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Q4 Beat; FY:25 Adj. EPS Guidance Raised,

Maintain Buy Rating. Q4 results exceeded expectations as
the Company returned to GAAP profitability amid improving credit quality,
growth in originations, and continued expense discipline. OPRT’s strong
FY:25 guidance (~73% YOY increase in adj. EPS at the mid-point)
highlights its improving credit metrics and loan expansion. We increase
our target price to $8.75 (earlier $7.00) and maintain our BUY
rating.

52-Week Range $2.05 — $5.99 | Total Debt $2.8 billion
Shares Outstanding 35.9 million | Debt/Equity 7.9x
Insider/Institutional 2.9%/76.5% | ROE (LTM) 4.0%
Public Float 32.2 million | Book Value/Share $8.12
Market Capitalization $212 million | Daily Volume (90-day) 1.9M
FYE Dec FY 2023A FY 2024A FY 2025E
Adj EPS ($) ACTUAL CURRENT PREVIOUS CURRENT PREVIOUS
Q1 Mar $(1.70)A $0.09A $0.09A $0.09E $0.25E
Q2 Jun $0.17A $0.08A $0.08A $0.27E $0.26E
Q3 Sep $(0.31)A $0.02A $0.02A $0.36E $0.31E
Q4 Dec $(0.21)A $0.49A $0.15E $0.51E $0.38E
Year* $(1.93)A $0.69A $0.35E $1.23E $1.20E
P/E Ratio NM 5.9x 3.3x
Change NM NM 77.9%
FYE Dec FY 2023A FY 2024A FY 2025E
Revenue ($ mil.) ACTUAL CURRENT PREVIOUS CURRENT PREVIOUS
Q1 Mar $259.5A $250.4A $250.4A $229.8E $249.6E
Q2 Jun $266.5A $250.4A $250.4A $235.7E $250.1E
Q3 Sep $268.2A $249.9A $249.9A $242.7E $258.6E
Q4 Dec $262.6A $250.9A $248.7E $256.3E $269.5E
Year* $1,056.9A $1,001.8A $999.5E $964.7E $1,027.9E
Change 11.0% (5.2)% (3.7%

* Numbers may not add up due to rounding and changes in diluted shares outstanding.

Company Description

Oportun Financial Corp is a
financial services Company
focused on providing credit to
thin-file or no file borrowers who
are underserved by the
traditional financial institutions.
The primary offerings of the
Company comprise unsecured
personal loans, secured
personal loans, and Set & Save
savings product, intended for
low-to-moderate-income (LMI)
individuals who have limited or
no credit history and may not
meet the requirements for
standard financial products.

0Q4:24 Highlights

The Company delivered a Q4:24 earnings beat led by lower charge-offs, higher
originations, and continued cost reduction. The annualized net charge-off rate stood at
11.7%.

Total originations for the fourth quarter were $522.1 million, up 19.4% year-over-year.
This result is a significant milestone given the flat to declining originations for several
quarters prior to this quarter.

Total revenue for the fourth quarter was $251 million, marking a 7% decline from the
$263 million recorded in the preceding year's quarter due to a lower average daily
principal balance and sale of credit card receivables portfolio. Adjusted operating
expenses (excluding stock-based compensation and certain non-recurring charges)
were $89.2 million, down 17% YOY.

The decreasing volume of loans in the back book and strong performance of the front
book gives us confidence in OPRT’s credit quality. Moreover, after experiencing several
quarters of declining loan growth, the Company has indicated that it will return to the
10%-15% growth in loan originations in FY:25.

We are impressed by the attractive unit economic model which targets a long-term ROE
in the range of 20%-28%. We believe this goal is achievable once the back book shrinks
and operating expenses as a percent of sales come down further.

We increase our target price to $8.75, implying a capital appreciation potential of 37%
and maintain a Buy rating on the stock.

Primary Risks

Inability to accurately assess the credit risk profile of the borrower could result in higher
delinquencies and charge-off rates which may result in higher losses.

Please refer to the end of this report to obtain important disclosure information.



Investment Thesis

Oportun Financial Corp offers personal loans and various financial services mainly to low-to-moderate-income (LMI)
individuals who frequently encounter difficulties in accessing traditional banking services. OPRT prioritizes financial
inclusion by striving to offer responsible and cost-effective credit options to individuals with limited to no credit backgrounds,
assisting them in establishing a credit history.

