in full;

(ii)    the Indenture constitutes a valid grant of a security interest to the Indenture Trustee for the benefit of the Secured Parties in
all right, title and interest of the Issuer in the Receivables, the Related Security and Collections and proceeds with respect thereto and all
other assets of the Trust Estate, now existing or hereafter created or acquired. Accordingly, to the extent the UCC applies with respect to
the perfection of such security interest, upon the filing of any financing statements described in Article  8 of the Indenture and the
execution of the Transaction Documents, the Indenture Trustee shall have a first priority perfected security interest in such property and
the proceeds thereof (to the extent provided in Section 9-315), subject to Permitted Encumbrances and, to the extent the UCC does not
apply to the perfection of such security interest, all notices, filings and other actions required by all applicable Law have been taken to
perfect and protect such security interest or lien against and prior to all Adverse Claims with respect to the relevant Receivables, Related
Security and Collections and proceeds with respect thereto and all other assets of the Trust Estate. Except as otherwise specifically
provided in the Transaction Documents, neither the Issuer nor any Person claiming through or under the Issuer has any claim to or interest
in the Collection Account; and

(iii)    immediately prior to, and after giving effect to, the initial purchase of the Notes, the Issuer will be Solvent.
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(i)        Offices. The principal place of business and chief executive office of the Issuer is located at the address referred to in
Section 15.4 (or at such other locations, notified to the Indenture Trustee in jurisdictions where all action required thereby has been taken and
completed).

(j)    Tax Status. The Issuer has filed all tax returns (federal, state and local) required to be filed by it and has paid or made adequate
provision for the payment of all taxes (including all state franchise taxes), assessments and other governmental charges that have become due and
payable (including for such purposes, the setting aside of appropriate reserves for taxes, assessments and other governmental charges being
contested in good faith).

(k)       Use of Proceeds. No proceeds of any Notes will be used by the Issuer to acquire any security in any transaction which is
subject to Section 13 or 14 of the Exchange Act.

(l)    Compliance with Applicable Laws; Licenses, etc.

(i)    The Issuer is in compliance with the requirements of all applicable Laws of all Governmental Authorities, a breach of any of
which, individually or in the aggregate, would be reasonably likely to have a Material Adverse Effect.

(ii)       The Issuer has not failed to obtain any licenses, permits, franchises or other governmental authorizations necessary to the
ownership of its properties or to the conduct of its business, which violation or failure to obtain would be reasonably likely to have a
Material Adverse Effect.

(m)    No Proceedings. Except as described in Schedule 1:

(i)    there is no order, judgment, decree, injunction, stipulation or consent order of or with any court or other government authority
to which the Issuer is subject, and there is no action, suit, arbitration, regulatory proceeding or investigation pending, or, to the knowledge
of the Issuer, threatened, before or by any Governmental Authority, against the Issuer that, individually or in the aggregate, is reasonably
likely to have a Material Adverse Effect; and

(ii)    there is no action, suit, proceeding, arbitration, regulatory or governmental investigation, pending or, to the knowledge of the
Issuer, threatened, before or by any Governmental Authority (A)  asserting the invalidity of this Indenture, the Notes or any other
Transaction Document, (B)  seeking to prevent the issuance of the Notes pursuant hereto or the consummation of any of the other
transactions contemplated by this Indenture or any other Transaction Document or (C) seeking to adversely affect the federal income tax
attributes of the Issuer.

(n)    Investment Company Act; Covered Fund. The Issuer is not an “investment company” within the meaning of the Investment
Company Act and the Issuer relies on the exception from the definition of “investment company” set forth in Rule 3a-7 under the Investment
Company Act, although other exceptions or exclusions may be available to the
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Issuer. The Issuer is not a “covered fund” as defined in the final regulations issued December 10, 2013 implementing the “Volcker Rule” (Section
619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act), as amended.

(o)    Eligible Receivables. Each Receivable included as an Eligible Receivable in any Monthly Servicer Report shall be an Eligible
Receivable as of the date so included. Each Receivable, including Subsequently Purchased Receivables, purchased by the Issuer on any Purchase
Date shall be an Eligible Receivable as of such Purchase Date unless otherwise specified to the Indenture Trustee in writing prior to such Purchase
Date.

(p)    Receivables Schedule. The most recently delivered schedule of Receivables reflects, in all material respects, a true and correct
schedule of the Receivables included in the Trust Estate as of the date of delivery.

(q)    ERISA. (i) Each of the Issuer, the Depositor, the Seller, the Servicer and their respective ERISA Affiliates is in compliance in
all material respects with ERISA unless any failure to so comply could not reasonably be expected to have a Material Adverse Effect and (ii) no
Lien exists in favor of the Pension Benefit Guaranty Corporation on any of the Receivables. No ERISA Event has occurred with respect to any
Pension Plan that could reasonably be expected to have a Material Adverse Effect.

(r)    Accuracy of Information. All information heretofore furnished by, or on behalf of, the Issuer to the Indenture Trustee or any of
the Noteholders in connection with any Transaction Document, or any transaction contemplated thereby, was, at the time it was furnished, true and
accurate in every material respect (without omission of any information necessary to prevent such information from being materially misleading).

(s)    No Material Adverse Change. Since June 30, 2025, other than as disclosed in the Offering Memorandum, there has been no
material adverse change in the collectability of the Receivables or the Issuer’s (i)  financial condition, business, operations or prospects or
(ii) ability to perform its obligations under any Transaction Document.

(t)    Subsidiaries. The Issuer has no Subsidiaries and does not own or hold, directly or indirectly, any equity interest in any Person,
other than Permitted Investments.

(u)    Notes. The Notes have been duly and validly authorized, and, when executed and authenticated in accordance with the terms
of the Indenture, and delivered to and paid for in accordance with the Note Purchase Agreement, will be duly and validly issued and outstanding
and will be entitled to the benefits of the Indenture.

(v)    Sales by the Seller. Each sale of Receivables by the Seller to the Depositor and the Depositor Loan Trustee shall have been
effected under, and in accordance with the terms of, the Purchase Agreement, including the payment by the Depositor to the Seller of an amount
equal to the purchase price therefor as described in the Purchase Agreement, and each such sale shall have been made for “reasonably equivalent
value” (as such term is used under Section 548 of the Federal Bankruptcy Code) and not for or on account of “antecedent debt” (as
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such term is used under Section 547 of the Federal Bankruptcy Code) owed by the Depositor to such Seller.

Section 7.2. Reaffirmation of Representations and Warranties by the Issuer. On the Closing Date and on each Business Day thereafter,
the Issuer shall be deemed to have certified that all representations and warranties described in Section 7.1 hereof are true and correct on and
as of such day as though made on and as of such day (except to the extent they relate to an earlier or later date, and then as of such earlier or
later date).

ARTICLE 8.

COVENANTS

Section 8.1. Money for Payments To Be Held in Trust. At all times from the date hereof to the Indenture Termination Date, unless the
Required Noteholders shall otherwise consent in writing, all payments of amounts due and payable with respect to any Notes that are to be
made from amounts withdrawn from the Payment Account shall be made on behalf of the Issuer by the Indenture Trustee or by another
Paying Agent, and no amounts so withdrawn from such Payment Account for payments of such Notes shall be paid over to the Issuer except
as provided in this Indenture.

Section 8.2. Affirmative Covenants of Issuer. At all times from the date hereof to the Indenture Termination Date, unless the Required
Noteholders shall otherwise consent in writing, the Issuer shall:

(a)    Payment of Notes. Duly and punctually pay or cause to be paid principal of (and premium, if any), interest and other amounts
on and with respect to the Notes pursuant to the provisions of this Indenture. Principal, interest and other amounts shall be considered paid on the
date due if the Indenture Trustee or the Paying Agent holds on that date money designated for and sufficient to pay all principal, interest and other
amounts then due. Amounts properly withheld under the Code by any Person from a payment to any Noteholder of interest, principal and/or other
amounts shall be considered as having been paid by the Issuer to such Noteholder for all purposes of this Indenture.

(b)    Maintenance of Office or Agency. Maintain an office or agency (which may be an office of the Indenture Trustee, Transfer
Agent and Registrar or co-registrar) where Notes may be surrendered for registration of transfer or exchange, where notices and demands to or
upon the Issuer in respect of the Notes and this Indenture may be served, and where, at any time when the Issuer is obligated to make a payment of
principal and premium upon the Notes, the Notes may be surrendered for payment. The Issuer hereby initially appoints the Indenture Trustee to
serve as its agent for the purposes of the surrender for registration, transfer, exchange or payment of the Notes. The Issuer hereby initially appoints
the Owner Trustee to serve as its agent for the purposes of the service of notice and demands. The Issuer will give prompt written notice to the
Indenture Trustee of the location, and any change in the location, of such office or agency. If at any time the Issuer shall fail to maintain any such
required office or agency or shall fail to furnish the Indenture Trustee with the address thereof, such presentations, surrenders, notices and
demands may be made or served at the Corporate Trust Office of the Indenture
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Trustee or the principal office of the Owner Trustee, as applicable, for the purposes described in the initial appointment above, and the Issuer
hereby appoints the Indenture Trustee and the Owner Trustee as its agent to receive all such surrenders, notices and demands, as described above.

The Issuer may also from time to time designate one or more other offices or agencies where the Notes may be presented or surrendered
for any or all such purposes and may from time to time rescind such designations. The Issuer will give prompt written notice to the Indenture
Trustee of any such designation or rescission and of any change in the location of any such other office or agency.

The Issuer hereby designates the Corporate Trust Office of the Indenture Trustee as one such office or agency of the Issuer.

(c)       Compliance with Laws, etc. Comply in all material respects with all applicable Laws (including those which relate to the
Receivables).

(d)        Preservation of Existence. Preserve and maintain its existence rights, franchises and privileges in the jurisdiction of its
incorporation or organization, and qualify and remain qualified in good standing as a foreign entity in the jurisdiction where its principal place of
business and its chief executive office are located and in each other jurisdiction where the failure to preserve and maintain such existence, rights,
franchises, privileges and qualifications would have a Material Adverse Effect.

(e)       Performance and Compliance with Receivables. Timely and fully perform and comply with all provisions, covenants and
other promises required to be observed by it under the Receivables and all other agreements related to such Receivables.

(f)    Collection Policy. Comply in all material respects with the Credit and Collection Policies in regard to each Receivable.

(g)    Reporting Requirements of The Issuer. Until the Indenture Termination Date, furnish to the Indenture Trustee:

(i)    Financial Statements.

(A)    as soon as available, and in any event within one hundred twenty (120) days after the end of each Fiscal Year of the
Issuer, a copy of the annual unaudited report for such Fiscal Year of the Issuer including a copy of the balance sheet of the Issuer, in
each case, as at the end of such Fiscal Year, together with the related statements of earnings and cash flows for such Fiscal Year;

(B)        as soon as available and in any event within one hundred twenty (120) days after the end of each Fiscal Year of
Consolidated Parent, a balance sheet of Consolidated Parent as of the end of such year and statements of income and retained
earnings and of source and application of funds of Consolidated
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Parent, for the period commencing at the end of the previous Fiscal Year and ending with the end of such year, in each case setting
forth comparative figures for the previous Fiscal Year, certified without material qualification by Deloitte & Touche LLP or other
nationally recognized independent public accountants with expertise in the preparation of such reports, together with a certificate of
such accounting firm stating that in the course of the regular audit of the business of Consolidated Parent, which audit was
conducted in accordance with GAAP (as then in effect), such accounting firm has obtained no knowledge that an Event of Default,
Default or Rapid Amortization Event has occurred and is continuing, or if, in the opinion of such accounting firm, such an Event of
Default, Default or Rapid Amortization Event has occurred and is continuing, a statement as to the nature thereof; and

(C)    as soon as available and in any event within forty-five (45) days after the end of each fiscal quarter, quarterly balance
sheets and quarterly statements of source and application of funds and quarterly statements of income and retained earnings of
Consolidated Parent, certified by a Responsible Officer of Consolidated Parent (which certification shall state that such balance
sheets and statements fairly present the financial condition and results of operations for such fiscal quarter, subject to year-end audit
adjustments), delivery of which balance sheets and statements shall be accompanied by an Officer’s Certificate of the Administrator
to the effect that no Event of Default, Default or Rapid Amortization Event has occurred and is continuing.

For so long as Consolidated Parent is subject to the reporting requirements of Section 13(a) of the Exchange Act, its filing of the annual
and quarterly reports required under the Exchange Act, on a timely basis, shall be deemed compliance with this Section 8.2(g)(i).

(ii)    Notice of Default, Event of Default or Rapid Amortization Event. Immediately, and in any event within one (1) Business Day
after the Issuer obtains knowledge of the occurrence of each Default, Event of Default or Rapid Amortization Event a statement of a
Responsible Officer of the Issuer setting forth details of such Default, Event of Default or Rapid Amortization Event and the action which
the Issuer proposes to take with respect thereto;

(iii)        Change in Credit and Collection Policies. Within fifteen (15) Business Days after the date any material change in or
amendment to the Credit and Collection Policies is made, a copy of the Credit and Collection Policies then in effect indicating such
change or amendment;

(iv)       ERISA. Promptly after the filing or receiving thereof, copies of all reports and notices with respect to any ERISA Event
which either (i) the Issuer, the Depositor, the Seller, the Servicer or any of their respective ERISA Affiliates files under ERISA with the
Internal Revenue Service, the Pension Benefit Guaranty Corporation or the U.S. Department of Labor or (ii) the Issuer, the Depositor, the
Seller, the Servicer or
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any of their respective ERISA Affiliates receives from the Internal Revenue Service, the Pension Benefit Guaranty Corporation or the
U.S. Department of Labor. The Issuer shall give the Indenture Trustee and each Noteholder prompt written notice of any event that could
result in the imposition of a Lien on the assets of the Issuer or any of its ERISA Affiliates under Section 430(k) of the Code or Section
303(k) or 4068 of ERISA;

(v)    If a Responsible Officer of the Issuer shall have actual knowledge of the occurrence of a Servicer Default, notice thereof to
the Indenture Trustee, which notice shall specify the action, if any, the Issuer is taking in respect of such default. If a Servicer Default
shall arise from the failure of the Servicer to perform any of its duties or obligations under the Servicing Agreement, the Issuer shall take
all reasonable steps available to it to remedy such failure, including any action reasonably requested by the Indenture Trustee; and

(vi)        On or before April 1, 2026 and on or before April 1 of each year thereafter, and otherwise in compliance with the
requirements of TIA Section  314(a)(4) (if this Indenture is required to be qualified under the TIA), an Officer’s Certificate of the
Administrator stating, as to the Responsible Officer signing such Officer’s Certificate, that:

(A)    a review of the activities of the Issuer during such year and of performance under this Indenture has been made under
such Responsible Officer’s supervision; and

(B)        to the best of such Responsible Officer’s knowledge, based on such review, the Issuer has complied with all
conditions and covenants under this Indenture throughout such year, or, if there has been a Default, Event of Default or Rapid
Amortization Event specifying each such Default, Event of Default or Rapid Amortization Event known to such Responsible
Officer and the nature and status thereof.

(h)    Use of Proceeds. Use the proceeds of the Notes solely in connection with the acquisition or funding of Receivables (including
by depositing the Pre-Funding Amount in the Collection Account), funding any initial deposit to the Reserve Account as specified in Section 3.3
and payment of costs of issuance of the Notes.

(i)    Protection of Trust Estate. At its expense, perform all acts and execute all documents necessary and desirable at any time to
evidence, perfect, maintain and enforce the title or the security interest of the Indenture Trustee in the Trust Estate and the priority thereof. The
Issuer will prepare, deliver and authorize the filing of financing statements relating to or covering the Trust Estate sold to the Issuer and
subsequently conveyed to the Indenture Trustee (which financing statements may cover “all assets” of the Issuer).

(j)        Inspection of Records. Permit the Indenture Trustee, any one or more of the Notice Persons or their duly authorized
representatives, attorneys or auditors to inspect the Receivables, the Receivable Files and the Records at such times as such Person may
reasonably
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request. Upon instructions from the Indenture Trustee, the Required Noteholders or their duly authorized representatives, attorneys or auditors, the
Issuer shall release any document related to any Receivables to such Person.

(k)        Furnishing of Information. Provide such cooperation, information and assistance, and prepare and supply the Indenture
Trustee with such data regarding the performance by the Obligors of their obligations under the Receivables and the performance by the Issuer and
Servicer of their respective obligations under the Transaction Documents, as may be reasonably requested by the Indenture Trustee or any Notice
Person from time to time.

(l)        Performance and Compliance with Receivables and Loans. At its expense, timely and fully perform and comply with all
material provisions, covenants and other promises, if any, required to be observed by the Issuer under the Loans related to the Receivables.

(m)    Collections Received. Hold in trust, and immediately (but in any event no later than two (2) Business Days following the date
of receipt thereof) transfer to the Servicer for deposit into the Collection Account (subject to Section 5.4(a)) all Collections, if any, received from
time to time by the Issuer.

(n)    Enforcement of Transaction Documents. Use commercially reasonable efforts to enforce all rights held by it under any of the
Transaction Documents, shall not amend, supplement or otherwise modify any of the Transaction Documents and shall not waive any breach of
any covenant contained thereunder without the prior written consent of the Required Noteholders. The Issuer shall take all actions necessary and
desirable to enforce the Issuer’s rights and remedies under the Transaction Documents. The Issuer agrees that it will not waive timely performance
or observance by the Servicer, the Depositor or the Seller of their respective duties under the Transaction Documents if the effect thereof would
adversely affect any of the Secured Parties.

(o)    Separate Legal Entity. The Issuer hereby acknowledges that the Indenture Trustee and the Noteholders are entering into the
transactions contemplated by this Indenture and the other Transaction Documents in reliance upon the Issuer’s identity as a legal entity separate
from any other Person. Therefore, from and after the date hereof, the Issuer shall take all reasonable steps to continue the Issuer’s identity as a
separate legal entity and to make it apparent to third Persons that the Issuer is an entity with assets and liabilities distinct from those of any other
Person, and is not a division of any other Person. Without limiting the generality of the foregoing and in addition to and consistent with the
covenant set forth herein, the Issuer shall take such actions as shall be required in order to remain in compliance with Section 2.02 of the Trust
Agreement:

(p)    Minimum Net Worth. Have a net worth (in accordance with GAAP) of at least 1% of the outstanding principal amount of the
Notes.

(q)    Servicer’s Obligations. Cause the Servicer to comply with Sections 2.02(c), 2.09 and 2.10 of the Servicing Agreement.
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(r)        Income Tax Characterization. For purposes of U.S. federal income, state and local income and franchise taxes, unless
otherwise required by the relevant Governmental Authority, the Issuer will treat the Notes as debt.

