UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 8-K/A
(Amendment No. 1)

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of report (Date of earliest event reported): May 8, 2020

Nebula Acquisition Corporation
(Exact Name of Registrant as Specified in Charter)

Delaware 001-38339

82-3008583

(State or other jurisdiction (Commission File Number)
of incorporation)

Four Embarcadero Center, Suite 2100
San Francisco, CA

(I.R.S. Employer
Identification Number)

94111

(Address of principal executive offices)

(Zip code)

(513) 618-7161
(Registrant’s telephone number, including area code)

Not Applicable
(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K is intended to simultaneously satisfy the filing obligation of the Registrant under any of the following provisions:
O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§ 230.405) or Rule 12b-2 of the Securities
Exchange Act of 1934 (§ 240.12b-2).

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. [J

Title of each class Trading Symbol(s) Name of each exchange on which registered
Common Stock, par value $0.0001 per share NEBU The Nasdaq Stock Market LL.C
Warrants to purchase one share of Common Stock NEBU.W The Nasdaq Stock Market LLC
Units, each consisting of one share of Common Stock and one third of one NEBU.U The Nasdaq Stock Market LL.C

Warrant




Item 7.01. Regulation FD Disclosure.

This Current Report on Form 8-K/A amends Nebula Acquisition Corp.’s (“Nebula”) Current Report on Form 8-K filed on May 8, 2020 (the “Initial 8-K”). This Form 8-
K/A is being furnished solely to (i) remove certain slides that were erroneously included in the prior investor presentation furnished as Exhibit 99.1 (the “Exhibit”) to the Initial 8-
K; (ii) correct a scrivener's error in Footnote 3 on slide number 5 of the Exhibit; and (iii) make certain immaterial formatting changes to the Exhibit. This Form 8-K/A amends
and supersedes in its entirety the Initial 8-K with respect to the Exhibit. A copy of the corrected Exhibit is attached to this Form 8-K/A as Exhibit 99.3.

The information in this Item 7.01 and Exhibit 99.3 attached hereto shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act of
1933, as amended (“Securities Act”) or the Exchange Act, except as expressly set forth by specific reference in such filing.

Important Information and Where to Find It

In connection with the transactions (the “Proposed Transactions”) contemplated by the Business Combination Agreement, dated January 5, 2020 (as amended, the
“Business Combination Agreement”), among Nebula, Open Lending, LLC (the “Company”), BRP Hold 11, Inc. (“Blocker”), the Blocker’s sole stockholder, Nebula Parent Corp.
(“ParentCo”), NBLA Merger Sub LLC, NBLA Merger Sub Corp., and Shareholder Representative Services LLC., ParentCo has filed a registration statement on Form S-4,
including a proxy statement/prospectus (the “Registration Statement”), with the U.S. Securities and Exchange Commission (the “SEC”), which includes a preliminary proxy
statement to be distributed to holders of Nebula’s common stock and warrants in connection with Nebula’s solicitation of proxies for the vote by Nebula’s stockholders and
warrantholders with respect to the Proposed Transactions and other matters as described in the Registration Statement and a prospectus relating to the offer of the securities to be
issued to the Company’s stockholders in connection with the Proposed Transactions. After the Registration Statement has been declared effective, Nebula will mail a definitive
proxy statement/prospectus, when available, to its stockholders and warrantholders. Investors and security holders and other interested parties are urged to read the proxy
statement/prospectus, and any amendments thereto and any other documents filed with the SEC when they become available, carefully and in their entirety because they contain
important information about Nebula, the Company and the Proposed Transactions. Investors and security holders may obtain free copies of the preliminary proxy
statement/prospectus and definitive proxy statement/prospectus (when available) and other documents filed with the SEC by Nebula through the website maintained by the SEC
at http://www.sec.gov, or by directing a request to: Nebula Acquisition Corporation, Four Embarcadero Center, Suite 2100, San Francisco, CA 94111.

Participants in the Solicitation

Nebula, the Company and their respective directors and certain of their respective executive officers and other members of management and employees may be
considered participants in the solicitation of proxies with respect to the Proposed Transactions. Information about the directors and executive officers of Nebula is set forth in the
Registration Statement and other relevant materials to be filed with the SEC regarding the Proposed Transactions. Stockholders, potential investors and other interested persons
should read the Registration Statement carefully before making any voting or investment decisions. These documents can be obtained free of charge from the sources indicated
above.

Non-Solicitation

This Current Report on Form 8-K is not a proxy statement or solicitation of a proxy, consent or authorization with respect to any securities or in respect of the Potential
Transactions and shall not constitute an offer to sell or a solicitation of an offer to buy the securities of Nebula or the Company, nor shall there be any sale of any such securities
in any state or jurisdiction in which such offer, solicitation, or sale would be unlawful prior to registration or qualification under the securities laws of such state or jurisdiction.
No offer of securities shall be made except by means of a definitive prospectus meeting the requirements of the Securities Act.