The potential market is large, with millions of low to moderate income (LMI) individuals in the United States who do not have
access to conventional financial services. This particular demographic represents a substantial opportunity for growth, as
Oportun has the ability to address the void left by traditional banking institutions. Oportun’s Al-driven technology and
proprietary algorithms give it a competitive edge in evaluating the creditworthiness of individuals with minimal or nonexistent
credit backgrounds, enabling it to efficiently handle risk.

This technology not only ensures accuracy in credit evaluations but also provides improved operational efficiency and
scalability. Consequently, Oportun is able to provide cost-effective financial products that are more accessible and
affordable for consumers with limited financial options. Moreover, OPRT continuously updates these models with the latest
financial data, further strengthening its competitive position.

The decreasing volume of loans in the back book and strong performance of the front book gives us confidence in OPRT’s
credit quality. Moreover, after experiencing several quarters of flat to declining loan growth, the Company registered growth
in originations during Q4:24 and expects the momentum to continue in FY:25 with originations to be up 10%-15% YOY. A
combination of improved loan quality and growth in originations is expected to enhance future profitability. This outcome is
evident in the Company’s FY:25 guidance which indicates a 34% YOY increase in adjusted EBITDA and 73% YQOY increase
in adjusted EPS at the midpoint.

We are impressed by the attractive unit economic model which targets long-term ROE in the range of 20%-28%. We believe
this result is achievable once the back book shrinks and operating expenses come down further.

We increase our target price to $8.75 (earlier $7.00) and maintain our Buy rating on the stock.

04:24 Financial Performance

The Company delivered a better-than-expected Q4:24 earnings led by originations growth, lower charge-offs, and continued
cost reduction. The annualized net charge-off rate was 11.7%, reflecting an improvement of 55 basis points YOY and the
lowest level since Q3 2022. In terms of dollar value, the net charge-offs for Q4:24 experienced a decrease for the fifth
consecutive quarter, declining by 12% YOY.

Total originations for the fourth quarter were $522.1 million, up 19.4% year-over-year and up 9% sequentially. This is a
significant milestone given the flat to declining originations for several quarters prior to this quarter. The yield on the loan
portfolio increased by 155 basis points YOY to 34.2% in Q4:24.

Total revenue for the fourth quarter was $251 million, a decline of 4% from the $263 million recorded in the prior year
guarter. The decrease was predominantly due to the sale of the Company’s credit card receivables portfolio during the
quarter and a 7.7% reduction in Average Daily Principal Balance, partially offset by an uptick in portfolio yield (up 155 basis
points to 34.2%). Excluding the sale of credit card receivables portfolio, the decline in revenue was only 2% YOY. Net
revenue was $93 million, up 30% YOY, primarily due to lower net charge-offs and fair value mark-to-market adjustment.

Total operating expenses during the quarter were $89.5 million, a decrease of 31% YQY driven by cost-saving initiatives
and well below the $97.5 million guidance of the Company. We note that the operating expense includes $6 million in one-
time benefit, excluding which the figure is $95 million for Q4:24. Adjusted operating expenses (excluding stock-based
compensation and certain non-recurring charges) were $89.2 million, down 17% YOY. Adjusted operating expense as a
percent of average daily principal balance was 13.1% in Q4:24, a 141 basis points improvement YOY. Management expects
$97.5 million in GAAP quarterly operating expenses during 2025, reflecting the $95 million exit rate, plus a modest increase
in marketing expense to drive originations growth.
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Adjusted EBITDA, excluding the impact of fair value mark-to-market adjustments on loan portfolio notes and debt, totaled
$41 million in the fourth quarter, an increase of 315% YQY led by a significantly reduced cost structure and lower net charge-
offs on a dollar basis. The annualized net charge-off rate was 11.7%, while dollar net charge-offs were down by 12% YOY
to $79.8 million.

Adjusted net income was $21.5 million or $0.49 per share, compared to a loss of $8.2 million or $(0.21) per share in Q4:23.

Credit metrics improving: Front book loans originated since July 2022 is demonstrating strong performance, whereas the
back book loan portfolio underwritten prior to that date is gradually diminishing. The Company noted that the losses
associated with the front book, 12 months or more after disbursement, remain approximately 500 basis points lower than
those observed in the back book. Furthermore, the front book had an annualized net charge-off rate of 10.5% in Q4:24,
which is within the Company’s target of 9% to 11% net charge-off range. Importantly, backbook continues to decline, was
only 5% of the loan portfolio at the end of FY:24. The Company expects the backbook to further decline to 1% of loan book
by the end of FY:25.