(s)    PTP Transfer Restricted Interest. Promptly (i) notify the Indenture Trustee of the existence of each Note that constitutes a PTP
Transfer Restricted Interest and (ii) following a request from the Indenture Trustee, confirm to the Indenture Trustee if any Note specified by the
Indenture Trustee constitutes a PTP Transfer Restricted Interest.

Section 8.3. Negative Covenants. So long as any Notes are outstanding, the Issuer shall not, unless the Required Noteholders shall
otherwise consent in writing:

(a)       Sales, Liens, etc. Except pursuant to, or as contemplated by, the Transaction Documents, the Issuer shall not sell, transfer,
exchange, assign (by operation of law or otherwise) or otherwise dispose of, or create or suffer to exist voluntarily or, for a period in excess of
thirty (30) days, involuntarily any Adverse Claims upon or with respect to any of its assets, including, without limitation, the Trust Estate, any
interest therein or any right to receive any amount from or in respect thereof.

(b)    Claims, Deductions. Claim any credit on, or make any deduction from the principal or interest payable in respect of, the Notes
(other than amounts properly withheld from such payments under the Code or other applicable Law) or assert any claim against any present or
former Noteholder by reason of the payment of the taxes levied or assessed upon any part of the Trust Estate.

(c)    Mergers, Acquisitions, Sales, Subsidiaries, etc. The Issuer shall not:

(i)    be a party to any merger or consolidation, or directly or indirectly purchase or otherwise acquire all or substantially all of the
assets or any stock of any class of, or any partnership or joint venture interest in, any other Person, except for Permitted Investments, or
sell, transfer, assign, convey or lease any of its property and assets (or any interest therein) other than pursuant to, or as contemplated by,
this Indenture or the other Transaction Documents;

(ii)    make, incur or suffer to exist an investment in, equity contribution to, loan or advance to, or payment obligation in respect of
the deferred purchase price of property from, any other Person, except for Permitted Investments or pursuant to the Transaction
Documents;

(iii)    create any direct or indirect Subsidiary or otherwise acquire direct or indirect ownership of any equity interests in any other
Person other than pursuant to the Transaction Documents; or

(iv)        enter into any transaction with any Affiliate except for the transactions contemplated by the Transaction Documents
and other transactions upon fair and reasonable terms materially no less favorable to the Issuer than would be obtained in a comparable
arm’s length transaction with a Person not an Affiliate.
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(d)    Change in Business Policy. The Issuer shall not make any change in the character of its business which would impair in any
material respect the collectability of any Receivable.

(e)        Other Debt. Except as provided for herein, the Issuer shall not create, incur, assume or suffer to exist any Indebtedness
whether current or funded, other than (i) the Notes, (ii) Indebtedness of the Issuer representing fees, expenses and indemnities arising hereunder or
under the Transfer Agreement for the purchase price of the Receivables under the Transfer Agreement and (iii) other Indebtedness permitted
pursuant to Section 8.3(h).

(f)    Certificate of Trust and Trust Agreement. The Issuer shall not amend its certificate of trust or the Trust Agreement unless the
Required Noteholders have agreed to such amendment or as authorized by the Trust Agreement.

(g)    Financing Statements. The Issuer shall not authorize the filing of any financing statement (or similar statement or instrument
of registration under the Laws of any jurisdiction) or statements relating to the Trust Estate other than the financing statements authorized and
filed in connection with and pursuant to the Transaction Documents.

(h)        Business Restrictions. The Issuer shall not (i)  engage in any business or transactions, or be a party to any documents,
agreements or instruments, other than the Transaction Documents or those incidental to the purposes thereof, or (ii) make any expenditure for any
assets (other than Receivables) if such expenditure, when added to other such expenditures made during the same calendar year would, in the
aggregate, exceed Ten Thousand Dollars ($10,000); provided, however, that the foregoing will not restrict the Issuer’s ability to pay servicing
compensation as provided herein and, so long as no Default, Event of Default or Rapid Amortization Event shall have occurred and be continuing,
the Issuer’s ability to make payments or distributions legally made to the Issuer’s beneficiaries.

(i)    ERISA Matters.

(i)     To the extent applicable, the Issuer will not (A) engage or permit any of its respective ERISA Affiliates, in each case over
which the Issuer has control, to engage in any prohibited transaction (as defined in Section 4975 of the Code and Section 406 of ERISA)
for which an exemption is not available or has not previously been obtained from the U.S. Department of Labor; (B) fail to make, or
permit any of the Seller, the Depositor, the initial Servicer or any of their respective ERISA Affiliates, in each case over which the Issuer
has control, to fail to make, any payments to any Multiemployer Plan that the Issuer, the Depositor, the Seller, the initial Servicer or any
of their respective ERISA Affiliates is required to make under the agreement relating to such Multiemployer Plan or any Law pertaining
thereto; (C) terminate, or permit any of the Seller, the Depositor, the initial Servicer or any of their respective ERISA Affiliates, in each
case over which the Issuer has control, to terminate, any Pension Plan so as to result in any liability to the Issuer, the initial Servicer, the
Depositor, the Seller or any of their ERISA Affiliates; or (D) permit to exist any occurrence of any reportable event described in Title IV
of ERISA with respect to a Pension Plan, if such prohibited
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transactions, failures to make payment, terminations and reportable events described in clauses (A), (B), (C) and (D) above would in the
aggregate have a Material Adverse Effect.

(ii)       The Issuer will not permit to exist any failure to satisfy the minimum funding standard (as described in Section 302 of
ERISA and Section 412 of the Code) with respect to any Pension Plan.

(iii)     The Issuer will not cause or permit, nor permit any of its ERISA Affiliates over which the Issuer has control, to cause or
permit, the occurrence of an ERISA Event with respect to any Pension Plans that could result in a Material Adverse Effect.

(j)    Name; Jurisdiction of Organization. The Issuer will not change its name or its jurisdiction of organization (within the meaning
of the applicable UCC) without prior written notice to the Indenture Trustee. Prior to or upon a change of its name, the Issuer will make all filings
(including filings of financing statements on form UCC-1) and recordings necessary to maintain the perfection of the interest of the Indenture
Trustee in the Trust Estate pursuant to this Indenture. The Issuer further agrees that it will not become or seek to become organized under the Laws
of more than one jurisdiction. In the event that the Issuer desires to so change its jurisdiction of organization or change its name, the Issuer will
make any required filings and prior to actually making such change the Issuer will deliver to the Indenture Trustee (i) an Officer’s Certificate and
an Opinion of Counsel confirming that all required filings have been made to continue the perfected interest of the Indenture Trustee in the Trust
Estate in respect of such change and (ii) copies of all such required filings with the filing information duly noted thereon by the office in which
such filings were made.

(k)    Tax Matters. The Issuer will not take any action that could cause, and will not omit to take any action, which omission could
cause, the Issuer to become taxable as a corporation for U.S. federal income tax purposes.

(l)    Accounts. The Issuer shall not maintain any bank accounts other than the Trust Accounts; provided, however, that the Issuer
may maintain a general bank account to, among other things, receive and hold funds distributed to it, and to pay ordinary-course operating
expenses, as applicable. Except as set forth in the Servicing Agreement the Issuer shall not make, nor will it permit the Seller or Servicer to make,
any change in its instructions to Obligors regarding payments to be made to the Servicer Account. The Issuer shall not add any additional Trust
Accounts unless the Indenture Trustee (subject to Section 15.1 hereto) shall have consented thereto and received a copy of any documentation
with respect thereto. The Issuer shall not terminate any Trust Accounts or close any Trust Accounts unless the Indenture Trustee shall have
received at least thirty (30) days’ prior notice of such termination and (subject to Section 15.1 hereto) shall have consented thereto.

Section 8.4. Further Instruments and Acts. The Issuer will execute and deliver such further instruments, furnish such other information
and do such further acts as may be reasonably necessary or proper to carry out more effectively the purpose of this Indenture.
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Section 8.5. Appointment of Successor Servicer. If the Indenture Trustee has given notice of termination to the Servicer of the
Servicer’s rights and powers pursuant to Section 2.01 of the Servicing Agreement, as promptly as possible thereafter, the Indenture Trustee
shall appoint a successor servicer in accordance with Section 2.01 of the Servicing Agreement.

Section 8.6. Perfection Representations. The parties hereto agree that the Perfection Representations shall be a part of this Indenture
for all purposes.

ARTICLE 9.

RAPID AMORTIZATION EVENTS AND REMEDIES

Section 9.1. Rapid Amortization Events. If any one of the following events shall occur (each, a “Rapid Amortization Event”):

(a)    on any Determination Date during the Revolving Period, the average annualized Monthly Loss Percentage over the previous
three (3) Monthly Periods is greater than the Specified Monthly Loss Percentage;

(b)    a breach of any Concentration Limit for three (3) consecutive months during the Revolving Period;

(c)    the Overcollateralization Test is not satisfied for more than five (5) consecutive Business Days during the Revolving Period;

(d)    the occurrence of a Servicer Default or an Event of Default;

(e)    the filing of a decree or order for relief by a court having jurisdiction in the premises in respect of the Depositor, the Seller,
Oportun, LLC or the Servicer in an involuntary case under any applicable federal or state bankruptcy, insolvency or other similar
law now or hereafter in effect;

(f)     the commencement by the Depositor, the Seller, Oportun, LLC or the Servicer of a voluntary case under any applicable
federal or state bankruptcy, insolvency or other similar law now or hereafter in effect;

(g)     either (w) a failure on the part of the Depositor duly to observe or perform any other covenants or agreements of the
Depositor set forth in the Transfer Agreement, (x) a failure on the part of the Seller duly to observe or perform any other covenants
or agreements of the Seller set forth in the Purchase Agreement or (y) a failure on the part of the Servicer duly to observe or
perform any other covenants or agreements of the Servicer set forth in the Servicing Agreement, which failure, in each case, has a
material adverse effect on the interests of the Noteholders (as reasonably determined by the Required Noteholders) and which
continues unremedied for a period of thirty (30) days after the date on which notice of such failure, requiring the same to be
remedied, shall have been given by registered or certified mail to the Depositor, the Seller or the Servicer, as
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applicable, by the Indenture Trustee, or to the Depositor, the Seller or the Servicer, as applicable, and the Indenture Trustee by the
Required Noteholders; or

(h)    either (w) any representation, warranty or certification made by the Depositor in the Transfer Agreement or in any certificate
delivered pursuant to the Transfer Agreement shall prove to have been inaccurate when made or deemed made or (x) any
representation, warranty or certification made by the Seller in the Purchase Agreement or in any certificate delivered pursuant to the
Purchase Agreement shall prove to have been inaccurate when made or deemed made and, in any case, such inaccuracy has a
material adverse effect on the Noteholders (as reasonably determined by the Required Noteholders) and which continues
unremedied for a period of thirty (30) days after the date on which a notice specifying such incorrect representation or warranty and
requiring the same to be remedied, shall have been given by registered or certified mail to the Depositor or the Seller, as applicable,
by the Indenture Trustee, or to the Depositor or the Seller, as applicable, and the Indenture Trustee by the Required Noteholders.

then, in the case of any event described in clause (a) through (h) above, a Rapid Amortization Event shall occur unless, without any notice or other
action on the part of the Indenture Trustee or the affected Holders immediately upon the occurrence of such event. The Required Noteholders may
waive any Rapid Amortization Event and its consequences.

ARTICLE 10.

REMEDIES

Section 10.1. Events of Default. An “Event of Default”, wherever used herein, means any one of the following events (whatever the
reason for such Event of Default and whether it shall be voluntary or involuntary or be effected by operation of law or pursuant to any
judgment, decree or order of any court or any order, rule or regulation of any administrative or governmental body):

(i)    default in the payment of any interest on the Notes the most senior class of Notes then outstanding on any Payment Date, and
such default shall continue (and shall not have been waived by the Required Noteholders) for a period of five (5) Business Days after
receipt of notice thereof from the Indenture Trustee;

(ii)    default in the payment of the principal of or any installment of the principal of any Class of Notes when the same becomes
due and payable on the Legal Final Payment Date;

(iii)        the filing of a decree or order for relief by a court having jurisdiction in the premises in respect of the Issuer or any
substantial part of the Trust Estate in an involuntary case under any applicable federal or state bankruptcy, insolvency or other similar Law
now or hereafter in effect, or appointing a receiver, liquidator, assignee, custodian, trustee, sequestrator or similar official of the Issuer or
for any substantial part of the Trust Estate, or ordering the winding-up or liquidation of the Issuer’s affairs, and
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such decree or order shall remain unstayed and in effect for a period of sixty (60) consecutive days;

(iv)    the commencement by the Issuer of a voluntary case under any applicable federal or state bankruptcy, insolvency or other
similar Law now or hereafter in effect, or the consent by the Issuer to the entry of an order for relief in an involuntary case under any such
Law, or the consent by the Issuer to the appointment of or taking possession by a receiver, liquidator, assignee, custodian, trustee,
sequestrator or similar official of the Issuer or for any substantial part of the Trust Estate, or the making by the Issuer of any general
assignment for the benefit of creditors, or the failure by the Issuer generally to pay its debts as such debts become due, or the taking of
action by the Issuer in furtherance of any of the foregoing;

(v)    a failure on the part of the Issuer duly to observe or perform any other covenants or agreements of the Issuer set forth in this
Indenture, which failure has a material adverse effect on the interests of the Noteholders (as reasonably determined by the Required
Noteholders) and which continues unremedied for a period of thirty (30) days after the date on which notice of such failure, requiring the
same to be remedied, shall have been given by registered or certified mail to the Issuer by the Indenture Trustee, or to the Issuer and the
Indenture Trustee by the Required Noteholders;

(vi)    any representation, warranty or certification made by the Issuer in this Indenture or in any certificate delivered pursuant to
this Indenture shall prove to have been inaccurate when made or deemed made and, in either case, such inaccuracy has a material adverse
effect on the Noteholders (as reasonably determined by the Required Noteholders) and which continues unremedied for a period of thirty
(30) days after the date on which a notice specifying such incorrect representation or warranty and requiring the same to be remedied,
shall have been given by registered or certified mail to the Issuer by the Indenture Trustee, or to the Issuer and the Indenture Trustee by
the Required Noteholders;

(vii)    the Indenture Trustee shall cease to have a first-priority perfected security interest in all or a material portion of the Trust
Estate;

(viii)        the Issuer shall have become subject to regulation by the Securities and Exchange Commission as an “investment
company” under the Investment Company Act;

(ix)    the Issuer shall become taxable as an association or a publicly traded partnership taxable as a corporation for U.S. federal
income tax purposes; or

(x)    a lien shall be filed pursuant to Section 430 or Section 6321 of the Code with regard to the Issuer and such lien shall not have
been released within thirty (30) days.

Section 10.2. Rights of the Indenture Trustee Upon Events of Default.
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(a)    If and whenever an Event of Default (other than in clause (iii) and (iv) of Section 10.1) shall have occurred and be continuing,
the Indenture Trustee may, and at the written direction of the Required Noteholders shall, cause the principal amount of all Notes outstanding to be
immediately due and payable at par, together with interest thereon. If an Event of Default with respect to the Issuer specified in clause (iii) or (iv)
of Section 10.1 shall occur, all unpaid principal of and accrued interest on all the Notes outstanding shall ipso facto become and be immediately
due and payable without any declaration or other act on the part of the Indenture Trustee or any Noteholder. If an Event of Default shall have
occurred and be continuing, the Indenture Trustee may exercise from time to time any rights and remedies available to it under applicable Law and
Section 10.4. Any amounts obtained by the Indenture Trustee on account of or as a result of the exercise by the Indenture Trustee of any right shall
be held by the Indenture Trustee as additional collateral for the repayment of the Secured Obligations and shall be applied in accordance with
Article 5 hereof.

(b)        If an Event of Default shall have occurred and be continuing, then at any time after such declaration of acceleration of
maturity has been made and before a judgment or decree for payment of the money due has been obtained by the Indenture Trustee as hereinafter
in this Article 10 provided, the Required Noteholders, by written notice to the Issuer and the Indenture Trustee, may rescind and annul such
declaration and its consequences if:

(i)    the Issuer has paid to or deposited with the Indenture Trustee a sum sufficient to pay:

(A)    all payments of principal of and interest on all Notes and all other amounts that would then be due hereunder or upon
such Notes if the Event of Default giving rise to such acceleration had not occurred; and

(B)      all sums paid by the Indenture Trustee hereunder and the reasonable compensation, expenses, disbursements of the
Indenture Trustee and its agents and counsel; and

(ii)        all Events of Default, other than the nonpayment of the principal of the Notes that has become due solely by such
acceleration, have been cured or waived as provided in Section 10.6.

No such rescission shall affect any subsequent default or impair any right consequent thereto.

(c)    Additional Remedies. In addition to any rights and remedies now or hereafter granted hereunder or under applicable Law with
respect to the Trust Estate, the Indenture Trustee shall have all of the rights and remedies of a secured party under the UCC as enacted in any
applicable jurisdiction.

Section 10.3. Collection of Indebtedness and Suits for Enforcement by Indenture Trustee.
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(a)    The Issuer covenants that if (i) default is made in the payment of any interest on any Note when the same becomes due and
payable, and such default continues for a period of five (5) days, or (ii) default is made in the payment of the principal of any Note when the same
becomes due and payable on the Legal Final Payment Date, the Issuer will pay to it, for the benefit of the Noteholders, the whole amount then due
and payable on such Notes for principal, interest and other amounts, with interest upon the overdue principal, and, to the extent payment at such
rate of interest shall be legally enforceable, upon overdue installments of interest, at the applicable Note Rate and in addition thereto such further
amount as shall be sufficient to cover the costs and expenses of collection, including the reasonable compensation, expenses, disbursements and
advances of the Indenture Trustee and its agents and counsel.

(b)    If an Event of Default occurs and is continuing, the Indenture Trustee may (in its discretion) and, at the written direction of
the Required Noteholders, shall proceed to protect and enforce its rights and the rights of the Secured Parties by such appropriate Proceedings to
protect and enforce any such rights, whether for the specific enforcement of any covenant or agreement in this Indenture or in aid of the exercise
of any power granted herein, or to enforce any other proper remedy or legal or equitable right vested in the Indenture Trustee by this Indenture or
by Law; provided, however, that the Indenture Trustee shall sell or otherwise liquidate the Trust Estate or any portion thereof only in accordance
with Section 10.4(d).

(c)    In any Proceedings brought by the Indenture Trustee (and also any Proceedings involving the interpretation of any provision
of this Indenture), the Indenture Trustee shall be held to represent all the Secured Parties, and it shall not be necessary to make any such Person a
party to any such Proceedings.