Forward-Looking Statements

This Current Report on Form 8-K includes certain statements that are not historical facts but are forward-looking statements for purposes of the safe harbor provisions
under the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements generally are accompanied by words such as “believe,” “may,” “will,”
“estimate,” “continue,” “anticipate,” “intend,” “expect,” “should,” “would,” “plan,” “predict,” “potential,” “seem,” “seek,” “future,” “outlook,” and similar expressions that
predict or indicate future events or trends or that are not statements of historical matters. These forward-looking statements include, but are not limited to, statements regarding
estimates and forecasts of revenue and other financial and performance metrics, projections of market opportunity and expectations, timing of various business milestones, and
projected business model and related assumptions; Nebula’s ability to consummate a transaction with the Company; Nebula’s ability to obtain the financing necessary to
consummate the Proposed Transactions; and the expected timing of completion of the Proposed Transactions. These statements are based on various assumptions and on the
current expectations of Nebula’s and the Company’s management and are not predictions of actual performance. These forward-looking statements are provided for illustrative
purposes only and are not intended to serve as, and must not be relied on by any investor as, a guarantee, an assurance, a prediction or a definitive statement of fact or probability.
Actual events and circumstances are difficult or impossible to predict and will differ from assumptions. Many actual events and circumstances are beyond the control of Nebula
and the Company. These forward looking statements are subject to a number of risks and uncertainties, including general economic, financial, legal, political and business
conditions and changes in domestic and foreign markets; the potential effects of COVID-19; the outcome of judicial proceedings to which the Company is, or may become a
party; the inability of the parties to successfully or timely consummate the Proposed Transactions or to satisfy the other conditions to the closing of the Proposed Transactions,
including the risk that any required regulatory approvals are not obtained, are delayed or are subject to unanticipated conditions that could adversely affect the combined
company; the risk that the approval of the stockholders and warrantholders of Nebula for the Proposed Transactions is not obtained; failure to realize the anticipated benefits of
the Proposed Transactions, including as a result of a delay in consummating the Proposed Transaction or difficulty in, or costs associated with, integrating the businesses of
Nebula and the Company; the amount of redemption requests made by Nebula’s stockholders; the occurrence of events that may give rise to a right of one or both of Nebula and
the Company to terminate the Business Combination Agreement; risks related to the rollout of the Company’s business and the timing of expected business milestones; changes
in the assumptions underlying the Company’s expectations regarding its future business or business model; the availability of capital; the effects of competition on the Company’s
future business; and those factors discussed in the Registration Statement under the heading “Risk Factors,” and other documents of Nebula filed, or to be filed, with the SEC. If
the risks materialize or assumptions prove incorrect, actual results could differ materially from the results implied by these forward-looking statements. There may be additional
risks that neither Nebula nor the Company presently do not know or that Nebula and the Company currently believe are immaterial that could also cause actual results to differ
from those contained in the forward-looking statements. In addition, forward-looking statements reflect Nebula’s and the Company’s expectations, plans or forecasts of future
events and views as of the date of this Current Report on Form 8-K. Nebula and the Company anticipate that subsequent events and developments will cause their assessments to
change. However, while Nebula and the Company may elect to update these forward-looking statements at some point in the future, Nebula and the Company specifically
disclaim any obligation to do so. These forward-looking statements should not be relied upon as representing Nebula’s or the Company’s assessments as of any date subsequent to
the date of this Current Report on Form 8-K. Accordingly, undue reliance should not be placed upon the forward-looking statements.

» < » » » » <

Non-GAAP Financial Measure and Related Information

This Current Report on Form 8-K references EBITDA and EBITDA margin, which are financial measures that are not prepared in accordance with U.S. generally
accepted accounting principles (“GAAP”). These non-GAAP financial measures do not have a standardized meaning, and the definition of EBITDA used by the Company may
be different from other, similarly named non-GAAP measures used by others. In addition, such financial information is unaudited and does not conform to SEC Regulation S-X
and as a result such information may be presented differently in future filings by the Company with the SEC.




Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

Exhibit No. Exhibit

99.3 Form of Corrected Investor Presentation




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned, hereunto
duly authorized.

Dated: May 11, 2020
Nebula Acquisition Corporation

By: /s/ Adam H. Clammer

Name: Adam H. Clammer
Title: Co-Chief Executive Officer




Exhibit 99.3

&®penLending

0 more automotive 5

Investor Update
Q12020




Disclaimer

Disclimes: This [ 1"} s oo e for ly and Bis been preganed toassistinberessed paribes in making their 0 apoea tia | busil Lending, LLC ("Open Lending”l and Rula Acquisition Comoration "Rebela)and related tensaciies
lﬂ!mmlnmuﬁmhmwljmhnwhﬂm& This and any ool sistement: wéferta sell, ot Eabcitation af anoffer b by, 07 Breccmmen faton oUrEhase, By selres-inary risicion, srihe solitaton of 3y oy, vele, s or appnal
i anng jurbaliction in Potartinl Auesieezsa i pralated nwehul!melumraah.us:woiIlnd&ur-yaﬂwlhwlnam}aluuulMuw.wuwvmlumunwﬁllﬂ'& sovisiaton or aabe maybe ualeadul inder she lassal sechjursdictian, s offer ol secori s shel| Bemada escepn
by mzans ol & prospee ius neoting the reguinemeats of Scctien 10 of fie Scoudties devol L33, as amerded. This securties. The commuanicatizn of this Presenrion b resiricoed by v & & netingen ded for disvibution t, of use by asy pesanin, any ursdictien