Strong FY:25 outlook. The Company is well positioned to continue originations growth which should boost profitability.
OPRT noted that it expects full year FY:25 originations to grow between 10%-15% YOY. FY:25 revenue is expected to be
between $945-$970 million, which is a decline of 4.4% YOY at the mid-point of the range mainly due to the anticipated
decline in average daily principal balance and the absence of $34 million in credit card revenue. The annualized net charge-
off rate is expected to be 11.5% (plus or minus 50 basis points), and the adjusted EBITDA is projected to range between
$135-$145 million, up 34% YOY at mid-point. Adjusted net income is expected to be between $53-$63 million or $1.10-
$1.30 per diluted share (earlier $1.00-$1.25 per share).

Q1:25 revenue is expected to be in the range of $225-$230 million. This result is a decline of nearly 9% YOY mainly on
account of the sale of the credit card portfolio. The annualized net charge-off rate is expected to be 12.3% (plus or minus
15 basis points), while adjusted EBITDA is projected to range between $18-$22 million.

Valuation

We value OPRT using industry peer companies (Price/Book and Price/Earnings multiples). We compare the Company to a
group of other consumer finance lending businesses which are focused on providing credit to non-prime borrowers. We use
a P/B multiple of 0.9x our 2025 book value per share of $8.27 and a P/E multiple of 8.1x our 2025E adjusted EPS of $1.23.
We average the two price targets. The average of the two multiple based targets is $8.74, which we round up to $8.75.

Exhibit 1: OPRT Peer Group Multiples and Price Target

Last Shares Market 2025E 2025E 2025E EV/
Company Name Ticker Price o/stand (MM) Cap ($MM) P/B P/E EBITDA
OneMain Holdings OMF $ 54.82 119.37 $ 6,543.86 191 8.91 12.08
LendingClub Corp LC $ 13.16 113.38 $ 1,492 1.05 17.09 53.97
Upstart Holdings Inc.* UPST $ 88.76 93.5 $ 8,296 13.07 81.47 58.03
Enova International Inc. ENVA $ 111.13 25.81 $ 2,868.3 NM 9.68 8.39
OppFi Inc. OPFI $ 14.30 86.21 $ 1,233 NM 15.54 10.06
Regional Management Corp RM $ 35.59 10.01 $ 356 0.89 7.04 12.19
Average (excl outliers) 1.28 11.65 25.79
Oportun Financial Corp OPRT $ 5.91 35.98 $ 212.6 0.68 5.48 18.61
Target Multiple 0.90 8.16
FY 2025 (Book value/share, Adj EPS) $ 8.28 $ 1.23
Target Price $ 7.44 $ 10.04
Average Target Price (US$) $ 8.74

Source: Singular Research and Refinitiv
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Important Disclosures

The following disclosures relate to relationships between Singular Research and Millennium Asset Management,
LLC (“Millennium”) and companies covered by Singular Research and referred to in research reports.

This report has been prepared by Singular Research, a wholly owned subsidiary of Millennium which is an investment
advisor registered in the State of California. Singular Research receives fees from Millennium for the right to use and
distribute research reports prepared by Singular Research.

Millennium does and seeks to do business with companies covered in Singular Research’s research reports. Millennium
may receive fees from issuers that are the subject of research reports prepared by Singular Research for investor and public
relations and other marketing-related services provided to such issuers by Millennium. As a result, investors should be
aware that Singular Research and Millennium may have a conflict of interest that could affect the objectivity of this report.
Investors should consider this report as only a single factor in making their investment decision.

General Disclosures

This research report is for our clients’” informational purposes only. This research is based on current public information that we consider reliable, but we
do not represent it is accurate or complete, and it should not be relied on as such. Any opinion expressed in this report is subject to change without notice
and may differ or be contrary to opinions expressed by other professionals or business areas of Singular Research or Millennium. We are under no
responsibility to update our research.

The views expressed in this research report accurately reflect the responsible analyst’s personal views about the subject securities or issuers. No part of
the analyst’'s compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed by that analyst in the
research report.

Millennium and its affiliates, officers, directors, and employees, excluding analysts, will from time to time have long or short positions in, and buy or sell,
the securities or derivatives thereof of covered companies referred to in our research reports. Our affiliates, officers, and directors will not execute on any
new recommendation or recommendation change until 48 hours after the dissemination of the report.