(d)    In case there shall be pending, relative to the Issuer or any other obligor upon the Notes or any Person having or claiming an
ownership interest in the Trust Estate, Proceedings under Title 11 of the United States Code or any other applicable federal or state bankruptcy,
insolvency or other similar Law, or in case a receiver, assignee or trustee in bankruptcy or reorganization, liquidator, sequestrator or similar
official shall have been appointed for or taken possession of the Issuer or its property or such other obligor or Person, or in case of any other
comparable judicial Proceedings relative to the Issuer or other obligor upon the Notes, or to the creditors or property of the Issuer or such other
obligor, the Indenture Trustee, irrespective of whether the principal or other amount of any Notes shall then be due and payable as therein
expressed or by declaration or otherwise and irrespective of whether the Indenture Trustee shall have made any demand pursuant to the provisions
of this Section, shall be entitled and empowered, by intervention in such Proceedings or otherwise:

(i)    to file and prove a claim or claims for the whole amount of principal, interest and other amounts owing and unpaid in respect
of the Notes and to file such other papers or documents as may be necessary or advisable in order to have the claims of the Indenture
Trustee (including any claim for reasonable compensation to the Indenture Trustee and each predecessor Indenture Trustee, and their
respective agents, attorneys and counsel, and for reimbursement of all expenses and liabilities incurred, and all advances made, by the
Indenture Trustee and each predecessor Indenture
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Trustee, except as a result of negligence, bad faith or willful misconduct) and of the Secured Parties allowed in such Proceedings;

(ii)    unless prohibited by applicable Law, to vote on behalf of the Secured Parties in any election of a trustee, a standby trustee or
Person performing similar functions in any such Proceedings;

(iii)    to collect and receive any moneys or other property payable or deliverable on any such claims and to distribute all amounts
received with respect to the claims of the Secured Parties and of the Indenture Trustee on their behalf; and

(iv)    to file such proofs of claim and other papers or documents as may be necessary or advisable in order to have the claims of
the Indenture Trustee or the Secured Parties allowed in any judicial Proceedings relative to the Issuer, its creditors and its property;

and any trustee, receiver, liquidator, custodian or other similar official in any such Proceeding is hereby authorized by each of such Secured Parties
to make payments to the Indenture Trustee, and, in the event that the Indenture Trustee shall consent to the making of payments directly to such
Secured Parties, to pay to the Indenture Trustee such amounts as shall be sufficient to cover reasonable compensation to the Indenture Trustee,
each predecessor Indenture Trustee and their respective agents, attorneys and counsel, and all other expenses and liabilities incurred, and all
advances made, by the Indenture Trustee and each predecessor Indenture Trustee except as a result of negligence, bad faith or willful misconduct.

(e)    Nothing herein contained shall be deemed to authorize the Indenture Trustee to authorize or consent to or vote for or accept or
adopt on behalf of any Secured Party any plan of reorganization, arrangement, adjustment or composition affecting the Notes or the rights of any
Secured Party or to authorize the Indenture Trustee to vote in respect of the claim of any Secured Party in any such Proceeding except, as
aforesaid, to vote for the election of a trustee in bankruptcy or similar Person.

(f)    All rights of action and of asserting claims under this Indenture or under any of the Notes may be enforced by the Indenture
Trustee without the possession of any of the Notes or the production thereof in any Proceedings relative thereto, and any such action or
Proceedings instituted by the Indenture Trustee shall be brought in its own name as trustee of an express trust, and any recovery of judgment,
subject to the payment of the expenses, disbursements and compensation of the Indenture Trustee, each predecessor Indenture Trustee and their
respective agents and attorneys, shall be for the Secured Parties.

Section 10.4. Remedies. If an Event of Default shall have occurred and be continuing, the Indenture Trustee may and, at the written
direction of the Required Noteholders, shall do one or more of the following:

(a)    institute Proceedings in its own name and as trustee of an express trust for the collection of all amounts then payable under the
Transaction Documents, enforce any
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judgment obtained, and collect from the Issuer and any other obligor under the Transaction Documents moneys adjudged due;

(b)        institute Proceedings from time to time for the complete or partial foreclosure of this Indenture with respect to the Trust
Estate;

(c)    subject to the limitations set forth in clause (d) below, exercise any remedies of a secured party under the UCC and take any
other appropriate action to protect and enforce the rights and remedies of the Indenture Trustee and the Secured Parties; and

(d)        sell the Trust Estate or any portion thereof or rights or interest therein, at one or more public or private sales called and
conducted in any manner permitted by Law; provided, however, that the Indenture Trustee may not sell or otherwise liquidate the Trust Estate
following an Event of Default unless:

(i)    the Holders of 100% of the outstanding Notes direct such sale and liquidation,

(ii)    the proceeds of such sale or liquidation distributable to the Noteholders are sufficient to discharge in full all amounts then
due and unpaid with respect to all outstanding Notes for principal and interest and any other amounts due Noteholders, or

(iii)    the Indenture Trustee determines that the proceeds of the Trust Estate will not continue to provide sufficient funds for the
payment of principal of and interest on all outstanding Notes as such amounts would have become due if such Notes had not been
declared due and payable and the Required Noteholders direct such sale and liquidation.

In determining such sufficiency or insufficiency with respect to clauses (d)(ii) and (d)(iii), the Indenture Trustee may, but need not, obtain
and rely upon an opinion of an Independent investment banking or accounting firm of national reputation as to the feasibility of such proposed
action and as to the sufficiency of the Receivables in the Trust Estate for such purpose.

The Indenture Trustee may maintain a Proceeding even if it does not possess any of the Notes or does not produce any of them in the
Proceeding, and any such Proceeding instituted by the Indenture Trustee shall be in its own name as trustee. All remedies are cumulative to the
extent permitted by Law.

Section 10.5. [Reserved].

Section 10.6. Waiver of Past Events. If an Event of Default shall have occurred and be continuing, prior to the declaration of the
acceleration of the maturity of the Notes as provided in Section 10.2(a), the Required Noteholders may waive any past Default or Event of
Default and its consequences except a Default in payment of principal of any of the Notes. In the case of any such waiver, the Issuer, the
Indenture Trustee and the Holders of the Notes shall be restored to their former positions and rights hereunder, respectively; but
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no such waiver shall extend to any subsequent or other Default or impair any right consequent thereto.
Upon any such waiver, such Default shall cease to exist and be deemed to have been cured and not to have occurred, and any Event of

Default arising therefrom shall be deemed to have been cured and not to have occurred, for every purpose of this Indenture; but no such waiver
shall extend to any subsequent or other Default or Event of Default or impair any right consequent thereto.

Section 10.7. Limitation on Suits. No Noteholder have any right to institute any Proceeding, judicial or otherwise, with respect to this
Indenture, or for the appointment of a receiver or trustee, or for any other remedy hereunder, unless:

(i)       such Noteholder or Certificateholder previously has given written notice to the Indenture Trustee of a continuing Event of
Default;

(ii)    the Holders of not less than 25% of the outstanding principal amount of all Notes have made written request to the Indenture
Trustee to institute such Proceeding in respect of such Event of Default in its own name as Indenture Trustee hereunder;

(iii)    such Noteholder has offered and provided to the Indenture Trustee indemnity satisfactory to it against the costs, expenses
and liabilities to be incurred in complying with such request;

(iv)    the Indenture Trustee for sixty (60) days after its receipt of such notice, request and offer of indemnity has failed to institute
such Proceedings; and

(v)    no direction inconsistent with such written request has been given to the Indenture Trustee during such sixty (60) day period
by the Required Noteholders;

it being understood and intended that no one or more Noteholder shall have any right in any manner whatever by virtue of, or by availing of, any
provision of this Indenture to affect, disturb or prejudice the rights of any other Noteholder or to obtain or to seek to obtain priority or preference
over any other Noteholder or to enforce any right under this Indenture, except in the manner herein provided.

In the event the Indenture Trustee shall receive conflicting or inconsistent requests and indemnity from two or more groups of Secured
Parties, each representing less than the Required Noteholders, the Indenture Trustee shall proceed in accordance with the request of the greater
majority of the outstanding principal amount or par value of the Notes, as determined by reference to such requests.

Section 10.8. Unconditional Rights of Holders to Receive Payment; Withholding Taxes.

(a)        Notwithstanding any other provision of this Indenture except as provided in Section 10.8(b) and (c), the right of any
Noteholder to receive payment of principal, interest or other amounts, if any, on the Note, on or after the respective due dates expressed in the
Note or
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in this Indenture (or, in the case of redemption, on or after the Redemption Date), or to bring suit for the enforcement of any such payment on or
after such respective dates, is absolute and unconditional and shall not be impaired or affected without the consent of the Noteholder.

(b)    Promptly upon request, each Noteholder shall provide to the Indenture Trustee and/or the Issuer (or other person responsible
for withholding of taxes, including but not limited to FATCA Withholding Tax, or delivery of information under FATCA) with the Tax
Information.

(c)    The Paying Agent shall (or if the Indenture Trustee is not the Paying Agent, the Indenture Trustee shall cause the Paying Agent
to execute and deliver to the Indenture Trustee an instrument in which such Paying Agent shall agree with the Indenture Trustee that such Paying
Agent shall) comply with the provisions of this Indenture applicable to it, comply with all requirements of the Code with respect to the
withholding from any payments to Noteholders, including FATCA Withholding Tax (including obtaining and retaining from Persons entitled to
payments with respect to the Notes any Tax Information and making any withholdings with respect to the Notes as required by the Code
(including FATCA) and paying over such withheld amounts to the appropriate Governmental Authority), comply with respect to any applicable
reporting requirements in connection with any payments to Noteholders, and, upon request, provide any Tax Information to the Issuer.

Section 10.9. Restoration of Rights and Remedies. If any Noteholder has instituted any Proceeding to enforce any right or remedy
under this Indenture and such Proceeding has been discontinued or abandoned for any reason or has been determined adversely to the
Indenture Trustee or to such Noteholder, then and in every such case the Issuer, the Indenture Trustee, the Noteholders shall, subject to any
determination in such Proceeding, be restored severally and respectively to their former positions hereunder, and thereafter all rights and
remedies of the Indenture Trustee and the Noteholders shall continue as though no such Proceeding had been instituted.

Section 10.10. The Indenture Trustee May File Proofs of Claim. The Indenture Trustee is authorized to file such proofs of claim and
other papers or documents as may be necessary or advisable in order to have the claims of the Indenture Trustee (including any claim for the
reasonable compensation, expenses, disbursements and advances of the Indenture Trustee, its agents and counsel) and the Noteholders
allowed in any judicial Proceedings relative to the Issuer (or any other obligor upon the Notes), its creditors or its property, and shall be
entitled and empowered to collect, receive and distribute any money or other property payable or deliverable on any such claim and any
custodian in any such judicial Proceeding is hereby authorized by each Noteholder to make such payments to the Indenture Trustee and, in the
event that the Indenture Trustee shall consent to the making of such payments directly to the Noteholders to pay the Indenture Trustee any
amount due to it for the reasonable compensation, expenses, disbursements and advances of the Indenture Trustee, its agents and counsel, and
any other amounts due the Indenture Trustee under Section  11.6 and 11.17. To the extent that the payment of any such compensation,
expenses, disbursements and advances of the Indenture Trustee, its agents and counsel, and any other amounts due the Indenture Trustee
under Section 11.6 and 11.17 out of the estate
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in any such Proceeding, shall be denied for any reason, payment of the same shall be secured by a Lien on, and shall be paid out of, any and
all distributions, dividends, money, notes and other properties which the Noteholders may be entitled to receive in such Proceeding whether in
liquidation or under any plan of reorganization or arrangement or otherwise. Nothing herein contained shall be deemed to authorize the
Indenture Trustee to authorize or consent to or accept or adopt on behalf of any Noteholder any plan of reorganization, arrangement,
adjustment or composition affecting the Notes or the rights of any Noteholder thereof, or to authorize the Indenture Trustee to vote in respect
of the claim of any Noteholder in any such Proceeding.

Section 10.11. Priorities. Following the declaration of an Event of Default or a Rapid Amortization Event pursuant to Section 9.1 or
10.2, all amounts in any Payment Account, including any money or property collected pursuant to Section  10.4 (after deducting the
reasonable costs and expenses of such collection), shall be applied by the Indenture Trustee on the related Payment Date in accordance with
the provisions of Article 5.

The Indenture Trustee may fix a record date and payment date for any payment to Secured Parties pursuant to this Section. At least fifteen
(15) days before such record date the Issuer shall mail to each Secured Party and the Indenture Trustee a notice that states the record date, the
payment date and the amount to be paid.

Section 10.12. Undertaking for Costs. All parties to this Indenture agree, and each Secured Party shall be deemed to have agreed, that
any court may in its discretion require, in any suit for the enforcement of any right or remedy under this Indenture, or in any suit against the
Indenture Trustee for any action taken, suffered or omitted by it as Indenture Trustee, the filing by any party litigant in such suit of an
undertaking to pay the costs of such suit, and that such court may in its discretion assess reasonable costs, including reasonable attorneys’
fees, against any party litigant in such suit, having due regard to the merits and good faith of the claims or defenses made by such party
litigant; but the provisions of this Section shall not apply to (a) any suit instituted by the Indenture Trustee, (b) any suit instituted by any
Noteholder, or group of Noteholders, in each case holding in the aggregate more than 10% of the aggregate outstanding principal balance of
the Notes on the date of the filing of such action, or (c) any suit instituted by any Noteholder for the enforcement of the payment of principal
of or interest on any Note on or after the respective due dates expressed in such Note and in this Indenture (or, in the case of redemption, on
or after the Redemption Date).

Section 10.13. Rights and Remedies Cumulative. No right or remedy herein conferred upon or reserved to the Indenture Trustee or to
the Secured Parties is intended to be exclusive of any other right or remedy, and every right and remedy shall, to the extent permitted by Law,
be cumulative and in addition to every other right and remedy given hereunder or now or hereafter existing at law or in equity or otherwise.
The assertion or employment of any right or remedy hereunder, or otherwise, shall not prevent the concurrent assertion or employment of any
other appropriate right or remedy.

Section 10.14. Delay or Omission Not Waiver. No delay or omission of the Indenture Trustee or any Secured Party to exercise any
right or remedy accruing upon any Default or Event of Default shall impair any such right or remedy or constitute a waiver of
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any such Default or Event of Default or an acquiescence therein. Every right and remedy given by this Article 10 or by Law to the Indenture
Trustee or to the Secured Parties may be exercised from time to time, and as often as may be deemed expedient, by the Indenture Trustee or
by the Secured Parties, as the case may be.

Section 10.15. Control by Noteholders. The Required Noteholders shall have the right to direct the time, method and place of
conducting any Proceeding for any remedy available to the Indenture Trustee with respect to the Notes or exercising any trust or power
conferred on the Indenture Trustee; provided that:

(i)    such direction shall not be in conflict with any Law or with this Indenture;

(ii)    subject to the express terms of Section 10.4, any direction to the Indenture Trustee to sell or liquidate the Receivables shall
be by the Holders of Notes representing not less than 100% of the aggregate outstanding principal balance of all the Notes;

(iii)    the Indenture Trustee shall have been provided with indemnity satisfactory to it; and

(iv)    the Indenture Trustee may take any other action deemed proper by the Indenture Trustee that is not inconsistent with such
direction;

provided, however, that, subject to Section 11.1, the Indenture Trustee need not take any action that it determines might involve it in liability or
might materially adversely affect the rights of any Noteholders not consenting to such action.

Section 10.16. Waiver of Stay or Extension Laws. The Issuer covenants (to the extent that it may lawfully do so) that it will not at any
time insist upon, or plead or in any manner whatsoever, claim or take the benefit or advantage of, any stay or extension Law wherever
enacted, now or at any time hereafter in force, that may affect the covenants or the performance of this Indenture; and the Issuer (to the extent
that it may lawfully do so) hereby expressly waives all benefit or advantage of any such Law, and covenants that it will not hinder, delay or
impede the execution of any power herein granted to the Indenture Trustee, but will suffer and permit the execution of every such power as
though no such Law had been enacted.

Section 10.17. Action on Notes. The Indenture Trustee’s right to seek and recover judgment on the Notes or under this Indenture shall
not be affected by the seeking, obtaining or application of any other relief under or with respect to this Indenture. Neither the Lien of this
Indenture nor any rights or remedies of the Indenture Trustee or the Secured Parties shall be impaired by the recovery of any judgment by the
Indenture Trustee against the Issuer or by the levy of any execution under such judgment upon any portion of the Trust Estate or upon any of
the assets of the Issuer.

Section 10.18. Performance and Enforcement of Certain Obligations.

(a)        The Issuer agrees to take all such lawful action as is necessary and desirable to compel or secure the performance and
observance by the Seller, the Depositor, the
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Depositor Loan Trustee, the Parent and the Servicer, as applicable, of each of their obligations to the Issuer under or in connection with the
Transaction Documents in accordance with the terms thereof, and to exercise any and all rights, remedies, powers and privileges lawfully available
to the Issuer under or in connection with the Transaction Documents, including the transmission of notices of default on the part of the Seller, the
Depositor, the Depositor Loan Trustee, the Parent or the Servicer thereunder and the institution of legal or administrative actions or Proceedings to
compel or secure performance by the Seller, the Depositor, the Depositor Loan Trustee, the Parent or the Servicer of each of their obligations
under the Transaction Documents.

(b)    If an Event of Default has occurred and is continuing, the Indenture Trustee may, and, at the direction (which direction shall
be in writing) of the Required Noteholders shall, subject to Section 10.2(b), exercise all rights, remedies, powers, privileges and claims of the
Issuer against the Seller, the Parent or the Servicer under or in connection with the Transaction Documents, including the right or power to take
any action to compel or secure performance or observance by the Seller, the Parent or the Servicer of each of their obligations to the Issuer
thereunder and to give any consent, request, notice, direction, approval, extension or waiver under the Transaction Documents, and any right of the
Issuer to take such action shall be suspended.

(c)        The Issuer may contract with other Persons, including the Administrator, to assist it in performing its duties under this
Indenture, and any performance of such duties by the Administrator or another Person identified to the Indenture Trustee in an Officer’s Certificate
of the Administrator shall satisfy the obligations of the Issuer with respect thereto. Initially, the Issuer has contracted with the Administrator, and
the Administrator has agreed, to the extent specified in the Trust Agreement, to assist the Issuer in performing its duties under this Indenture.

Section 10.19. Reassignment of Surplus. Promptly after termination of this Indenture and the payment in full of the Secured
Obligations, any proceeds of all the Receivables and other assets in the Trust Estate received or held by the Indenture Trustee shall be turned
over to the Issuer and the Receivables and other assets in the Trust Estate shall be released to the Issuer by the Indenture Trustee without
recourse to the Indenture Trustee and without any representations, warranties or agreements of any kind.

ARTICLE 11.

THE INDENTURE TRUSTEE

Section 11.1. Duties of the Indenture Trustee.

(a)    If an Event of Default has occurred and is continuing, and of which a Trust Officer of the Indenture Trustee has written notice,
the Indenture Trustee shall exercise such of the rights and powers vested in it by this Indenture and any related document, and use the same degree
of care and skill in their exercise, as a prudent person would exercise or use under the circumstances in the conduct of such person’s own affairs;
provided, however, that the Indenture Trustee shall have no liability in connection with any action or inaction taken, or not taken, by it upon the
deemed occurrence of an Event of Default of which a Trust Officer has not
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received written notice; and provided, further that the preceding sentence shall not have the effect of insulating the Indenture Trustee from liability
arising out of the Indenture Trustee’s negligence or willful misconduct.

(b)    Except during the occurrence and continuance of an Event of Default of which a Trust Officer of the Indenture Trustee has
written notice:

(i)    the Indenture Trustee undertakes to perform only those duties that are specifically set forth in this Indenture and no others,
and no implied covenants or obligations shall be read into this Indenture or any related document against the Indenture Trustee; and

(ii)        in the absence of bad faith on its part, the Indenture Trustee may conclusively rely (without independent confirmation,
verification, inquiry or investigation of the contents thereof), as to the truth of the statements and the correctness of the opinions expressed
therein, upon certificates or opinions furnished to the Indenture Trustee and conforming to the requirements of this Indenture; provided,
however, in the case of any such certificates or opinions which by any provision hereof are specifically required to be furnished to the
Indenture Trustee, the Indenture Trustee shall examine the certificates and opinions to determine whether or not they conform to the
requirements of this Indenture and, if applicable, the Transaction Documents to which the Indenture Trustee is a party, provided, further,
that the Indenture Trustee shall not be responsible for the accuracy or content of any of the aforementioned documents and the Indenture
Trustee shall have no obligation to verify or recompute any numeral information provided to it pursuant to the Transaction Documents.

(c)    No provision of this Indenture shall be construed to relieve the Indenture Trustee from liability for its own negligent action, its
own negligent failure to act, or its own willful misconduct except that:

(i)    this clause does not limit the effect of clause (b) of this Section 11.1;

(ii)    the Indenture Trustee shall not be personally liable for any error of judgment made in good faith by a Trust Officer or Trust
Officers of the Indenture Trustee, unless it is conclusively determined by the final judgment of a court of competent jurisdiction, no longer
subject to appeal or review that the Indenture Trustee was negligent in ascertaining the pertinent facts;

(iii)    the Indenture Trustee shall not be liable with respect to any action it takes or omits to take in good faith in accordance with a
direction received by it pursuant to the terms of this Indenture or the Transaction Documents;

(iv)        the Indenture Trustee shall not be charged with knowledge of any failure by the Servicer referred to in clauses (a)-(g) of
Section 2.04 of the Servicing Agreement unless a Trust Officer of the Indenture Trustee obtains actual knowledge of such failure or the
Indenture Trustee receives written notice of such failure from the Servicer or any
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Holders of Notes evidencing not less than 10% of the aggregate outstanding principal balance or par value of the Notes adversely affected
thereby.

(d)    Notwithstanding anything to the contrary contained in this Indenture or any of the Transaction Documents, no provision of
this Indenture shall require the Indenture Trustee to expend or risk its own funds or otherwise incur any financial liability in the performance of
any of its duties hereunder or in the exercise of any of its rights and powers, if there is reasonable ground (as determined by the Indenture Trustee
in its sole discretion) for believing that the repayment of such funds or adequate indemnity against such risk is not reasonably assured to it by the
security afforded to it by the terms of this Indenture.

(e)    Every provision of this Indenture relating to the conduct or affecting the liability of or affording protection to the Indenture
Trustee shall be subject to the provisions of this Article and to the provisions of the TIA (if this Indenture is required to be qualified under the
TIA).

(f)    The Indenture Trustee shall, and hereby agrees that it will, perform all of the obligations and duties required of it under the
Servicing Agreement.

(g)    Without limiting the generality of this Section 11.1 and subject to the other provisions of this Indenture, the Indenture Trustee
shall have no duty (i) to see to any recording, filing or depositing of this Indenture or any agreement referred to herein, or to see to the
maintenance of any such recording or filing or depositing or to any recording, refiling or redepositing of any thereof or to see to the validity,
perfection, continuation, or value of any lien or security interest created herein, (ii) to see to the payment or discharge of any tax, assessment or
other governmental Lien owing with respect to, assessed or levied against any part of the Issuer, (iii) to confirm or verify the contents of any
reports or certificates delivered to the Indenture Trustee pursuant to this Indenture or the Servicing Agreement believed by the Indenture Trustee to
be genuine and to have been signed or presented by the proper party or parties, (iv) to determine whether any Receivables is an Eligible
Receivable or to inspect the Receivables at any time or ascertain or inquire as to the performance or observance of any of the Issuer’s, the Seller’s,
the Parent’s or the Servicer’s representations, warranties or covenants or the Servicer’s duties and obligations as Servicer and as Custodian of the
Receivable Files under the Servicer Transaction Documents, (v)  the acquisition or maintenance of any insurance, or (vi) to determine when a
Repurchase Event or a Depositor Repurchase Event occurs. The Indenture Trustee shall be authorized to, but shall in no event have any duty or
responsibility to, file any financing or continuation statements or record any documents or instruments in any public office at any time or times or
otherwise perfect or maintain any security interest in the Trust Estate.

(h)    Subject to Section 11.1(d), in the event that the Paying Agent or the Transfer Agent and Registrar (if other than the Indenture
Trustee) shall fail to perform any obligation, duty or agreement in the manner or on the day required to be performed by the Paying Agent or the
Transfer Agent and Registrar, as the case may be, under this Indenture, the Indenture Trustee shall be obligated as soon as practicable upon written
notice to a Trust Officer thereof and receipt of appropriate records and information, if any, to perform such obligation, duty or agreement in the
manner so required.
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(i)       Without limiting the Indenture Trustee’s obligations under the Servicing Agreement, no provision of this Indenture shall be
construed to require the Indenture Trustee to perform, or accept any responsibility for the performance of, the obligations of the Servicer
hereunder.

(j)    Subject to Section 11.4, all moneys received by the Indenture Trustee shall, until used or applied as herein provided, be held in
trust for the purposes for which they were received, but need not be segregated from other funds except to the extent required by Law or the
Transaction Documents.

(k)       Except as otherwise required or permitted by the TIA (if this Indenture is required to be qualified under the TIA), nothing
contained herein shall be deemed to authorize the Indenture Trustee to engage in any business operations or any activities other than those set forth
in this Indenture. Specifically, the Indenture Trustee shall have no authority to engage in any business operations, acquire any assets other than
those specifically included in the Trust Estate under this Indenture or otherwise vary the assets held by the Issuer. Similarly, the Indenture Trustee
shall have no discretionary duties other than performing those ministerial acts set forth above necessary to accomplish the purpose of this
Indenture.

(l)    The Indenture Trustee shall not be required to take notice or be deemed to have notice or knowledge of any Default or Event
of Default unless a Trust Officer of the Indenture Trustee shall have received written notice thereof. In the absence of receipt of such notice, the
Indenture Trustee may conclusively assume that there is no Default or Event of Default.

(m)    [Reserved].

(n)        The Indenture Trustee shall not be liable with respect to any action taken or omitted to be taken by it in good faith in
accordance with the direction of the Issuer, the Servicer and/or a specified percentage of Noteholders under circumstances in which such direction
is required or permitted by the terms of this Indenture or other Transaction Document.

(o)       The enumeration of any permissive right or power herein or in any other Transaction Document available to the Indenture
Trustee shall not be construed to be the imposition of a duty.

(p)        The Indenture Trustee shall not be liable for interest on any money received by it except as the Indenture Trustee may
separately agree in writing with the Issuer.

(q)       Every provision of the Indenture or any related document relating to the conduct or affecting the liability of or affording
protection to the Indenture Trustee shall be subject to the provisions of this Article.

(r)    The Indenture Trustee shall not be responsible for or have any liability for the collection of any Loans or Receivables or the
recoverability of any amounts from an Obligor
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or any other Person owing any amounts as a result of any Loans or Receivables, including after any default of any Obligor or any other such
Person.

Section 11.2. Rights of the Indenture Trustee. Except as otherwise provided by Section 11.1:
(a)    The Indenture Trustee may conclusively rely on and shall be protected in acting upon or refraining from acting upon and in

accord with, without any duty to verify the contents or recompute any calculations therein, any document (whether in its original or facsimile
form), including the Monthly Servicer Report, the annual Servicer’s certificate, the monthly payment instructions and notification to the Indenture
Trustee, any resolution, Officer’s Certificate, certificate of auditors or any other certificate, statement, instrument, opinion, report, notice, request,
consent, order, appraisal, bond or other paper or document, believed by it to be genuine and to have been signed by or presented by the proper
Person. Without limiting the Indenture Trustee’s obligations to examine pursuant to Section 11.1(b)(ii), the Indenture Trustee need not investigate
any fact or matter stated in the document.

(b)       Before the Indenture Trustee acts or refrains from acting, the Indenture Trustee may require an Officer’s Certificate or an
Opinion of Counsel or consult with counsel of its selection and the Officer’s Certificate or the advice of such counsel or any Opinion of Counsel
shall be full and complete authorization and protection from liability in respect of any action taken, suffered or omitted by it hereunder in good
faith and in reliance thereon.

(c)    The Indenture Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder either directly or by
or through agents or attorneys, custodians and nominees and the Indenture Trustee shall not be liable for any misconduct or negligence on the part
of, or for the supervision of, any such agent or attorneys, custodian or nominee so long as such agent, custodian or nominee is appointed with due
care.

(d)    The Indenture Trustee shall not be liable for any action it takes or omits to take in good faith which it believes to be authorized
or within its rights or powers conferred upon it by this Indenture; provided, however, that the Indenture Trustee’s conduct does not constitute
willful misconduct or negligence.

(e)    The Indenture Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Indenture, or to
institute, conduct or defend any litigation hereunder or in relation hereto, at the request, order or direction of any of the Noteholders, pursuant to
the provisions of this Indenture, unless such Noteholders shall have offered to the Indenture Trustee security or indemnity satisfactory to the
Indenture Trustee (in its sole discretion) against the costs, expenses (including attorneys’ fees and expenses) and liabilities which may be incurred
therein or thereby; nothing contained herein shall, however, relieve the Indenture Trustee of the obligations, upon the occurrence of an Event of
Default (which has not been cured or waived), to exercise such of the rights and powers vested in it by this Indenture, and to use the same degree
of care and skill in their exercise as a prudent person would exercise or use under the circumstances in the conduct of such person’s own affairs.
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(f)        The Indenture Trustee shall not be bound to make any investigation into the facts of matters stated in any resolution,
certificate, statement, instrument, opinion, report, notice, request, consent, order, approval, bond or other paper or document (including, the
Monthly Servicer Report, the annual Servicer’s certificate or the monthly payment instructions and notification to the Indenture Trustee), unless
requested in writing so to do by the Holders of Notes evidencing not less than 25% of the aggregate outstanding principal balance or par value of
the Notes, but the Indenture Trustee may, but is not obligated to, make such further inquiry or investigation into such facts or matters as it may see
fit, and, if the Indenture Trustee shall determine to make such further inquiry or investigation, it shall be entitled to examine the books, records and
premises of the Issuer, personally or by agent or attorney at the sole cost of the Issuer and shall incur no liability or additional liability of any kind
by reason of such inquiry or investigation; provided, however, that if the payment within a reasonable time to the Indenture Trustee of the costs,
expenses or liabilities likely to be incurred by it in the making of such investigation is, in the opinion of the Indenture Trustee, not assured to the
Indenture Trustee by the security afforded to it by the terms of this Indenture, the Indenture Trustee may require indemnity satisfactory to it against
such cost, expense or liability as a condition to so proceeding; the reasonable expense of every such examination shall be paid by the Person
making such request, or, if paid by the Indenture Trustee, shall be reimbursed by the Person making such request.

(g)    The Indenture Trustee shall have no liability for the selection of Permitted Investments and shall not be liable for any losses or
liquidation penalties in connection with Permitted Investments, unless such losses or liquidation penalties were incurred through the Indenture
Trustee’s own willful misconduct or negligence. The Indenture Trustee shall have no obligation to invest or reinvest any amounts except as
directed by the Issuer (or the initial Servicer) in accordance with this Indenture. Notwithstanding the foregoing, if the initial Servicer is removed
or replaced, the selected Permitted Investment for investment or reinvestment as provided in this Indenture shall be as in effect on the date of such
removal or replacement.

(h)    The Indenture Trustee shall not be liable for the acts or omissions of any successor to the Indenture Trustee so long as such
acts or omissions were not the result of the negligence, bad faith or willful misconduct of the predecessor Indenture Trustee.

(i)       The rights, privileges, protections, immunities and benefits given to the Indenture Trustee, including, without limitation, its
right to be indemnified, are extended to, and shall be enforceable by, the Indenture Trustee and the entity serving as Indenture Trustee (a) in each
of its capacities hereunder and under the Transaction Documents, and to each agent, custodian and other Person employed to act hereunder or
thereunder and (b) in each document to which it is a party (in any capacity) whether or not specifically set forth herein or therein; provided that the
Securities Intermediary and the Depositary Bank shall comply with Section 5.3.

(j)    Except as may be required by Sections 11.1(b)(ii), 11.2(a) and 11.2(f), the Indenture Trustee shall not be required to make any
initial or periodic examination of any documents or records related to the Trust Estate for the purpose of establishing the presence or
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absence of defects, the compliance by the Seller, the Parent or the Servicer with their respective representations and warranties or for any other
purpose.

(k)    Without limiting the Indenture Trustee’s obligation to examine pursuant to Section 11.1(b)(ii), the Indenture Trustee shall not
be bound to make any investigation into (i) the performance or observance by the Issuer, any Servicer or any other Person of any of the covenants,
agreements or other terms or conditions set forth in this Indenture or in any related document, (ii) the occurrence of any default, or the validity,
enforceability, effectiveness or genuineness of this Indenture, any related document or any other agreement, instrument or document, (iii) the
creation, perfection or priority of any Lien purported to be created by this Indenture or any related document, (iv) the value or the sufficiency of
any collateral or (v) the satisfaction of any condition set forth in this Indenture or any related document, but the Indenture Trustee, in its discretion,
may make such further inquiry or investigation into such facts or matters as it may see fit, and, if the Indenture Trustee shall determine to make
such further inquiry or investigation, it shall be entitled to examine the books, records and premises of the Issuer or any Servicer, personally or by
agent or attorney, and shall incur no liability of any kind by reason of such inquiry or investigation.

(l)    In no event shall the Indenture Trustee be responsible or liable for special, indirect, punitive or consequential loss or damage
of any kind whatsoever (including, but not limited to, loss of profit), even if the Indenture Trustee has been advised of the likelihood of such loss
or damage and regardless of the form of action.

(m)       The Indenture Trustee may, from time to time, request that the Issuer and any other applicable party deliver a certificate
(upon which the Indenture Trustee may conclusively rely) setting forth the names of individuals and/or titles of officers authorized at such time to
take specified actions pursuant to this Indenture or any related document together with a specimen signature of such authorized officers; provided,
however, that from time to time, the Issuer or such other applicable party may, by delivering to the Indenture Trustee a revised certificate, change
the information previously provided by it pursuant to the Indenture, but the Indenture Trustee shall be entitled to conclusively rely on the then
current certificate until receipt of a superseding certificate.

(n)    The right of the Indenture Trustee to perform any discretionary act enumerated in this Indenture or any related document shall
not be construed as a duty.

(o)     Except for notices, reports and other documents expressly required to be furnished to the Holders by the Indenture Trustee
hereunder, the Indenture Trustee shall not have any duty or responsibility to provide any Holder with any other information concerning the Issuer,
the servicer or any other parties to any related documents which may come into the possession of the Indenture Trustee or any of its officers,
directors, employees, agents, representatives or attorneys-in-fact.

(p)    If the Indenture Trustee requests instructions from the Issuer, the Administrator or the Holders with respect to any action or
omission in connection with this Indenture, the Indenture Trustee shall be entitled (without incurring any liability therefor) to
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refrain from taking such action and continue to refrain from acting unless and until the Indenture Trustee shall have received written instructions
from the Issuer, the Administrator or the Holders, as applicable, with respect to such request.

(q)        In order to comply with laws, rules, regulations and executive orders in effect from time to time applicable to banking
institutions, including those relating to the funding of terrorist activities and money laundering (“Applicable Law”), the Indenture Trustee is
required to obtain, verify and record certain information relating to individuals and entities which maintain a business relationship with the
Indenture Trustee. Accordingly, each of the parties agrees to provide to the Indenture Trustee upon its request from time to time such identifying
information and documentation as may be available for such party in order to enable the Indenture Trustee to comply with Applicable Law.

(r)        In no event shall the Indenture Trustee be liable for any failure or delay in the performance of its obligations under this
Indenture or any related documents because of circumstances beyond the Indenture Trustee’s control, including, but not limited to, a failure,
termination, or suspension of a clearing house, securities depositary, settlement system or central payment system in any applicable part of the
world or acts of God, flood, war (whether declared or undeclared), civil or military disturbances or hostilities, nuclear or natural catastrophes,
political unrest, explosion, severe weather or accident, earthquake, terrorism, fire, riot, labor disturbances, strikes or work stoppages for any
reason, embargo, government action, including any laws, ordinances, regulations or the like (whether domestic, federal, state, county or municipal
or foreign) which delay, restrict or prohibit the providing of the services contemplated by this Indenture or any related documents, or the
unavailability of communications or computer facilities, the failure of equipment or interruption of communications or computer facilities, or the
unavailability of the Federal Reserve Bank wire or telex or other wire or communication facility, or any other causes beyond the Indenture
Trustee’s control whether or not of the same class or kind as specified above.

(s)        The Indenture Trustee shall not be liable for failing to comply with its obligations under this Indenture in so far as the
performance of such obligations is dependent upon the timely receipt of instructions and/or other information from any other Person which are not
received or not received by the time required.

(t)    The Indenture Trustee shall be fully justified in failing or refusing to take any action under this Indenture or any other related
document if such action (A) would, in the reasonable opinion of the Indenture Trustee, in good faith (which may be based on the advice or opinion
of counsel), be contrary to applicable Law, this Indenture or any other related document, or (B) is not provided for in the Indenture or any other
related document.

(u)       The Indenture Trustee shall not be required to take any action under this Indenture or any related document if taking such
action (A) would subject the Indenture Trustee to a tax in any jurisdiction where it is not then subject to a tax, or (B) would require the Indenture
Trustee to qualify to do business in any jurisdiction where it is not then so qualified.
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(v)       The Indenture Trustee shall neither be responsible for, nor chargeable with, knowledge of the terms and conditions of any
other agreement, instrument or document other than this Indenture or any other Transaction Document to which it is a party, whether or not an
original or a copy of such agreement has been provided to the Indenture Trustee.