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate,
seek professional advice, including tax advice. The price and value of the investments referred to in this research and the income from them may fluctuate.
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Certain transactions,
including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors.

Rating Definitions

BUY, 30% or greater increase in the next 12 months.

BUY-Long-Term, near-term EPS horizon is challenging, attractive long-term appreciation potential.

BUY-Venture, initial stages with little to no revenue and the potential for outsized returns with higher amounts of risk.
HOLD, perform in line with the market.

SELL, 30% or more declines in the next 12 months.

© Copyright 2025 Singular Research

No part of this material may be copied, photocopied, or duplicated in any form by any means or redistributed without the prior written consent of
Singular Research.
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Oportun Financial Corp
Quarterly Results & Estimates
$ in millions

2022 Actual 2023 Actual 2024 Actual 2025 Estimated
Fiscal Fiscal 10A 20QA 30QA 4QA Fiscal 1QE 2QE 3QE 4QE Fiscal
2022A 2023A Mar-24 Jun-24 Sep-24 Dec-24 2024A Mar-25 Jun-25 Sep-25 Dec-25 2025E

Interest Income $ 876.11 $ 963.50 $ 23059 $ 231.37 $ 230.04 $ 23346 $ 925.47 $ 21280 $ 217.83 $ 22361 $ 23818 $ 892.42
Non-interest Income $ 76.43 $ 93.40 $ 1989 $ 19.02 $ 1991 $ 1749 % 76.31 $ 1702 $ 1793 $ 1917 $ 1819 $ 72.31
Revenues $ 952.55 $ 1,056.90 $ 25048 $ 25040 $ 249.95 $ 250.95 $ 1,001.78 $ 22982 $ 23576 $ 24278 $ 256.37 $ 964.73
Revenue Growth(y-0-y) 52.0% 11.0% -3.5% -6.1% -6.8% -4.4% -5.2% -8.2% -5.8% -2.9% 2.2% -3.7%
Less:

Interest expense $ 93.05 $ 179.40 $ 5447 $ 5424 $ 5575 % 73.70 $ 238.16 $ 5238 $ 5125 $ 5261 $ 5572 $ 211.97

Net decrease in fair value $ (218.84) $ (596.80) $ (116.85) $ (136.12) $ (131.59) $ (83.86) $ (468.41) $ (85.00) $ (80.00) $ (80.00) $ (80.00) $ (325.00)
Net Revenue $ 640.66 $ 280.70 $ 7917 $ 60.03 $ 6262 $ 9339 $ 295.20 $ 9244 $ 10450 $ 110.17 $ 120.66 $ 427.77
Technology and facilities $ 216.12 $ 219.40 $ 4711 $ 4063 $ 4056 $ 3789 $ 166.18 $ 4137 $ 3796 $ 3763 $ 3846 $ 155.41
Sales and marketing $ 110.03 $ 75.30 $ 1600 $ 1626 $ 1740 $ 1731 $ 66.97 $ 1448 $ 1485 $ 1457 $ 1410 $ 58.00
Personnel $ 154.85 $ 121.80 $ 2452 $ 2191 $ 2104 $ 1970 $ 87.17 $ 2068 $ 2122 $ 2185 $ 2179 $ 85.54
Outsourcing and professional fees $ 67.63 $  45.40 $ 1024 $ 838 $ 10.09 $ 814 $ 36.85 $ 919 $ 943 $ 971 $ 1025 $ 38.59
General, administrative and other $ 58.84 $ 72.40 $ 1178 $ 2202 $ 1299 $ 6.43 $ 53.22 $ 1149 $ 1367 $ 1335 $ 1282 $ 51.34
Goodwill impairment $ 108.47 $ - $ - $ - $ - $ - $ - $ - $ - $ B $ - $ =
Total operating expenses $ 715.94 $ 534.30 $ 109.64 $ 109.18 $ 102.08 $ 89.48 $ 410.38 $ 9721 $ 9713 $ 9711 $ 9742 $ 388.88
Income (loss) before taxes $ (75.29) $ (253.70) $ (30.48) $ (49.15) $ (39.46) $ 391 $ (115.18) $ 477 % 737 $ 13.05 $ 2323 $ 38.89
Income tax expense (benefit) $ 2.46 $ (73.70) $ (4.04) $ (1812) $ (951) % (4.83) $ (36.50) $ (129 % 1.99 $ 313 $ 488 $ 8.71
Net Income $  (77.74) $ (180.00) $ (26.44) $ (31.03) $ (29.96) $ 874 $ (78.68) $ (348 $ 538 $ 992 $ 1836 $ 30.17
Shares for Basic (millions) 32.83 36.88 38.90 39.82 39.96 42.72 40.35 42.72 42.72 42.72 42.72 42.72
Shares for Diluted EPS (millions) 32.83 36.88 38.90 39.82 39.96 43.55 40.56 48.20 48.20 48.20 48.20 48.20
EPS Basic ($) $ (@37 $ (48) $ (068 $ (078 $ (0.75) $ 020 $ (2000 $ (008 $ 013 $ 023 $ 043 $ 0.71
EPS Diluted ($) $ (2.37) $ (4.88) $ (068 $ (0.78) $ (0.75) $ 020 $ (2.01) $ (0.07) $ 011 $ 021 $ 038 $ 0.63
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Oportun Financial Corp
Quarterly Results & Estimates
$ in millions except per share

2022 Actual 2023 Actual 2024 Actual 2025 Estimated

Fiscal Fiscal 1QA 2QA 3QA 4QA Fiscal 1QE 2QE 3QE 4QE Fiscal

2022A 2023A Mar-24 Jun-24 Sep-24  Dec-24 2024A Mar-25  Jun-25 Sep-25  Dec-25 2025E
Adjusted EBITDA
Net income (loss) $ (7774 $ (179.95) $ (26.44) $ (31.03) $(29.96) $ 874 $ (7868) $ (3.48) $ 538 $ 992 $ 18.36 $ 30.17
Adjustments:
Income tax expense (benefit) $ 2.46 $ (73.70) $ (4.04) $ (18.12) $ (9.51) $ (4.83) $ (36.50) $ (1299 $ 199 $ 313 $ 488 $ 871
Interest on corporate financing $ 17.63 $ 51.78 $ 1389 $ 13.23 $ 1256 $ 1145 $ 51.14 $ 920 $ 920 $ 9.20 $ 9.20 $ 36.80
Depreciation and amortization $ 47.38 $ 54.88 $ 1320 $ 13.01 $ 1347 $ 1251 $ 52.19 $ 1060 $ 1040 $ 1020 $ 9.40 $ 40.60
Stock-based compensation expense $ 27.62 $ 18.00 $ 398 $ 300 $ 322 $ 285 $ 13.05 $ 350 $ 360 $ 390 $ 4.00 $ 15.00
Acquisition and integration related expenses $ 585 % - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Workforce optimization expenses $ 1.88 % 22.49 $ 080 $ 221 $ - $ 0.06 $ 3.07 $ - $ - $ - $ - $ -
Other non-recurring charges $ 111.22 $ 15.52 $ 353 % 1027 $ 294°$ 14217 $ 30.95 $ 140 $ 140 $ 140 $ 160 $ 580
Origination fees for fair value loans, net $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Fair value mark-to-market adjustment $ (119.71) $  109.55 $ (299 $ 3765 $ 3864 $ (3.97) $ 69.33 $ 125 $ 125 $ 125 $ 125 $ 5.00
Adjusted EBITDA $ 16.58 $ 18.56 $ 194 $ 30.22 $ 31.37 $ 41.02 $ 104.55 $ 21.18 $ 33.22 $ 39.00 $ 48.68 $142.09
Adjusted Net Income
Net Income $ (7774 $ (179.95) $ (26.44) $ (31.03) $(29.96) $ 874 $ (7868) $ (348) $ 538 $ 992 $ 18.36 $ 30.17
Adjustments:
Income tax expense (benefit) $ 2.46 $ (73.70) $ (4.04) $ (18.12) $ (9.51) $ (483) $ (36.50) $ (1.29) $ 199 $ 313 $ 48 $ 871
Stock-based compensation expense $ 27.62 $ 18.00 $ 398 $ 300 $ 322 $ 285 $ 13.05 $ 360 $ 360 $ 360 $ 3.60 $ 14.40
Acquisition and integration related expenses $ 2968 % 27.64 $ - $ - $ - $ - $ = $ - $ - $ - $ - $ -
Workforce optimization expenses $ 1.88 $ 22.49 $ 080 $ 221 $ - $ 006 $ 3.07 $ - $ - $ - $ - $ -
Other non-recurring charges $ 111.22 $ 15.52 $ 353 $ 1027 $ 294 $ 1421 $ 30.95 $ 140 $ 140 $ 140 $ 160 $ 5.80
Net decrease (increase) in fair value of credit cards receivable $ - $ - $ - $ 36.18 $ - $ - $ 36.18 $ - $ - $ - $ - $ -
Mark-to-market adjustment on ABS notes $ - $ - $ 2712 $ 191 $ 3458 $ 848 $ 72.09 $ 555 $ 555 $ 555 $ 555 $ 22.20
Adjusted income (loss) before taxes $ 95.12 $ (170.01) $ 496 $ 442 $ 128 $ 29.50 $ 40.16 $ 578 $ 1792 $ 2360 $ 33.98 $ 81.29
Normalized income tax expense (benefit) $ 25.68 $ (45.90) % 134 % 119 $ 034 $ 797 $ 10.84 $ 156 $ 484 $ 637 $ 9.18 $ 21.95
Adjusted Net Income (loss) $ 69.44 $ (124.11) $ 3.62 $ 323 $ 093 $ 2154 $ 29.32 $ 422 $ 13.08 $ 1723 $ 24.81 $ 59.34
Adj EPS ($) $ (2.49) $ (193) $ 009 $ 008 $ 002 $ 049 $ 0.69 $ 009 $ 027 $ 036 $ 051 $ 1.23
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Oportun Financial Corp
Balance Sheet
$ in millions