(w)    The Indenture Trustee shall have no obligation or duty to determine or otherwise monitor any Person’s compliance with the
Credit Risk Retention Rules or any other laws, rules or regulations of any other jurisdiction related to risk retention.

Section 11.3. Indenture Trustee Not Liable for Recitals in Notes. The Indenture Trustee assumes no responsibility for the correctness
of the recitals contained in this Indenture and in the Notes (other than the signature and authentication of the Indenture Trustee on the Notes).
Except as set forth in Section 11.16, the Indenture Trustee makes no representations as to the validity or sufficiency of this Indenture or of the
Notes (other than the signature and authentication of the Indenture Trustee on the Notes) or of any asset of the Trust Estate or related
document. The Indenture Trustee shall not be accountable for the use or application by the Issuer or the Seller of any of the Notes or of the
proceeds of such Notes, or for the use or application of any funds paid to the Seller or to the Issuer in respect of the Trust Estate or deposited
in or withdrawn from the Collection Account or the Reserve Account by the Servicer.

Section 11.4. Individual Rights of the Indenture Trustee; Multiple Capacities. The Indenture Trustee in its individual or any other
capacity may become the owner or pledgee of Notes and may otherwise deal with the Issuer or an Affiliate of the Issuer with the same rights
it would have if it were not Indenture Trustee. Any Paying Agent, Transfer Agent and Registrar, Certificate Registrar, co-registrar or co-
paying agent may do the same with like rights. However, the Indenture Trustee must comply with Sections 11.9 and 11.11. It is expressly
acknowledged, agreed and consented to that Wilmington Trust, National Association will be acting in the capacities of Indenture Trustee,
Paying Agent, Depositary Bank, Certificate Registrar and Securities Intermediary. Wilmington Trust, National Association may, in such
multiple capacities, discharge its separate functions fully, without hindrance or regard to conflict of interest principles, duty of loyalty
principles or other breach of fiduciary duties to the extent that any such conflict or breach arises from the performance by Wilmington Trust,
National Association of express duties set forth in this Indenture or any other Transaction Documents in any such capacities, all of which
defenses, claims or assertions are hereby expressly waived by the Issuer, the Holders and any other Person having rights pursuant hereto or
thereto and to disclaim any potential liability. Notwithstanding any provision herein to the contrary, the Certificate Registrar shall be an
express third-party beneficiary to this Indenture, entitled to enforce its rights hereunder as if a direct party hereto.

Section 11.5. Notice of Defaults. If a Default, Event of Default or Rapid Amortization Event occurs and is continuing and if a Trust
Officer of the Indenture Trustee receives written notice or has actual knowledge thereof, the Indenture Trustee shall promptly provide each
Notice Person (and, with respect to any Event of Default or Rapid Amortization Event, each Noteholder), to the extent possible by email or
facsimile, and, otherwise, by first class mail at their respective addresses appearing in the Note Register.
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Section 11.6. Compensation.

(a)      To the extent not otherwise paid pursuant to the Indenture, the Issuer covenants and agrees to pay to the Indenture Trustee
from time to time, and the Indenture Trustee shall be entitled to receive, such compensation as the Issuer and the Indenture Trustee shall agree in
writing from time to time (which compensation shall not be limited by any provision of Law in regard to the compensation of a trustee of an
express trust) for all services rendered by it in the execution of the trust hereby created and in the exercise and performance of any of the powers
and duties hereunder of the Indenture Trustee, and, the Issuer will pay or reimburse the Indenture Trustee (without reimbursement from the
Collection Account, any Payment Account or otherwise) all reasonable expenses, disbursements and advances (including legal fees and costs and
costs of persons not regularly employed by the Indenture Trustee) incurred or made by the Indenture Trustee in accordance with any of the
provisions of this Indenture except any such expense, disbursement or advance as may arise from its own willful misconduct or negligence.

(b)       The obligations of the Issuer under this Section 11.6 shall survive the termination of this Indenture and the resignation or
removal of the Indenture Trustee.

Section 11.7. Replacement of the Indenture Trustee.

(a)     A resignation or removal of the Indenture Trustee and appointment of a successor Indenture Trustee shall become effective
only upon the successor Indenture Trustee’s acceptance of appointment as provided in this Section 11.7.

(b)    The Indenture Trustee may, after giving sixty (60) days’ prior written notice to the Issuer and the Servicer, resign at any time
and be discharged from the trust hereby created; provided, however, that no such resignation of the Indenture Trustee shall be effective until a
successor trustee has assumed the obligations of the Indenture Trustee hereunder. The Issuer may remove the Indenture Trustee by written
instrument, in duplicate, one copy of which instrument shall be delivered to the Indenture Trustee so removed and one copy to the successor
trustee if:

(i)    the Indenture Trustee fails to comply with Section 11.9;

(ii)    a court or federal or state bank regulatory agency having jurisdiction in the premises in respect of the Indenture Trustee shall
have entered a decree or order granting relief or appointing a receiver, liquidator, assignee, custodian, trustee, conservator, sequestrator (or
similar official) for the Indenture Trustee or for any substantial part of the Indenture Trustee’s property, or ordering the winding-up or
liquidation of the Indenture Trustee’s affairs;

(iii)        the Indenture Trustee consents to the appointment of or taking possession by a receiver, liquidator, assignee, custodian,
trustee, conservator, sequestrator (or other similar official) for the Indenture Trustee or for any substantial part of the Indenture Trustee’s
property, or makes any assignment for the benefit of creditors or fails
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generally to pay its debts as such debts become due or takes any corporate action in furtherance of any of the foregoing; or

(iv)    the Indenture Trustee becomes incapable of acting.

If the Indenture Trustee resigns or is removed or if a vacancy exists in the office of the Indenture Trustee for any reason, the Issuer shall
promptly appoint a successor Indenture Trustee by written instrument, in duplicate, one copy of which instrument shall be delivered to the
resigning and one copy to the successor trustee.

(c)        If a successor Indenture Trustee does not take office within thirty (30) days after the retiring Indenture Trustee provides
written notice of its resignation or is removed, the retiring Indenture Trustee may petition any court of competent jurisdiction for the appointment
of a successor trustee.

A successor Indenture Trustee shall deliver a written acceptance of its appointment to the retiring or removed Indenture Trustee and to the
Issuer. Thereupon the resignation or removal of the retiring Indenture Trustee shall become effective, and the successor Indenture Trustee, without
any further act, deed or conveyance, shall become fully vested with all the rights, powers and duties of the Indenture Trustee under this Indenture.
The successor Indenture Trustee shall mail a notice of its succession to Noteholders. The retiring Indenture Trustee shall, at the expense of the
Issuer, promptly transfer to the successor Indenture Trustee all property held by it as Indenture Trustee and all documents and statements held by it
hereunder; provided, however, that all sums owing to the retiring Indenture Trustee hereunder (and its agents and counsel) have been paid, and the
Issuer and the predecessor Indenture Trustee shall execute and deliver such instruments and do such other things as may reasonably be required
for fully and certainly vesting and confirming in the successor Indenture Trustee all such rights, powers, duties and obligations. Notwithstanding
replacement of the Indenture Trustee pursuant to this Section 11.7, the Issuer’s obligations under Sections 11.6 and 11.17 shall continue for the
benefit of the retiring Indenture Trustee.

(d)    Any resignation or removal of the Indenture Trustee and appointment of a successor Indenture Trustee pursuant to any of the
provisions of this Section 11.7 shall not become effective until acceptance of appointment by the successor Indenture Trustee pursuant to this
Section 11.7 and payment of all fees and expenses owed to the retiring Indenture Trustee.

(e)    No successor Indenture Trustee shall accept appointment as provided in this Section 11.7 unless at the time of such acceptance
such successor Indenture Trustee shall be eligible under the provisions of Section 11.9 hereof.

(f)    Following any resignation or removal of the Indenture Trustee and appointment of a successor Indenture Trustee pursuant to
any of the provisions of this Section 11.7, the Issuer shall provide prompt notice thereof to each Rating Agency then engaged to rate any
outstanding Notes.
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Section 11.8. Successor Indenture Trustee by Merger, etc. Any Person into which the Indenture Trustee may be merged or converted or
with which it may be consolidated, or any Person resulting from any merger, conversion or consolidation to which the Indenture Trustee shall
be a party, or any Person succeeding to the corporate trust business of the Indenture Trustee, shall be the successor of the Indenture Trustee
hereunder, provided such Person shall be eligible under the provisions of Section 11.9 hereof, without the execution or filing of any paper or
any further act on the part of any of the parties hereto, anything herein to the contrary notwithstanding.

In case at the time such successor or successors by merger, conversion or consolidation to the Indenture Trustee shall succeed to the trusts
created by this Indenture any of the Notes shall have been authenticated but not delivered, any such successor to the Indenture Trustee may adopt
the certificate of authentication of any predecessor Indenture Trustee, and deliver such Notes so authenticated; and in case at that time any of the
Notes shall not have been authenticated, any successor to the Indenture Trustee may authenticate such Notes either in the name of any predecessor
hereunder or in the name of the successor to the Indenture Trustee; and in all such cases such certificates shall have the full force which it is
anywhere in the Notes or in this Indenture provided that the certificate of the Indenture Trustee shall have.

Section 11.9. Eligibility: Disqualification. The Indenture Trustee shall at all times satisfy the requirements of TIA Section 310(a) (if
this Indenture is required to be qualified under the TIA).

The Indenture Trustee hereunder shall at all times be organized and doing business under the Laws of the United States of America or any
State thereof authorized under such Laws to exercise corporate trust powers, having a long-term unsecured debt rating of at least BBB- (or the
equivalent thereof) by a Rating Agency, having, in the case of an entity that is subject to risk-based capital adequacy requirements, risk-based
capital of at least $50,000,000 or, in the case of an entity that is not subject to risk-based capital adequacy requirements, having a combined capital
and surplus of at least $50,000,000 and subject to supervision or examination by federal or state authority. If such corporation publishes reports of
condition at least annually, pursuant to Law, then for the purpose of this Section 11.9, the combined capital and surplus of such corporation shall
be deemed to be its combined capital and surplus as set forth in its most recent report of condition so published.

The Indenture Trustee shall comply with TIA Section 310(b), including the optional provision permitted by the second sentence of TIA
Section 310(b)(9) (if this Indenture is required to be qualified under the TIA); provided, however, that there shall be excluded from the operation
of TIA Section  310(b)(1) any indenture or indentures under which other securities of the Issuer are outstanding if the requirements for such
exclusion set forth in TIA Section 310(b)(1) are met.

In case at any time the Indenture Trustee shall cease to be eligible in accordance with the provisions of this Section 11.9, the Indenture
Trustee shall resign immediately in the manner and with the effect specified in Section 11.7.
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Section 11.10. Appointment of Co-Indenture Trustee or Separate Indenture Trustee.

(a)    Notwithstanding any other provisions of this Indenture, at any time, for the purpose of meeting any legal requirements of any
jurisdiction in which any part of the Trust Estate may at the time be located, the Indenture Trustee shall have the power and may execute and
deliver all instruments to appoint one or more persons to act as a co-trustee or co-trustees, or separate trustee or separate trustees, of all or any part
of the Trust Estate, and to vest in such Person or Persons, in such capacity and for the benefit of the Secured Parties, such title to the Trust Estate,
or any part thereof, and, subject to the other provisions of this Section 11.10 such powers, duties, obligations, rights and trusts as the Indenture
Trustee may consider necessary or desirable. No co-trustee or separate trustee hereunder shall be required to meet the terms of eligibility as a
successor trustee under Section 11.9 and no notice to Noteholders of the appointment of any co-trustee or separate trustee shall be required under
Section 11.7. No co-trustee shall be appointed without the consent of the Issuer unless such appointment is required as a matter of Law or to
enable the Indenture Trustee to perform its functions hereunder. The appointment of any co-trustee or separate trustee shall not relieve the
Indenture Trustee of any of its obligations hereunder.

(b)       Every separate trustee and co-trustee shall, to the extent permitted by Law, be appointed and act subject to the following
provisions and conditions:

(i)        the Notes shall be authenticated and delivered solely by the Indenture Trustee or an authenticating agent appointed by the
Indenture Trustee;

(ii)       all rights, powers, duties and obligations conferred or imposed upon the Indenture Trustee shall be conferred or imposed
upon and exercised or performed by the Indenture Trustee and such separate trustee or co-trustee jointly (it being understood that such
separate trustee or co-trustee is not authorized to act separately without the Indenture Trustee joining in such act), except to the extent that
under any Law (whether as Indenture Trustee hereunder or as successor to the Servicer under the Servicing Agreement), the Indenture
Trustee shall be incompetent or unqualified to perform, such act or acts, in which event such rights, powers, duties and obligations
(including the holding of title to the Trust Estate or any portion thereof in any such jurisdiction) shall be exercised and performed singly
by such separate trustee or co-trustee, but solely at the direction of the Indenture Trustee;

(iii)    no trustee hereunder shall be personally liable by reason of any act or omission of any other trustees, hereunder, including
acts or omissions of predecessor or successor trustees;

(iv)    the Indenture Trustee may at any time accept the resignation of or remove any separate trustee or co-trustee; and

(v)    the Indenture Trustee shall remain primarily liable for the actions of any co-trustee.
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(c)      Any notice, request or other writing given to the Indenture Trustee shall be deemed to have been given to each of the then
separate trustees and co-trustees, as effectively as if given to each of them. Every instrument appointing any separate trustee or co-trustee shall
refer to this Indenture and the conditions of this Article 11. Each separate trustee and co-trustee, upon its acceptance of the trusts conferred, shall
be vested with the estates or property specified in its instrument of appointment, either jointly with the Indenture Trustee or separately, as may be
provided therein, subject to all the provisions of this Indenture, specifically including every provision of this Indenture relating to the conduct of,
affecting the liability of, or affording protection to, the Indenture Trustee. Every such instrument shall be filed with the Indenture Trustee and a
copy thereof given to the Servicer.

(d)       Any separate trustee or co-trustee may at any time constitute the Indenture Trustee, its agent or attorney-in-fact with full
power and authority, to the extent not prohibited by Law, to do any lawful act under or in respect to this Indenture on its behalf and in its name. If
any separate trustee or co-trustee shall die, become incapable of acting, resign or be removed, all of its estates, properties, rights, remedies and
trusts shall vest in and be exercised by the Indenture Trustee, to the extent permitted by Law, without the appointment of a new or successor
Indenture Trustee.

Section 11.11. Preferential Collection of Claims Against the Issuer. The Indenture Trustee shall comply with TIA Section  311(a),
excluding any creditor relationship listed in TIA Section 311(b) (if this Indenture is required to be qualified under the TIA). An Indenture
Trustee who has resigned or been removed shall be subject to TIA Section 311(a) to the extent indicated (if this Indenture is required to be
qualified under the TIA).

Section 11.12. Taxes. Neither the Indenture Trustee nor (except to the extent the initial Servicer breaches its obligations or covenants
contained in the Servicing Agreement) the Servicer shall be liable for any liabilities, costs or expenses of the Issuer, the Noteholders nor the
Note Owners arising under any tax Law, including without limitation federal, state, local or foreign income or franchise taxes or any other tax
imposed on or measured by income (or any interest or penalty with respect thereto or arising from a failure to comply therewith).

Section 11.13. [Reserved].
Section 11.14. Suits for Enforcement. If an Event of Default shall occur and be continuing, the Indenture Trustee, may (but shall not

be obligated to) subject to the provisions of Section 2.01 of the Servicing Agreement, proceed to protect and enforce its rights and the rights
of any Secured Party under this Indenture or any other Transaction Document by a Proceeding, whether for the specific performance of any
covenant or agreement contained in this Indenture or such other Transaction Document or in aid of the execution of any power granted in this
Indenture or such other Transaction Document or for the enforcement of any other legal, equitable or other remedy as the Indenture Trustee,
being advised by counsel, shall deem most effectual to protect and enforce any of the rights of the Indenture Trustee or any Secured Party.

Section 11.15. Reports by Indenture Trustee to Holders. The Indenture Trustee shall deliver to each Noteholder such information as
may be expressly required by the Code.
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Section 11.16. Representations and Warranties of Indenture Trustee. The Indenture Trustee represents and warrants to the Issuer and
the Secured Parties that:

(i)    the Indenture Trustee is a national banking association with trust powers duly organized, existing and authorized to engage in
the business of banking under the Laws of the United States;

(ii)    the Indenture Trustee has full power, authority and right to execute, deliver and perform this Indenture and to authenticate the
Notes, and has taken all necessary action to authorize the execution, delivery and performance by it of this Indenture and to authenticate
the Notes;

(iii)    this Indenture has been duly executed and delivered by the Indenture Trustee; and

(iv)    the Indenture Trustee meets the requirements of eligibility hereunder set forth in Section 11.9.

Section 11.17. The Issuer Indemnification of the Indenture Trustee. The Issuer shall fully indemnify, defend and hold harmless the
Indenture Trustee (and any predecessor Indenture Trustee) and its directors, officers, agents and employees from and against any and all loss,
liability, claim, expense, damage or injury suffered or sustained of whatever kind or nature regardless of their merit, demanded, asserted, or
claimed directly or indirectly relating to any acts, omissions or alleged acts or omissions arising out of the activities of the Indenture Trustee
pursuant to this Indenture and any other Transaction Document to which it is a party or any transaction contemplated hereby or thereby,
including but not limited to any judgment, award, settlement, reasonable attorneys’ fees and other costs or expenses incurred in connection
with the defense of any actual or threatened action, Proceeding or claim; provided, however, that the Issuer shall not indemnify the Indenture
Trustee or its directors, officers, employees or agents if such acts, omissions or alleged acts or omissions constitute negligence or willful
misconduct by the Indenture Trustee. The indemnity provided herein shall (i) survive the termination of this Indenture and the resignation and
removal of the Indenture Trustee, (ii) apply to the Indenture Trustee (including (a) in its capacity as Agent and as Certificate Registrar and (b)
Wilmington Trust, National Association, as Securities Intermediary and Depositary Bank) and (iii) apply to Wilmington Trust, National
Association, in its capacity as Collateral Trustee.

Section 11.18. Indenture Trustee’s Application for Instructions from the Issuer. Any application by the Indenture Trustee for written
instructions from the Issuer, the Administrator or the initial Servicer may, at the option of the Indenture Trustee, set forth in writing any action
proposed to be taken or omitted by the Indenture Trustee under this Indenture and the date on and/or after which such action shall be taken or
such omission shall be effective. Subject to Section 11.1, the Indenture Trustee shall not be liable for any action taken by, or omission of, the
Indenture Trustee in accordance with a proposal included in such application on or after the date specified in such application (which date
shall not be less than thirty (30) days after the date any Responsible Officer of the Issuer, the Administrator or the initial Servicer actually
receives such application, unless any such
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officer shall have consented in writing to any earlier date) unless prior to taking any such action (or the effective date in the case of an
omission), the Indenture Trustee shall have received written instructions in response to such application specifying the action to be taken or
omitted.