Cash and cash equivalents

Restricted cash

Loans receivable at fair value

Credit cards receivable held for sale
Capitalized software and other intangibles
Right of use assets - operating

Other assets

TOTAL ASSETS

Secured financing

Asset-backed notes at fair value
Asset-backed borrowings at amortized cost
Acquisition and corporate financing

Lease liabilities

Other liabilities

TOTAL LIABILITIES

Common Stock

Additional paid-in capital
Accumulated deficit

Treasury stock

TOTAL EQUITY

TOTAL LIABILITIES & EQUITY

2022 Actual 2023 Actual 2024 Actual 2025 Estimated

Fiscal Fiscal 1QA 20QA 3QA 4QA Fiscal 1QE 2QE 3QE 4QE Fiscal

2022A 2023A Mar-24 Jun-24 Sep-24 Dec-24 2024A Mar-25 Jun-25 Sep-25 Dec-25 2025E
$ 98.82 $ 91.19 $ 69.20 $ 7287 $ 7184 $ 59.97 $ 59.97 $ 36.80 $ 2212 $ 11.79 $ 892 $ 8.92
$ 105.00 $ 114.83 $ 127.35 $ 163.77 $ 156.70 $ 154.66 $ 154.66 $ 154.66 $ 154.66 $ 154.66 $ 154.66 $ 154.66
$ 3,175.45 $ 2,962.35 $ 284153 $ 2,71441 $ 2,72852 $ 2,77852 $ 2,778.52 $ 2,806.31 $ 2,834.37 $ 2,862.72 $ 2,801.34 $ 2,891.34
$ = $ = $ - $ 55.72 $ 5258 $ - $ = $ - $ - $ - $ - $ =
$  139.80 $ 11474 $ 10637 $ 99.69 $ 92.05 $ 86.59 $ 86.59 $ 81.99 $ 7759 $ 73.39 $ 69.99 $ 69.99
$ 30.45 $ 21.11 $ 1892 $ 995 $ 9.67 $ 9.78 $ 9.78 $ 9.78 $ 9.78 $ 9.78 $ 9.78 $ 9.78
$ 64.18 $ 107.68 $ 114.14 % 133.96 $ 139.95 $ 13759 $ 137.59 $ 13759 $ 137.59 $ 137.59 $ 137.59 $ 137.59
$ 3,613.70 $ 3,411.89 $ 327750 $ 3,250.36 $ 3,251.30 $ 3,227.10 $ 3,227.10 $ 3,227.12 $ 3,236.10 $ 3,249.92 $ 3,272.28 $ 3,272.28
$ 317.57 $ 289.95 $ 7211 % 156.44 $ 12539 $ 53547 $ 535.47 $ 535.47 $ 535.47 $ 535.47 $ 535.47 $ 535.47
$ 2,387.67 $ 1,780.01 $ 170185 $ 158309 $ 1,386.70 $ 1,080.69 $ 1,080.69 $ 1,080.69 $ 1,080.69 $ 1,080.69 $ 1,080.69 $ 1,080.69
$ ° $ 581.47 $ 78752 $ 836.89 $ 1,109.37 $ 984.33 $ 984.33 $ 984.33 $ 984.33 $ 984.33 $ 984.33 $ 984.33
$ 222.88 $ 258.75 $ 24341 $ 230.38 $ 21570 $ 203.75 $ 203.75 $ 203.75 $ 203.75 $ 203.75 $ 203.75 $ 203.75
$ 37.95 $ 28.38 $ 2547 $ 2173 $ 19.73 % 1820 $ 18.20 $ 1820 $ 1820 $ 1820 $ 1820 $ 18.20
$ 100.03 $ 68.94 $ 65.16 $ 67.71 $ 66.86 $ 50.85 $ 50.85 $ 50.85 $ 50.85 $ 50.85 $ 50.85 $ 50.85
$ 3,066.10 $ 3,007.48 $ 289553 $ 289625 $ 2,923.74 $ 2,873.29 $  2,873.29 $ 2,873.29 $ 2,873.29 $ 2,87329 $ 2,87329 $  2,873.29
$ 0.01 $ 0.01 $ 001 $ 0.01 $ 001 $ 001 $ 0.01 $ 0.01 $ 001 $ 001 $ 0.01 $ 0.01
$ 547.80 $ 584.56 $ 588.56 $ 591.73 $ 595.13 $ 612.64 $ 612.64 $ 616.14 $ 619.74 $ 623.64 $ 627.64 $ 627.64
$ 6.10 $ (173.85) $ (200.29) $ (231.31) $ (261.27) $  (252.53) $ (252.53) $ (256.02) $ (250.63) $ (240.71) $ (222.36) $ (222.36)
$ (6.31) $ 631 $ (6.31) $ 6.31) $ (6.31) $ 6.31) $ 6.31) $ 6.31) $ (6.31) $ (6.31) $ 6.31) $ (6.31)
$  547.60 $  404.40 $ 381.97 $ 35412 $ 32756 $ 35381 $ 353.81 $ 35382 $ 36281 $ 376.63 $ 39898 $ 398.98
$ 3,613.70 $ 3,411.89 $ 327750 $ 3,250.36 $ 3,251.30 $ 3,227.10 $ 3,227.10 $ 322712 $ 3,236.10 $ 3,249.92 $ 3,272.28 $ 3,272.28
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Oportun Financial Corp
Cash Flow Statement

$ in millions
2022 Actual 2023 Actual 2024 Actual 2025 Estimated
Fiscal Fiscal 1QA 20QA 30QA 4QA Fiscal 1QE 2QE 3QE 4QE Fiscal
2022A 2023A Mar-24 Jun-24 Sep-24 Dec-24 2024A Mar-25 Jun-25 Sep-25 Dec-25 2025E

Net Income $ (77.74) % (179.95)  $ (26.44) $ (31.03) $ (29.96) $ 874 $ (7868) $ (348 $ 538 $ 992 $ 1836 $ 30.17
Depreciation and amortization $ 47.53 $ 54.89 $ 1320 $ 13.01 $ 1347 $ 1731 $ 56.99 $ 1060 $ 1040 $ 1020 $ 9.40 $ 40.60
Goodwill impairment $ 108.47 $ ° $ - $ - $ - $ - $ ® $ - $ - $ - $ - $ °
Fair value adjustment, net $ 218.84 $ 596.84 $ 116.85 $ 136.12 $ 131.59 $ - $ 384.55 $ - $ - $ $ - $ -
Origination fees for loans receivable at fair value, net ~ $ (26.85) $ (23.36) $ (1.60) $ (8.54) $ (2.47) $ - $ (12.61) $ - $ - $ $ - $ =
Gain on loan sales $ (5.70) $ (8.48) $ (1.50) $ (2.11) $ (0.66) $ - $ (4.27) $ - $ - $ - $ - $ =
Stock-based compensation $ 27.62 $ 18.59 $ 398 $ 294 $ 322 $ 285 $ 12.99 $ 350 $ 360 $ 390 $ 400 $ 15.00
Other, net $ 30.34 $ (53.20) $ (269 $ 16.88 $ (34.17) $ 80.28 $ 60.30 $ - $ - $ - $ - $ -
Originations of loans sold and held for sale $ (52.74) $ (56.60) $ (22.24) $ (28.43) $ (32.32) $ - $ (82.98) $ - $ - $ $ - $ °
Proceeds from sale of loans $ 58.84 $ 65.09 $ 2336 $ 3046 $ 3348 $ 020 $ 87.50 $ - $ - $ - $ - $ =
Changes in operating assets and liabilities $ (80.74) $ (21.05) $ (17.04) $ 6.80 $ (210) $ (17.93) $ (30.26) $ (27.79) $ (28.06) $ (28.34) $ (28.63) $ (112.82)
Operating Activities - Net Cash Flow $ 247.88 $ 392.77 $ 8588 $ 107.73 $ 10847 $ 9145 $ 393.52 $ (1717) $ (868) $ (432) $ 313 $ (27.05)
Originations and purchases of loans held for investment $ (2,762.83) $ (1,580.13) $(298.14) $ (381.60) $ (424.57) $ (101.69) $ (1,206.00) $ - $ - $ $ - $ =
Proceeds from loan sales originated as held for investm $ 249.27 $ 4.06 $ 139 $ 085 $ 0.60 $ 51.65 $ 54.49 $ - $ - $ $ - $ -
Repayments of loan principal $  1,396.90 $ 1,322.60 $336.43 $ 322.80 $ 318.66 $ - $ 977.89 $ - $ - $ - $ - $ =
Capitalization of system development costs $ (48.89) $ (31.26) $ (3.10) $ (5.25) $ (4.78) $ (6.06) $ (19.19) $ (6.00) $ (6.00) $ (6.00) $ (6.00) $ (24.00)