Section 11.19. [Reserved].

Section 11.20. Maintenance of Office or Agency. The Indenture Trustee will maintain an office or offices, or agency or agencies,
where notices and demands to or upon the Indenture Trustee in respect of the Notes and this Indenture may be served. The Indenture Trustee
initially appoints its Corporate Trust Office as its office for such purposes. The Indenture Trustee will give prompt written notice to the Issuer,
the Servicer and the Noteholders of any change in the location of the Note Register or any such office or agency.

Section 11.21. Concerning the Rights of the Indenture Trustee. The rights, privileges and immunities afforded to the Indenture Trustee
in the performance of its duties under this Indenture shall apply equally to the performance by the Indenture Trustee of its duties under each
other Transaction Document to which it is a party.

Section 11.22. Direction to the Indenture Trustee. The Issuer hereby directs the Indenture Trustee to enter into the Transaction
Documents.

Section 11.23. Repurchase Demand Activity Reporting.

(a)    To assist in the Seller’s compliance with the provisions of Rule 15Ga-1 under the Exchange Act (“Rule 15Ga-1”), subject to
paragraph (b) below, the Indenture Trustee shall provide the following information (the “Rule 15Ga-1 Information”) to the Seller and the
Depositor in the manner, timing and format specified below:

(i)       No later than the fifteenth (15th) day following the end of each calendar quarter in which the Notes are outstanding, the
Indenture Trustee shall provide information regarding repurchase demand activity during the preceding calendar quarter related to the
Trust Estate in substantially the form of Exhibit H hereto.

(ii)    If (x) the Indenture Trustee has previously delivered a report described in clause (i) above indicating that, based on a review
of the records of the Indenture Trustee, there was no asset repurchase demand activity during the applicable period, and (y) based on a
review of the records of the Indenture Trustee, no asset repurchase demand activity has occurred since the delivery of such report, the
Indenture Trustee may, in lieu of delivering the information as is requested pursuant to clause (i) above substantially in the form of
Exhibit H hereto, and no later than the date specified in clause (i) above, notify the Seller and the Depositor that there has been no change
in asset repurchase demand activity since the date of the last report delivered.

(iii)    The Indenture Trustee shall provide notification, as soon as practicable and in any event within five (5) Business Days of
receipt, of all demands communicated to the Indenture Trustee for the repurchase or replacement of the assets of the Trust Estate.
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(b)    The Indenture Trustee shall provide Rule 15Ga-1 Information subject to the following understandings and conditions:

(i)    The Indenture Trustee shall provide Rule 15Ga-1 Information only to the extent that the Indenture Trustee has Rule 15Ga-1
Information or can obtain Rule 15Ga-1 Information without unreasonable effort or expense; provided that the Indenture Trustee’s efforts
to obtain Rule 15Ga-1 Information shall be limited to a review of its internal written records of repurchase demand activity relating the
Trust Estate and that the Indenture Trustee is not required to request information from any other parties.

(ii)    The reporting of repurchase demand activity pursuant to this Section 11.23 is subject in all cases to the best knowledge of the
Trust Officer responsible for the Indenture.

(iii)    The reporting of repurchase demand activity pursuant to this Section 11.23 is required only to the extent such repurchase
demand activity was not addressed to the Seller, the Depositor, the Issuer, the initial Servicer or any Affiliate of the Seller, the Depositor,
the Issuer or the initial Servicer or previously reported to the Seller, the Depositor, the Issuer, the initial Servicer or any Affiliate of the
Seller, the Depositor, Issuer or initial Servicer by the Indenture Trustee. For purposes hereof, the term “demand” shall not include (x)
repurchases or replacements made pursuant to instruction, direction or request from the Seller, the Depositor or its respective affiliates or
(y) general inquiries, including investor inquiries, regarding asset performance or possible breaches of representations or warranties.

(iv)       The Indenture Trustee’s reporting pursuant to this Section 11.23 is limited to information that the Indenture Trustee has
received or acquired solely in its capacity as Indenture Trustee under the Indenture and not in any other capacity. In no event shall
Wilmington Trust, National Association (individually or as Indenture Trustee) have any responsibility or liability in connection with (i)
the compliance by any Person which is a securitizer (as defined in Rule 15Ga-1) of the Trust Estate, or any other Person, with Rule 15Ga-
1 or any related rules or regulations or (ii) any filing required to be made by a securitizer (as defined in Rule 15Ga-1) under Rule 15Ga-1
in connection with the Rule 15Ga-1 Information provided pursuant to this Section 11.23. Other than any express duties or responsibilities
as Indenture Trustee under the Transaction Documents, the Indenture Trustee has no duty or obligation to undertake any investigation or
inquiry related to repurchase demand activity or otherwise to assume any additional duties or responsibilities in respect of the Trust
Estate, and no such additional obligations or duties are implied. The Indenture Trustee is entitled to the full benefit of any and all
protections, limitations on duties or liability and rights of indemnity provided by the terms of the Transaction Documents in connection
with any actions pursuant to this Section 11.23.

(v)    Unless and until the Indenture Trustee is otherwise notified in writing, any Rule 15Ga-1 Information provided pursuant to
this Section 11.23 shall be provided
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in electronic format via e-mail and directed as follows: john.foxgrover@progressfin.com.

(vi)    The Indenture Trustee’s obligation pursuant to this Section 11.23 continue until the earlier of (x) the date on which the Notes
are no longer outstanding and (y) the date the Seller or the Depositor notifies the Indenture Trustee that such reporting no longer is
required.

ARTICLE 12.

DISCHARGE OF INDENTURE

Section 12.1. Satisfaction and Discharge of Indenture. This Indenture shall cease to be of further effect with respect to the Notes
except as to (i) rights of Noteholders to receive payments of principal thereof and interest thereon and any other amount due to Noteholders,
(ii) Sections 8.1, 11.6, 11.12, 11.17, 12.2, 12.5(b), 15.16 and 15.17, (iii) the rights, obligations under Sections 12.2 and 15.17 and immunities
of the Indenture Trustee hereunder (including the rights of the Indenture Trustee under Sections 11.6 and 11.17) and (iv) the rights of
Noteholders as beneficiaries hereof with respect to the property deposited with the Indenture Trustee as described below payable to all or any
of them, and the Indenture Trustee, on demand of and at the expense of the Issuer, shall execute proper instruments acknowledging
satisfaction and discharge of this Indenture with respect to the Notes (and their related Secured Parties), on the Payment Date (the “Indenture
Termination Date”) on which the Issuer has paid, caused to be paid or irrevocably deposited or caused to be irrevocably deposited in the
Payment Account funds sufficient to pay in full all Secured Obligations, and the Issuer has delivered to the Indenture Trustee an Officer’s
Certificate, an Opinion of Counsel and, if required by the TIA (if this Indenture is required to be qualified under the TIA), an Independent
Certificate from a firm of certified public accountants, each meeting the applicable requirements of Section 15.1(a) and each stating that all
conditions precedent herein provided for relating to the satisfaction and discharge of this Indenture have been complied with.

After any irrevocable deposit made pursuant to Section 12.1 and satisfaction of the other conditions set forth herein, the Indenture Trustee
promptly upon request shall acknowledge in writing the discharge of the Issuer’s obligations under this Indenture except for those surviving
obligations specified above.

Section 12.2. Application of Issuer Money. All moneys deposited with the Indenture Trustee pursuant to Section 12.1 shall be held in
trust and applied by it, in accordance with the provisions of the Notes and this Indenture, to the payment, either directly or through any
Paying Agent to the Noteholder of the particular Notes for the payment or redemption of which such moneys have been deposited with the
Indenture Trustee, of all sums due and to become due thereon for principal, interest and other amounts; but such moneys need not be
segregated from other funds except to the extent required herein or in the other Transaction Documents or required by Law.
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The provisions of this Section 12.2 shall survive the expiration or earlier termination of this Indenture.

Section 12.3. Repayment of Moneys Held by Paying Agent. In connection with the satisfaction and discharge of this Indenture with
respect to the Notes, all moneys then held by any Paying Agent other than the Indenture Trustee under the provisions of this Indenture with
respect to such Notes shall, upon demand of the Issuer, be paid to the Indenture Trustee to be held and applied according to Section 8.1 and
thereupon such Paying Agent shall be released from all further liability with respect to such moneys.

Section 12.4. [Reserved].

Section 12.5. Final Payment.

(a)      Written notice of any termination, specifying the Payment Date upon which the Noteholders may surrender their Notes for
final payment and cancellation, shall be given (subject to at least two (2) Business Days’ prior notice from the Issuer to the Indenture Trustee) by
the Indenture Trustee to Noteholders mailed not later than five (5) Business Days preceding such final payment specifying (i) the Payment Date
(which shall be the Payment Date in the month in which the Series 2025-C Termination Date occurs) upon which final payment of such Notes will
be made upon presentation and surrender of such Notes at the office or offices therein designated, (ii) the amount of any such final payment and
(iii) that the Record Date otherwise applicable to such Payment Date is not applicable, payments being made only upon presentation and surrender
of the Notes at the office or offices therein specified. The Issuer’s notice to the Indenture Trustee in accordance with the preceding sentence shall
be accompanied by an Officer’s Certificate of the Administrator setting forth the information specified in Article 6 of this Indenture covering the
period during the then current calendar year through the date of such notice and setting forth the date of such final distribution. The Indenture
Trustee shall give such notice to the Transfer Agent and the Paying Agent at the time such notice is given to such Noteholders.

(b)    Notwithstanding the termination or discharge of the trust of the Indenture pursuant to Section 12.1 or the occurrence of the
Series 2025-C Termination Date, all funds then on deposit in the Payment Account shall continue to be held in trust for the benefit of the
Noteholders and the Paying Agent or the Indenture Trustee shall pay such funds to the Noteholders upon surrender of their Notes. In the event that
all of the Noteholders shall not surrender their Notes for cancellation within six (6) months after the date specified in the above-mentioned written
notice, the Indenture Trustee shall give second written notice to the remaining Noteholders upon receipt of the appropriate records from the
Transfer Agent and Registrar to surrender their Notes for cancellation and receive the final distribution with respect thereto. If within one and one-
half years after the second notice all the Notes shall not have been surrendered for cancellation, the Indenture Trustee may take appropriate steps
or may appoint an agent to take appropriate steps, to contact the remaining Noteholders concerning surrender of their Notes, and the cost thereof
shall be paid out of the funds in the Payment Account held for the benefit of such Noteholders. The Indenture Trustee and the Paying Agent shall
pay to the Issuer upon request any monies held by them for the payment of principal or interest which
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remains unclaimed for two (2) years. After such payment to the Issuer, Noteholders entitled to the money must look to the Issuer for payment as
general creditors unless an applicable abandoned property Law designates another Person.

(c)    All Notes surrendered for payment of the final distribution with respect to such Notes and cancellation shall be cancelled by
the Transfer Agent and Registrar and be disposed of in a manner satisfactory to the Indenture Trustee and the Issuer.

Section 12.6. Termination Rights of Issuer. Upon the termination of the Lien of the Indenture pursuant to Section  12.1, and after
payment of all amounts due hereunder on or prior to such termination, the Indenture Trustee shall execute a written release and reconveyance
substantially in the form of Exhibit A hereto pursuant to which it shall release the Lien of the Indenture and reconvey to the Issuer (without
recourse, representation or warranty) all right, title and interest in the Trust Estate, whether then existing or thereafter created, all moneys due
or to become due with respect to such Trust Estate and all proceeds of the Trust Estate, except for amounts held by the Indenture Trustee or
any Paying Agent pursuant to Section 12.5(b). The Indenture Trustee shall execute and deliver such instruments of transfer and assignment, in
each case without recourse, as shall be reasonably requested by the Issuer or the Servicer to vest in the Issuer all right, title and interest in the
Trust Estate.

Section 12.7. Repayment to the Issuer. The Indenture Trustee and the Paying Agent shall promptly pay to the Issuer upon written
request any excess money or, pursuant to Sections 2.10 and 2.13, return any Notes held by them at any time.

ARTICLE 13.

AMENDMENTS

Section 13.1. Supplemental Indentures without Consent of the Noteholders. Without the consent of the Holders of any Notes, and, if
the Certificateholders’, the Servicer’s, the Administrator’s or the Back-Up Servicer’s (including as successor Servicer) rights and/or
obligations are materially and adversely affected thereby, with the consent of the Required Certificateholders, the Servicer, the Administrator
or the Back-Up Servicer, as applicable, the Issuer and the Indenture Trustee, when authorized by an Issuer Order or an Administrator Order, at
any time and from time to time, may enter into one or more indenture supplements or amendments hereto (which shall conform to any
applicable provisions of the TIA as in force at the date of execution thereof), in form satisfactory to the Indenture Trustee for any of the
following purposes:

(a)        to correct or amplify the description of any property at any time subject to the Lien of this Indenture, or better to assure,
convey and confirm unto the Indenture Trustee any property subject or required to be subjected to the Lien of this Indenture, or to subject to the
Lien of this Indenture additional property;

(b)        to evidence the succession, in compliance with the applicable provisions hereof, of another Person to the Issuer, and the
assumption by any such successor of the covenants of the Issuer herein and in the Notes;
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(c)    to add to the covenants of the Issuer for the benefit of any Secured Parties or to surrender any right or power herein conferred
upon the Issuer;

(d)        to convey, transfer, assign, mortgage or pledge to the Indenture Trustee any property or assets as security for the Secured
Obligations and to specify the terms and conditions upon which such property or assets are to be held and dealt with by the Indenture Trustee and
to set forth such other provisions in respect thereof as may be required by this Indenture or as may, consistent with the provisions of this Indenture,
be deemed appropriate by the Issuer and the Indenture Trustee, or to correct or amplify the description of any such property or assets at any time
so mortgaged, pledged, conveyed and transferred to the Indenture Trustee;

(e)        to cure any ambiguity, or correct or supplement any provision of this Indenture which may be inconsistent with any other
provision of this Indenture or the final offering memorandum for the Notes;

(f)        to make any other provisions of this Indenture with respect to matters or questions arising under this Indenture; provided,
however, that such action shall not adversely affect the interests of any Holder of the Notes in any material respect without consent being provided
as set forth in Section 13.2;

(g)        to evidence and provide for the acceptance of appointment hereunder by a successor Indenture Trustee with respect to the
Notes or to add to or change any of the provisions of this Indenture as shall be necessary and permitted to provide for or facilitate the
administration of the trusts hereunder by more than one trustee pursuant to the requirements of Article 11; or

(h)    to modify, eliminate or add to the provisions of this Indenture to such extent as shall be necessary to effect the qualification of
this Indenture under the TIA or under any similar federal statute hereafter enacted and to add to this Indenture such other provisions as may be
expressly required by the TIA;

provided, however, that no amendment or supplement shall be permitted unless a Tax Opinion is delivered to the Indenture Trustee.

Upon the request of the Issuer, the Indenture Trustee shall join with the Issuer in the execution of any supplemental indenture or
amendment authorized or permitted by the terms of this Indenture and shall make any further appropriate agreements and stipulations that may be
therein contained, but the Indenture Trustee shall not be obligated to enter into such supplemental indenture or amendment that affects its own
rights, duties or immunities under this Indenture or otherwise.

Section 13.2. Supplemental Indentures with Consent of Noteholders. The Issuer and the Indenture Trustee, when authorized by an
Issuer Order or an Administrator Order, also may, with the consent of the Required Noteholders and, if the Certificateholders’, the Servicer’s,
the Administrator’s or the Back-Up Servicer’s (including as successor Servicer) rights and/or obligations are materially and adversely affected
thereby, the Required Certificateholders, the Servicer, the Administrator or the Back-Up Servicer, as applicable,
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enter into one or more indenture supplements or amendments hereto for the purpose of adding any provisions to, or changing in any manner
or eliminating any of the provisions of, this Indenture or of modifying in any manner the rights of the Holders of the Notes under this
Indenture; provided, however, that no such indenture supplement or amendment shall, without the consent of the Required Noteholders and
without the consent of the Holder of each outstanding Note affected thereby (and in the case of clause (iii) below, the consent of each Secured
Party):

(i)    change the date of payment of any installment of principal of or interest on, or any premium payable upon the redemption of,
any Note or reduce in any manner the principal amount thereof, the interest rate thereon or the Redemption Price with respect thereto,
modify the provisions of this Indenture relating to the application of Collections on, or the proceeds of the sale of, the Trust Estate to
payment of principal of, or interest on, the Notes, or change any place of payment where, or the coin or currency in which, any Note or
the interest thereon is payable;

(ii)    change the Noteholder voting requirements with respect to any Transaction Document;

(iii)        impair the right to institute suit for the enforcement of the provisions of this Indenture requiring the application of funds
available therefor, as provided in Article 9, to the payment of any such amount due on the Notes on or after the respective due dates
thereof (or, in the case of redemption, on or after the Redemption Date);

(iv)     reduce the percentage of the aggregate outstanding principal amount of the Notes, the consent of the Holders of which is
required for any such indenture supplement or amendment, or the consent of the Holders of which is required for any waiver of
compliance with certain provisions of this Indenture or certain defaults hereunder and their consequences provided for in this Indenture;

(v)    modify or alter the provisions of this Indenture regarding the voting of Notes held by the Issuer, the Seller or an Affiliate of
the foregoing;

(vi)     reduce the percentage of the aggregate outstanding principal amount of the Notes, the consent of the Holders of which is
required to direct the Indenture Trustee to sell or liquidate the Trust Estate pursuant to Section 10.4 if the proceeds of such sale would be
insufficient to pay the principal amount and accrued but unpaid interest on the outstanding Notes;

(vii)       modify any provision of this Section 13.2, except to increase any percentage specified herein or to provide that certain
additional provisions of this Indenture cannot be modified or waived without the consent of the Holder of each outstanding Note affected
thereby;

(viii)       modify any of the provisions of this Indenture in such manner as to affect in any material respect the calculation of the
amount of any payment of interest or principal due on any Note on any Payment Date (including the calculation of any of the
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individual components of such calculation), to alter the application of Collections or to affect the rights of the Holders of Notes to the
benefit of any provisions for the mandatory redemption of the Notes contained in this Indenture; or

(ix)    permit the creation of any Lien ranking prior to or on a parity with the Lien of this Indenture with respect to any part of the
Trust Estate for the Notes (except for Permitted Encumbrances) or, except as otherwise permitted or contemplated in this Indenture,
terminate the Lien of this Indenture on any such collateral at any time subject hereto or deprive any Secured Party of the security provided
by the Lien of this Indenture;

provided, further, that no amendment will be permitted if it would cause any Noteholder or Certificateholder to recognize gain or loss for U.S.
federal income tax purposes, unless such Noteholder’s or Certificateholder’s consent is obtained as described above.