Other $ (6.00) $ (1.44)  $ (0.12) $ (0.24) $ (019) $  (0.33) $ (0.89) $ -8 - % - 8 - 3 -
Investing Activities - Net Cash Flow $ (1,171.55) $ (286.18) $ 36.46 $ (63.44) $ (110.28) $ (56.43) $ (19369) $ (6.000 $ (6.00) $ (6.00) $ (6.00) $ (24.00)
Borrowings under secured financing $  1,972.00 $ 245.70 $ - $ 89.94 $ 18833 $ 69115 $ 969.42 $ - $ - $ $ - $ =
Repayments of secured financing $ (2,050.00) $ (274.75) $(218.25) $ (5.95) $ (216.30) $ (740.08) $  (1,180.57) $ - $ - $ $ - $ =
Borrowings under asset-backed notes at fair value $  1,262.06 $ - $260.27 $ 13764 $ (397.91) $ - $ - $ - $ - $ $ - $ -
Repayments of asset-backed notes at fair value $ (232.68) $ (707.62) $(105.27) $ (120.68) $ (230.97) $ - $ (456.92) $ - $ - $ $ - $ =
Borrowings under asset-backed borrowings at amortize $ - $ 626.41 $ - $ - $ 76731 $ - $ 767.31 $ - $ - $ $ - $ -
Repayments of asset-backed borrowings at amortized « $ ° $ (33.62) $ (48.75) $ (88.04) $ (94.80) $ - $ (231.58) $ - $ - $ $ - $ °
Borrowings under acquisition and corporate financing ~ $ - $ 73.36 $ - $ - $ - $ - $ - $ - $ - $ $ - $ =
Repayments of acquisition and corporate financing $ - $ (28.44) $ (17.15) $ (17.12) $ (17.17) $ - $ (51.44) $ - $ - $ $ - $ =
Payments of deferred financing costs $ (8.19) $ (2.72) $ (243) $ - $ 4.74) $ - $ (7.16) $ - $ - $ $ - $ =
Net payments related to stock-based activities $ (8.67) $ (2.70) $ (0.23) $ - $ (0.04) $ - $ (0.27) $ - $ - $ $ - $ °
Financing Activities - Net Cash Flow $ 934.53 $ (104.39)  $(131.81) $ (4.20) $ (6.28) $ (48.93) $ (191.22) $ -8 -8 $ - 3 -
Exchange Rate Effect $ - $ - $ - $ - $ $ - $ $ - $ - $ $ - $ =
Cash and Equivalents - Change $ 10.86 $ 2.20 $ (9.46) $ 4008 $ (8.10) $ (13.91) $ 8.61 $ (23.17) $ (14.68) $ (10.32) $ (2.87) $ (51.05)
Cash Beginning $ 192.96 $ 203.82 $ 206.02 $ 196.55 $ 236.64 $ 22854 $ 206.02 $ 21463 $ 19145 $176.77 $ 166.45 $ 214.63
Cash End $ 203.82 $ 206.02 $196.55 $ 236.64 $ 22854 $ 21463 $ 214.63 $ 19145 $ 176.77 $166.45 $ 163.58 $ 163.58
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