The Indenture Trustee may, but shall not be obligated to, enter into any such amendment or supplement that affects the Indenture Trustee’s
rights, duties or immunities under this Indenture or otherwise.

It shall not be necessary for any consent of Noteholders under this Section to approve the particular form of any proposed supplemental
indenture, but it shall be sufficient if such consent shall approve the substance thereof. Additionally, with respect to a Book-Entry Note, such
consent may be provided directly by the Note Owner or indirectly through a Clearing Agency or Foreign Clearing Agency.

The manner of obtaining such consents and of evidencing the authorization of the execution thereof by Note shall be subject to such
reasonable requirements as the Indenture Trustee may prescribe.

Promptly after the execution by the Issuer and the Indenture Trustee of any supplemental indenture or amendment to this Indenture
pursuant to this Section, the Indenture Trustee shall mail to each Holder of the Notes (or with respect to an amendment, to the Noteholders), the
Back-Up Servicer and the Servicer a copy of such supplemental indenture or amendment. Any failure of the Indenture Trustee to mail such notice,
or any defect therein, shall not, however, in any way impair or affect the validity of any such supplemental indenture or amendment.

Section 13.3. Execution of Supplemental Indentures. In executing any amendment or supplemental indenture permitted by this Article
13 or the modifications thereby of the trust created by this Indenture, the Indenture Trustee shall be entitled to receive, and subject to
Section 11.1, shall be fully protected in relying upon, an Officer’s Certificate of the Administrator and an Opinion of Counsel stating that the
execution of such amendment or supplemental indenture is authorized, permitted or not prohibited (as the case may be) by this Indenture and
all conditions precedent to the execution of such amendment or supplemental indenture have been satisfied. Such Opinion of Counsel may be
subject to reasonable qualifications and assumptions of fact. The Indenture Trustee may, but shall not be obligated to, enter into any such
amendment or supplemental indenture that affects the
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Indenture Trustee’s own rights, duties, liabilities or immunities under this Indenture or otherwise. No amendment or supplemental indenture
may adversely affect the rights, duties, immunities, protections or indemnification rights of any Agent, the Certificate Registrar, the
Depositary Bank or the Securities Intermediary without its consent.

    Following the execution by the Issuer and the Indenture Trustee of any supplemental indenture or amendment to this Indenture pursuant to this
Section, the Issuer shall provide prompt notice thereof to each Rating Agency then engaged to rate any outstanding Notes.

Section 13.4. Effect of Supplemental Indenture. Upon the execution of any amendment or supplemental indenture pursuant to the
provisions hereof, this Indenture shall be and be deemed to be modified and amended in accordance therewith with respect to the Notes
affected thereby, and the respective rights, limitations of rights, obligations, duties, liabilities and immunities under this Indenture of the
Indenture Trustee, the Issuer and the Holders of the Notes shall thereafter be determined, exercised and enforced hereunder subject in all
respects to such modifications and amendments, and all the terms and conditions of any such amendment or supplemental indenture shall be
and be deemed to be part of the terms and conditions of this Indenture for any and all purposes.

Section 13.5. Conformity With TIA. Every amendment of this Indenture and every supplemental indenture executed pursuant to this
Article 13 shall conform to the requirements of the TIA as then in effect so long as this Indenture shall then be required to be qualified under
the TIA.

Section 13.6. [Reserved].
Section 13.7. [Reserved].

Section 13.8. Revocation and Effect of Consents. Until an amendment, supplemental indenture or waiver becomes effective, a consent
to it by a Holder of a Note is a continuing consent by the Holder and every subsequent Holder of a Note or portion of a Note that evidences the
same debt as the consenting Holder’s Note, even if notation of the consent is not made on any Note. However, any such Holder or subsequent
Holder may revoke the consent as to such Holder’s Note or portion of a Note if the Indenture Trustee receives written notice of revocation before
the date the amendment, supplemental indenture or waiver becomes effective. An amendment, supplemental indenture or waiver becomes
effective in accordance with its terms and thereafter binds every Holder. The Issuer may fix a record date for determining which Holders must
consent to such amendment, supplemental indenture or waiver.

Section 13.9. Notation on or Exchange of Notes Following Amendment. The Indenture Trustee may place an appropriate notation
about an amendment, supplemental indenture or waiver on any Note thereafter authenticated. If the Issuer shall so determine, new Notes so
modified as to conform to any such amendment, supplemental indenture or waiver may be prepared and executed by the Issuer and authenticated
and delivered by the Indenture Trustee (upon receipt of an Issuer Order or an Administrator Order) in exchange for outstanding Notes. Failure to
make the appropriate notation or issue a new Note shall not affect the validity and effect of such amendment, supplemental indenture or waiver.
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Section 13.10. The Indenture Trustee to Sign Amendments, etc. The Indenture Trustee shall sign any amendment or supplemental
indenture authorized pursuant to this Article 13 if the amendment or supplemental indenture does not adversely affect in any material respect
the rights, duties, liabilities or immunities of the Indenture Trustee. If any amendment or supplemental indenture does have such a materially
adverse effect, the Indenture Trustee may, but need not, sign it. In signing such amendment or supplemental indenture, the Indenture Trustee
shall be entitled to receive, if requested, an indemnity reasonably satisfactory to it and to receive and, subject to Section 11.1, shall be fully
protected in relying upon, an Officer’s Certificate of the Administrator and an Opinion of Counsel as conclusive evidence that such
amendment or supplemental indenture is authorized, permitted or not prohibited (as the case may be) by this Indenture and that it will be valid
and binding upon the Issuer in accordance with its terms and all conditions precedent to the execution of such amendment or supplemental
indenture have been satisfied.

Section 13.11. Back-Up Servicer Consent. No amendment or indenture supplement hereto shall be effective if such amendment or
supplement shall adversely affect the rights, duties or obligations of the Back-Up Servicer (including in its capacity as successor Servicer)
without its prior written consent, notwithstanding anything to the contrary.

ARTICLE 14.

REDEMPTION AND REFINANCING OF NOTES

Section 14.1. Redemption and Refinancing.
(a)       The Notes are subject to redemption by the Issuer, at its option, in accordance with the terms of this Article 14 on any

Payment Date on or after the first Payment Date following the Scheduled Amortization Period Commencement Date; provided, however, that the
Issuer has available funds sufficient to pay the Redemption Price. If the Notes are to be redeemed pursuant to this Section 14.1, the Issuer shall
furnish notice of such election to the Indenture Trustee not later than fifteen (15) days prior to the Redemption Date and the Issuer shall deposit
with the Indenture Trustee in a Trust Account that is within the sole control of the Indenture Trustee no later than 10:00 a.m. New York time on the
Redemption Date the Redemption Price of the Notes to be redeemed whereupon all such redeemed Notes shall be due and payable on the
Redemption Date upon the furnishing of a notice complying with Section 14.2 to each Holder of such Notes.

(b)    The redemption price for the Notes will be equal to the sum of (i) the Note Principal determined without giving effect to any
Notes owned by the Issuer, plus (ii) accrued and unpaid interest on such Notes through the day preceding the Payment Date on which the
redemption occurs, plus (iii) any other amounts payable to such Noteholders pursuant to the Transaction Documents, plus (iv) any other amounts
due and owing by the Issuer or the Servicer to the other Secured Parties pursuant to the Transaction Documents, minus (v) the amounts, if any, on
deposit on such Payment Date in the Payment Account, the Collection Account and the Reserve Account for the payment of the foregoing
amounts.
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(c)    Unless otherwise consented to by the Holders of 100% of the Certificates outstanding, concurrent with any redemption of any
Notes by the Issuer, the Issuer shall make a distribution on the Certificates in accordance with this Article 14 in an amount equal to the sum of (i)
the amount by which the Outstanding Receivables Balance of the Receivables exceeds the outstanding principal amount of the Notes (calculated
as though the Notes were not redeemed on such Payment Date), (ii) the amount distributable on the Certificates on the Payment Date on which the
redemption occurs (calculated as though the Notes were not redeemed on such Payment Date), plus (iii) any other amounts due and owing to the
Holders of the outstanding Certificates pursuant to the Transaction Documents, in each case, without duplication and net of any amounts payable
in connection with the redemption of the Notes.

Section 14.2. Form of Redemption Notice. Notice of redemption under Section  14.1 shall be given by the Indenture Trustee by
facsimile or by first-class mail, postage prepaid, transmitted or mailed prior to the applicable Redemption Date to each Holder of Notes to be
redeemed, as of the close of business on the Record Date preceding the applicable Redemption Date, at such Holder’s address appearing in
the Note Register.

All notices of redemption shall state:

(i)    the Redemption Date;

(ii)    the Issuer’s good faith estimate of the Redemption Price;

(iii)    that the Record Date otherwise applicable to such Redemption Date is not applicable and that payments shall be made only
upon presentation and surrender of such Notes and the place where such Notes are to be surrendered for payment of the Redemption Price
(which shall be the office or agency of the Issuer to be maintained as provided in Section 8.2); and

(iv)    that interest on the Notes shall cease to accrue on the Redemption Date.

Notice of redemption of the Notes shall be given by the Indenture Trustee in the name and at the expense of the Issuer. For the avoidance
of doubt, the Issuer shall provide the Indenture Trustee with the actual Redemption Price prior to the applicable Redemption Date. Failure to give
notice of redemption, or any defect therein, to any Holder of any Note to be redeemed shall not impair or affect the validity of the redemption of
any other Note.

Following the redemption of the Notes in accordance with this Section 14, the Issuer shall provide prompt notice thereof to each Rating
Agency then engaged to rate any outstanding Notes.

Section 14.3. Notes Payable on Redemption Date. The Notes to be redeemed shall, following notice of redemption as required by
Section 14.2 (in the case of redemption pursuant to Section 14.1), on the Redemption Date become due and payable at the Redemption Price
and (unless the Issuer shall default in the payment of the Redemption Price) no interest shall accrue on the Redemption Price for any period
after the date to which accrued interest is calculated for purposes of calculating the Redemption Price.
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ARTICLE 15.

MISCELLANEOUS

Section 15.1. Compliance Certificates and Opinions, etc.
(a)    Upon any application or request by the Issuer to the Indenture Trustee to take any action under any provision of this Indenture,

the Issuer shall furnish to the Indenture Trustee if requested thereby (i) an Officer’s Certificate stating that all conditions precedent, if any,
provided for in this Indenture relating to the proposed action have been complied with, (ii) an Opinion of Counsel (subject to reasonable
assumptions and qualifications) stating that in the opinion of such counsel all such conditions precedent, if any, have been complied with and (iii)
(if this Indenture is required to be qualified under the TIA) an Independent Certificate from a firm of certified public accountants meeting the
applicable requirements of this Section, except that, in the case of any such application or request as to which the furnishing of such documents is
specifically required by any provision of this Indenture, no additional certificate or opinion need be furnished.

Every certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture shall include:

(i)    a statement that each signatory of such certificate or opinion has read or has caused to be read such covenant or condition and
the definitions herein relating thereto;

(ii)        a brief statement as to the nature and scope of the examination or investigation upon which the statements or opinions
contained in such certificate or opinion are based;

(iii)       a statement that, in the opinion of each such signatory, such signatory has made such examination or investigation as is
necessary to enable such signatory to express an informed opinion as to whether or not such covenant or condition has been complied
with; and

(iv)    a statement as to whether, in the opinion of each such signatory such condition or covenant has been complied with.

(b)    (i) Prior to the deposit of any Receivables or other property or securities (other than cash) with the Indenture Trustee that is to
be made the basis for the release of any property or securities subject to the Lien of this Indenture, the Issuer shall, in addition to any obligation
imposed in Section  15.1(a) or elsewhere in this Indenture, furnish to the Indenture Trustee upon the Indenture Trustee’s request an Officer’s
Certificate certifying or stating the opinion of each individual signing such certificate as to the fair value (within ninety (90) days of such deposit)
to the Issuer of the Receivables or other property or securities to be so deposited.

(ii)    Whenever the Issuer is required to furnish to the Indenture Trustee an Officer’s Certificate certifying or stating the opinion of
any signer thereof as to the
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matters described in clause (i) above, the Issuer shall also deliver to the Indenture Trustee an Independent Certificate as to the same
matters, if the fair value to the Issuer of the securities to be so deposited and of all other such securities made the basis of any such
withdrawal or release since the commencement of the then-current Fiscal Year of the Issuer, as set forth in the certificates delivered
pursuant to clause (i) above and this clause (ii), is 10% or more of the aggregate outstanding principal amount or par value of all the Notes
issued by the Issuer, but such a certificate need not be furnished with respect to any securities so deposited, if the fair value thereof to the
Issuer as set forth in the related Officer’s Certificate is less than $25,000 or less than 1% percent of the aggregate outstanding principal
amount or par value of all the Notes issued by the Issuer of the Notes.

(iii)    Other than with respect to the release of any cash (including Collections), Removed Receivables or liquidated Receivables
(and the Related Security therefor), and except for discharges of this Indenture as described in Section 12.1, whenever any property or
securities are to be released from the Lien of this Indenture, the Issuer shall also furnish to the Indenture Trustee an Officer’s Certificate
certifying or stating the opinion of each individual signing such certificate as to the fair value (within ninety (90) days of such release) of
the property or securities proposed to be released and stating that in the opinion of such individual the proposed release will not impair the
security under this Indenture in contravention of the provisions hereof.

(iv)    Whenever the Issuer is required to furnish to the Indenture Trustee an Officer’s Certificate certifying or stating the opinion
of any signer thereof as to the matters described in clause (iii) above, the Issuer shall also furnish to the Indenture Trustee an Independent
Certificate as to the same matters if the fair value of the property or securities and of all other property other than cash (including
Collections), Removed Receivables and Defaulted Receivable, or securities released from the Lien of this Indenture since the
commencement of the then current calendar year, as set forth in the certificates required by clause (iii) above and this clause (iv), equals
10% or more of the aggregate outstanding principal amount or par value of all Notes issued by the Issuer, but such certificate need not be
furnished in the case of any release of property or securities if the fair value thereof as set forth in the related Officer’s Certificate is less
than $25,000 or less than 1% percent of the then aggregate outstanding principal amount or par value of all Notes issued by the Issuer of
the Notes.

Section 15.2. Form of Documents Delivered to Indenture Trustee. In any case where several matters are required to be certified by, or
covered by an opinion of, any specified Person, it is not necessary that all such matters be certified by, or covered by the opinion of, only one
such Person, or that they be so certified or covered by only one document, but one such Person may certify or give an opinion with respect to
some matters and one or more other such Persons as to other matters, and any such Person may certify or give an opinion as to such matters in
one or several documents.

Any certificate or opinion of a Responsible Officer of the Issuer may be based, insofar as it relates to legal matters, upon a certificate or
opinion of, or representations by, counsel, unless
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such officer knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations with respect to the matters
upon which his or her certificate or opinion is based are erroneous. Any such certificate of a Responsible Officer or Opinion of Counsel may be
based, insofar as it relates to factual matters, upon a certificate or opinion of, or representations by, an officer or officers of the initial Servicer, the
Seller, the Administrator or the Issuer, stating that the information with respect to such factual matters is in the possession of or known to the
initial Servicer, the Seller, the Administrator or the Issuer, unless such counsel knows, or in the exercise of reasonable care should know, that the
certificate or opinion or representations with respect to such matters are erroneous.

Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements, opinions or
other instruments under this Indenture, they may, but need not, be consolidated and form one instrument.

Whenever in this Indenture, in connection with any application or certificate or report to the Indenture Trustee, it is provided that the Issuer
shall deliver any document as a condition of the granting of such application, or as evidence of the Issuer’s compliance with any term hereof, it is
intended that the truth and accuracy, at the time of the granting of such application or at the effective date of such certificate or report (as the case
may be), of the facts and opinions stated in such document shall in such case be conditions precedent to the right of the Issuer to have such
application granted or to the sufficiency of such certificate or report. The foregoing shall not, however, be construed to affect the Indenture
Trustee’s right to rely upon the truth and accuracy of any statement or opinion contained in any such document as provided in Article 10.

Section 15.3. Acts of Noteholders.

(a)       Wherever in this Indenture a provision is made that an action may be taken or a notice, demand or instruction given by
Noteholders, such action, notice or instruction may be taken or given by any Noteholder, unless such provision requires a specific percentage of
Noteholders. Notwithstanding anything in this Indenture to the contrary, so long as any other Person is a Noteholder, none of the Seller, the Issuer
or any Affiliate controlled by Oportun or controlling Oportun shall have any right to vote with respect to any Note.

(b)    Any request, demand, authorization, direction, notice, consent, waiver or other action provided by this Indenture to be given
or taken by Noteholders may be embodied in and evidenced by one or more instruments of substantially similar tenor signed by such Noteholders
in person or by agents duly appointed in writing; and except as herein otherwise expressly provided such action shall become effective when such
instrument or instruments are delivered to the Indenture Trustee, and, where it is hereby expressly required, to the Issuer. Such instrument or
instruments (and the action embodied therein and evidenced thereby) are herein sometimes referred to as the “Act” of the Noteholders signing
such instrument or instruments. Proof of execution of any such instrument or of a writing appointing any such agent shall be sufficient for any
purpose of this Indenture and (subject to Section 11.1) conclusive in favor of the Indenture Trustee and the Issuer, if made in the manner provided
in this Section.
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(c)    The fact and date of the execution by any Person of any such instrument or writing may be proved in any customary manner
of the Indenture Trustee.

(d)    The ownership of Notes shall be proved by the Note Register.

(e)    Any request, demand, authorization, direction, notice, consent, waiver or other action by the Holder of any such Notes shall
bind such Noteholder and the Holder of every Note and every subsequent Holder of such Notes issued upon the registration thereof or in exchange
therefor or in lieu thereof, in respect of anything done, omitted or suffered to be done by the Indenture Trustee, the Servicer or the Issuer in
reliance thereon, whether or not notation of such action is made upon such Note.

Section 15.4. Notices. All demands, notices and communications hereunder shall be in writing and shall be deemed to have been duly
given if personally delivered at, sent by facsimile to, sent by courier (overnight or hand-delivered) at or mailed by certified mail, return
receipt requested, to (a) in the case of the Issuer, to c/o Wilmington Savings Fund Society, FSB, 500 Delaware Avenue, 11  Floor,
Wilmington, Delaware 19801 Attention: Oportun Issuance Trust 2025-C, with a copy to the Administrator, to 2 Circle Star Way, San Carlos,
California 94070, Attention: Secretary, (b) in the case of the Servicer or Oportun, to 2 Circle Star Way, San Carlos, California 94070,
Attention: General Counsel and (c) in the case of the Indenture Trustee, to the Corporate Trust Office. Unless expressly provided herein, any
notice required or permitted to be mailed to a Noteholder shall be given by first class mail, postage prepaid, at the address of such Noteholder
as shown in the Note Register. Any notice so mailed within the time prescribed in this Indenture shall be conclusively presumed to have been
duly given, whether or not the Noteholder receives such notice.

The Issuer or the Indenture Trustee by notice to the other may designate additional or different addresses for subsequent notices or
communications; provided, however, the Issuer may not at any time designate more than a total of three (3) addresses to which notices must be
sent in order to be effective.

Any notice (i) given in person shall be deemed delivered on the date of delivery of such notice, (ii) given by first class mail shall be
deemed given five (5) days after the date that such notice is mailed, (iii) delivered by telex or telecopier shall be deemed given on the date of
confirmation of the delivery of such notice by e-mail or telephone, and (iv) delivered by overnight air courier shall be deemed delivered one (1)
Business Day after the date that such notice is delivered to such overnight courier.

Notwithstanding any provisions of this Indenture to the contrary, the Indenture Trustee shall have no liability based upon or arising from
the failure to receive any notice required by or relating to this Indenture or the Notes.

If the Issuer mails a notice or communication to Noteholders, it shall mail a copy to the Indenture Trustee at the same time.

Section 15.5. Notices to Noteholders: Waiver. Where this Indenture provides for notice to Noteholders of any event, such notice shall
be sufficiently given if sent in

th
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accordance with Section 15.4 hereof. In any case where notice to Noteholders is given by mail, neither the failure to mail such notice nor any
defect in any notice so mailed to any particular Noteholder shall affect the sufficiency of such notice with respect to other Noteholders, and
any notice that is mailed in the manner herein provided shall conclusively be presumed to have been duly given.

Where this Indenture provides for notice in any manner, such notice may be waived in writing by any Person entitled to receive such
notice, either before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Noteholders shall be filed with
the Indenture Trustee but such filing shall not be a condition precedent to the validity of any action taken in reliance upon such a waiver.

In case, by reason of the suspension of regular mail service as a result of a strike, work stoppage or similar activity, it shall be impractical
to mail notice of any event to Noteholders when such notice is required to be given pursuant to any provision of this Indenture, then any manner of
giving such notice as shall be satisfactory to the Indenture Trustee shall be deemed to be a sufficient giving of such notice.

Section 15.6. Alternate Payment and Notice Provisions. Notwithstanding any provision of this Indenture or any of the Notes to the
contrary, the Indenture Trustee on behalf of the Issuer may enter into any agreement with any Holder of a Note providing for a method of
payment, or notice by the Indenture Trustee or any Paying Agent to such Holder, that is different from the methods provided for in this
Indenture for such payments or notices, provided that such methods are consented to by the Issuer (which consent shall not be unreasonably
withheld). The Indenture Trustee will cause payments to be made and notices to be given in accordance with such agreements.

Section 15.7. Conflict with TIA. If any provision hereof limits, qualifies or conflicts with another provision hereof that is required to
be included in this Indenture by any of the provisions of the TIA, such required provision shall control (if this Indenture is required to be
qualified under the TIA).

The provisions of TIA Sections 310 through 317 that impose duties on any Person (including the provisions automatically deemed
included herein unless expressly excluded by this Indenture) are a part of and govern this Indenture, whether or not physically contained herein (if
this Indenture is required to be qualified under the TIA). Notwithstanding the foregoing, and regardless of whether the Indenture is required to be
qualified under the TIA, the provisions of Section 316(a)(1) of the TIA shall be excluded from this Indenture.

Section 15.8. Effect of Headings and Table of Contents. The Article and Section headings herein and the Table of Contents and Cross-
Reference Table are for convenience of reference only, are not to be considered a part hereof, and shall not affect the meaning or construction
hereof.

Section 15.9. Successors and Assigns. All covenants and agreements in this Indenture and the Notes by the Issuer shall bind its
successors and assigns, whether so expressed or not. All agreements of the Indenture Trustee in this Indenture shall bind its successors.
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Section 15.10. Separability of Provisions. If any one or more of the covenants, agreements, provisions or terms of this Indenture or
Notes shall for any reason whatsoever be held invalid, then such covenants, agreements, provisions or terms shall be deemed severable from
the remaining covenants, agreements, provisions or terms of this Indenture and shall in no way affect the validity or enforceability of the
other provisions of this Indenture or of the Notes or rights of the Holders thereof.

Section 15.11. Benefits of Indenture. Except as set forth in this Indenture, nothing in this Indenture or in the Notes, expressed or
implied, shall give to any Person, other than the parties hereto and their successors hereunder and the Secured Parties, any benefit or any legal
or equitable right, remedy or claim under the Indenture.

Section 15.12. Legal Holidays. In any case where the date on which any payment is due to any Secured Party shall not be a Business
Day, then (notwithstanding any other provision of the Notes or this Indenture) any such payment need not be made on such date, but may be
made on the next succeeding Business Day with the same force and effect as if made on the date on which nominally due, and no interest
shall accrue for the period from and after any such nominal date.

Section 15.13. GOVERNING LAW; JURISDICTION. THIS INDENTURE AND THE NOTES SHALL BE CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REFERENCE TO ITS CONFLICT OF LAW
PROVISIONS, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES HEREUNDER SHALL BE DETERMINED IN
ACCORDANCE WITH SUCH LAWS. EACH OF THE PARTIES TO THIS INDENTURE AND EACH SECURED PARTY HEREBY
AGREES TO THE NON-EXCLUSIVE JURISDICTION OF THE UNITED STATES DISTRICT COURT FOR THE SOUTHERN
DISTRICT OF NEW YORK AND ANY APPELLATE COURT HAVING JURISDICTION TO REVIEW THE JUDGMENT THEREOF.
EACH OF THE PARTIES AND EACH SECURED PARTY HEREBY WAIVES ANY OBJECTION BASED ON FORUM NON
CONVENIENS AND ANY OBJECTION TO VENUE OF ANY ACTION INSTITUTED HEREUNDER IN ANY OF THE
AFOREMENTIONED COURTS AND CONSENTS TO THE GRANTING OF SUCH LEGAL OR EQUITABLE RELIEF AS IS DEEMED
APPROPRIATE BY SUCH COURT.

Section 15.14. Counterparts; Electronic Execution. This Indenture may be executed in any number of counterparts, and by different
parties on separate counterparts, each of which so executed shall be deemed to be an original, but all such counterparts shall together
constitute but one and the same instrument. Each of the parties hereto agrees that this transaction may be conducted by electronic means. Any
signature (including, without limitation, (x) any electronic symbol or process attached to, or associated with, a contract or other record and
adopted by a person with the intent to sign, authenticate or accept such contract or record and (y) any facsimile or .pdf signature) hereto or to
any other certificate, agreement or document related to this transaction, and any contract formation or record-keeping, in each case, through
electronic means, shall have the same legal validity and enforceability as a manually executed signature or use of a paper-based record-
keeping system to the fullest extent permitted by applicable law, including the Federal Electronic Signatures in Global and National
Commerce Act, the New York State Electronic Signatures and Records Act, or any similar state law based on the Uniform Electronic
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Transactions Act, and the parties hereto hereby waive any objection to the contrary. Each party agrees, and acknowledges that it is such
party’s intent, that if such party signs this Indenture using an electronic signature, it is signing, adopting, and accepting this Indenture and that
signing this Indenture using an electronic signature is the legal equivalent of having placed its handwritten signature on this Indenture on
paper. Each party acknowledges that it is being provided with an electronic or paper copy of this Indenture in a usable format.

Section 15.15. Recording of Indenture. If this Indenture is subject to recording in any appropriate public recording offices, such
recording is to be effected by the Issuer and at its expense accompanied by an Opinion of Counsel (which may be counsel to the Indenture
Trustee or any other counsel reasonably acceptable to the Indenture Trustee) to the effect that such recording is necessary either for the
protection of the Noteholders, the Certificateholders or any other Person secured hereunder or for the enforcement of any right or remedy
granted to the Indenture Trustee under this Indenture.

Section 15.16. Issuer Obligation. Neither any trustee nor any Beneficiary of the Issuer nor any of their respective officers, directors,
employers or agents will have any liability with respect to this Indenture, and no recourse may be had solely to the assets of the Issuer respect
thereto. In addition, no recourse may be taken, directly or indirectly, with respect to the obligations of the Issuer, the Depositor Loan Trustee
for the benefit of the Depositor, the Owner Trustee or the Indenture Trustee on the Notes or under this Indenture or any certificate or other
writing delivered in connection herewith or therewith, against (i) any assets of the Issuer other than the Trust Estate, (ii) the Seller, the
Servicer, the Administrator, the Depositor Loan Trustee for the benefit of the Depositor, the Owner Trustee or the Indenture Trustee in their
respective individual capacities, (iii) any Beneficiary or (iv) any partner, owner, incorporator, member, manager, beneficiary, beneficial
owner, agent, officer, director, employee, shareholder or agent of the Issuer, any Beneficiary, the Seller, the Administrator, the Depositor Loan
Trustee, the Owner Trustee, the Servicer or the Indenture Trustee, except (x) as any such Person may have expressly agreed and (y) nothing in
this Section shall relieve the Seller or the Servicer from its own obligations under the terms of any Servicer Transaction Document. Nothing
in this Section 15.16 shall be construed to limit the Indenture Trustee from exercising its rights hereunder with respect to the Trust Estate.

Section 15.17. No Bankruptcy Petition Against the Issuer. Each of the Secured Parties and the Indenture Trustee by entering into the
Indenture or any Note Purchase Agreement, and in the case of a Noteholder and Note Owner, by accepting a Note, hereby covenants and
agrees that, prior to the date which is one year and one day after the payment in full of the latest maturing Note and the termination of the
Indenture, it will not institute against, or join with any other Person in instituting against, the Issuer any bankruptcy, reorganization,
arrangement, insolvency or liquidation Proceedings, or other Proceedings, under any United States federal or state bankruptcy or similar Law
in connection with any obligations relating to the Notes, the Indenture or any of the Transaction Documents. In the event that any such
Secured Party or the Indenture Trustee takes action in violation of this Section 15.17, the Issuer shall file an answer with the bankruptcy court
or otherwise properly contesting the filing of such a petition by any such Secured Party or the Indenture Trustee against the Issuer or the
commencement of such action and raising the defense that such Secured Party or the Indenture Trustee has agreed in writing not to take such
action

    136
4155-9232-9566.8



and should be estopped and precluded therefrom and such other defenses, if any, as its counsel advises that it may assert. The provisions of
this Section 15.17 shall survive the termination of this Indenture, and the resignation or removal of the Indenture Trustee. Nothing contained
herein shall preclude participation by any Secured Party or the Indenture Trustee in the assertion or defense of its claims in any such
Proceeding involving the Issuer.

Section 15.18. No Joint Venture. Nothing herein contained shall be deemed or construed to create a co-partnership or joint venture
between the parties hereto and the services of the Servicer shall be rendered as an independent contractor and not as agent for the Indenture
Trustee or the Issuer.

Section 15.19. Rule 144A Information. For so long as any of the Notes of any Class are “restricted securities” within the meaning of
Rule 144(a)(3) under the Securities Act, the Issuer agrees to reasonably cooperate to provide to any Noteholders and to any prospective
purchaser of Notes designated by such Noteholder upon the request of such Noteholder or prospective purchaser, any information required to
be provided to such holder or prospective purchaser to satisfy the condition set forth in Rule 144A(d)(4) under the Securities Act if at the time
of the request the Issuer is not a reporting company under Section 13 or Section 15(d) of the Exchange Act and the Servicer agrees to
reasonably cooperate with the Issuer and the Indenture Trustee in connection with the foregoing.

Section 15.20. No Waiver; Cumulative Remedies. No failure to exercise and no delay in exercising, on the part of the Indenture
Trustee or any Secured Party, any right, remedy, power or privilege hereunder, shall operate as a waiver thereof; nor shall any single or partial
exercise of any right, remedy, power or privilege hereunder preclude any other or further exercise thereof or the exercise of any other right,
remedy, power or privilege. The rights, remedies, powers and privileges herein provided are cumulative and not exhaustive of any rights,
remedies, powers and privileges provided by Law.

Section 15.21. Third-Party Beneficiaries. This Indenture will inure to the benefit of and be binding upon the parties hereto, the
Secured Parties, and their respective successors and permitted assigns. Except as otherwise provided in this Article 15, no other Person will
have any right or obligation hereunder.

Section 15.22. Merger and Integration. Except as specifically stated otherwise herein, this Indenture sets forth the entire understanding
of the parties relating to the subject matter hereof, and all prior understandings, written or oral, are superseded by this Indenture.

Section 15.23. Rules by the Indenture Trustee. The Indenture Trustee may make reasonable rules for action by or at a meeting of any
Secured Parties.

Section 15.24. Duplicate Originals. The parties may sign any number of copies of this Indenture. One signed copy is enough to prove
this Indenture.

Section 15.25. Waiver of Trial by Jury. To the extent permitted by applicable Law, each of the Secured Parties irrevocably waives all
right of trial by jury in any action or Proceeding arising out of or in connection with this Indenture or the Transaction Documents or any
matter arising hereunder or thereunder.

Section 15.26. No Impairment. Except for actions expressly authorized by this Indenture, the Indenture Trustee shall take no action
reasonably likely to impair the interests of the Issuer in any asset of the Trust Estate now existing or hereafter created or to impair the value of
any asset of the Trust Estate now existing or hereafter created.
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Section 15.27. Intercreditor Agreement. The Indenture Trustee shall, and is hereby authorized and directed to, execute and deliver a
joinder to the Intercreditor Agreement (the “Intercreditor Joinder”), and perform the duties and obligations, and appoint the Collateral Trustee,
as described in the Intercreditor Agreement. Upon receipt of (a) an Issuer Order or an Administrator Order, (b) an Officer’s Certificate of the
Administrator stating that such amendment or replacement intercreditor agreement, as the case may be, (i) does not materially and adversely
affect any Noteholder and (ii) will not cause a Material Adverse Effect and (c) an Opinion of Counsel stating that all conditions precedent to
the execution of such amendment or replacement intercreditor agreement, as the case may be, provided for in this Section 15.27 have been
satisfied, the Indenture Trustee shall, and shall thereby be authorized and directed to, execute and deliver, and direct the Collateral Trustee to
execute and deliver, one or more amendments to the Intercreditor Agreement.

Section 15.28. Owner Trustee Limitation of Liability. It is expressly understood and agreed by the parties hereto that (i) this Indenture is
executed and delivered by Wilmington Savings Fund Society, FSB, not individually or personally but solely as Owner Trustee of the Issuer, in the
exercise of the powers and authority conferred and vested in it, (ii) each of the representations, undertakings and agreements herein made on the
part of the Issuer is made and intended not as personal representations, undertakings and agreements by the Owner Trustee but made and intended
for the purpose of binding only the Issuer, (iii) nothing herein contained shall be construed as creating any liability on the Owner Trustee,
individually or personally, to perform any covenants, either expressed or implied, contained herein, all personal liability, if any, being expressly
waived by the parties hereto and by any person claiming by, through or under the parties hereto, (iv) the Owner Trustee has made no investigation
as to the accuracy or completeness of any representations and warranties made by the Issuer in this Indenture and (v) under no circumstances shall
the Owner Trustee be personally liable for the payment of any indebtedness or expenses of the Issuer or be liable for the breach or failure of any
obligation, representation, warranty or covenant made or undertaken by the Issuer under this Indenture or any other related document.

[THIS SPACE LEFT INTENTIONALLY BLANK]
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IN WITNESS WHEREOF, the Indenture Trustee, the Issuer, the Securities Intermediary and the Depositary Bank have caused this
Indenture to be duly executed by their respective duly authorized officers as of the day and year first written above.

OPORTUN ISSUANCE TRUST 2025-C,
as Issuer

By: Wilmington Savings Fund Society, FSB, not in its individual capacity, but solely as Owner
Trustee of the Issuer

By: /s/ Devon C.A. Reverdito
Name: Devon C.A. Reverdito
Title: Vice President

[Indenture (Oportun 2025-C)]
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WILMINGTON TRUST, NATIONAL ASSOCIATION, not in its individual capacity, but solely as
Indenture Trustee

By: /s/ Drew Davis
Name: Drew Davis
Title: Vice President

WILMINGTON TRUST, NATIONAL ASSOCIATION, not in its individual capacity, but solely as
Securities Intermediary

By: /s/ Drew Davis
Name: Drew Davis
Title: Vice President

WILMINGTON TRUST, NATIONAL ASSOCIATION, not in its individual capacity, but solely as
Depositary Bank

By: /s/ Drew Davis
Name: Drew Davis
Title: Vice President

[Indenture (Oportun 2025-C)]
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Exhibit 31.1

CERTIFICATIONS

I, Raul Vazquez, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Oportun Financial Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit
committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: November 5, 2025

/s/ Raul Vazquez

Raul Vazquez

Chief Executive Officer and Director
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATIONS

I, Joseph Schueller, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Oportun Financial Corporation;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is being
prepared;

b. Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

c. Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure controls and
procedures, as of the end of the period covered by this report based on such evaluation; and

d. Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent fiscal quarter (the registrant’s fourth
fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the audit
committee of the registrant’s board of directors (or persons performing the equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Date: November 5, 2025

/s/ Joseph Schueller

Joseph Schueller

SVP, Finance - Controller
(Principal Financial Officer and Principal Accounting Officer)



Exhibit 32.1

CERTIFICATIONS

Pursuant to the requirement set forth in Rule 13a-14(b) of the Securities Exchange Act of 1934, as amended, (the “Exchange Act”) and Section 1350 of Chapter 63 of Title 18 of the United States
Code (18 U.S.C. §1350), Raul Vazquez, Chief Executive Officer of Oportun Financial Corporation (the “Company”), and Joseph Schueller, Principal Financial Officer, Principal Accounting
Officer and SVP, Finance - Controller of the Company, each hereby certifies that, to the best of his knowledge:

1. The Company’s Quarterly Report on Form 10-Q for the fiscal period ended September 30, 2025, to which this Certification is attached as Exhibit 32.1 (the “Quarterly Report”), fully
complies with the requirements of Section 13(a) or Section 15(d) of the Exchange Act; and

2. The information contained in the Quarterly Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

Dated: November 5, 2025

IN WITNESS WHEREOF, the undersigned have set their hands hereto as of the 5th day of November 2025.

/s/ Raul Vazquez /s/ Joseph Schueller

Raul Vazquez

Chief Executive Officer and Director
(Principal Executive Officer)

Joseph Schueller

SVP, Finance - Controller
(Principal Financial Officer and Principal Accounting Officer)

This certification accompanies the Form 10-Q to which it relates, is not deemed filed with the Securities and Exchange Commission and is not to be incorporated by reference into any filing of
Oportun Financial Corporation under the Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended (whether made before or after the date of the Form 10-Q),
irrespective of any general incorporation language contained in such filing.