whare sLch dizstripthan aruse weuid b comran i ool law srreguiztian,

o 1 prese LGN OF Wit s, e 055 OF inepi oo ana g i, of i respaetal, his Preseetdon. T (e f et adent peamitted byl in g Kedaela, or aryal stackhalden, affiiates, BT, diseions, TR, @ Ppoyins, aldsers o dpe s b sesponshie ar labie forany dinesl,
Indircctarconszguzetial loss or loess o profit euss e s comaats [inziiding! Fandelsy s missions, mm:rmmehhmaﬂm I &roa oplkars co Inrzltion ridng in ronaee Irddastry and market dats ussgin fik
Peasentrton ber Seon ohiaised Frer thind-party sty el snarees s walbas o ket purpims il izt e frea B casno asserny of the date's seanacpsrenmplelenass Thisdats s sohjest 1o charge,
Piciphine ol TES Prichass Lt 641 37 v U SEMGIN 1t SENETLE, OF iy 3180 F i &4 with Hictiala of sl h‘gﬂﬂmlﬂdll I it tien, Bk i B 3 D e £ e VAR ] o v T iy e regid i 1 ki Tull analysis of Opes Lisiding,
Recipients of this Presestation sheuid e ach make Bhedron eval iation of ond ol the Nl Shoaskd ke Such other eyt gation s 25 they desm seoesary.

Fuwna el Laoking St linants i o] e i 1hie P fiion E i LAt S 0 purpesis of i sl Rartar et ki 8 ckar D Lie 2 Stk Privins Saci thes Liti gasen Refermi Azt ol 1995 Fathand 3 / by wids sich &5 “babiod, ™ inap”
~ail;” “Estimie,” “copHIG,” “anlEpale,” Send.” “capact,”*shouk,” “woukd " “Elan, " *pod LT *poteial, " *see,” “Soek,” “MtE,” “pUToa,” ard SITVlar SInesskons that prodketering kate funue evenes ar tiends of thatase nat stabemoats.f histodcal ramars. These fonead: loking Statomo ts inziide, bet are nt Bvited i,
SUBAEMEES EIRISE pisctiars, estmates o farcents of atser Artcial and perismeence metrics and pesjectinns of marke apainy. _whetheror notitestifed s Presentation, and o the umentesgectatons ofOpen Lerd ng s mansgenentand srenok predictiznsal actua|

LTl el i ol i i L0 3, o ) 8.0 B by ity W i, o M Vi, A AR, A i i i it 5 il B0 Lact o 2o by, Bl i ik o uoalt Baniinl. At isdrtua i
cirzamstances anedieol o impessi ke o predict and wil difer fom assumgtiaes. Moy et ewsts and cimsrstances 2reBeyersd the 22nmal of 0pen LEssing. Some Imora s that coult sause actual nesults to Srernanerially e thase ia any fonvand. looking in damesticand
the paizrkial effects of COVIG-19, nml'ml(lal pofttcal and b2 gal conditiors. Fhese forwand - mm::munmnuhmna-m«mm«m ty ot the parties i Patential Bued: Irchud ing Hhe risk that any
i iyl orare altect ﬁ!mpvleu'.h\iMmﬂmﬂlﬁw«hlhq-mo“h&mlm hrui\-.lw*rsf-l.hold'ans\‘ul"zL-ulaﬂnd."oll.|$!ll:'h‘holdﬁnlUﬁllel't"lsfomval'owllalﬁuhu(}oﬁllmlm
Fas KT th readire: e b pated ene s ol e Foootial Basiness Canbination, |mmru:.:amsuluamwarnmm.nmmnmmn.smsmumaamnwmulgmmmulmmmrmmunmwuwusmummmwummunr o gty
oirtain debri bnarcieg in connectionwith fae Fobetial Basiness Combiration or in the teture_ard thoss tacion deciesed in Rebula's fnal prospectus dabed Fanway 3, 2018 and Arrual Repart on Form 104K for She fiscal pearended Decemier 31, 3018 and the Reglsiraton Staterment |25 detinad belawd, b each case, Ill‘.l!rﬂleha\ﬂlﬂ'ﬁlﬂi
Ficarn* arad othar docerosntsal Rebieln fikad, or b be filid, sith She Securitianand Exchos g £ SECT], M e rinan i ncomicl actedl nins coukd J firmoterialy bythasa Iz |zobdrgd staleeran by, Thare ey riska thal nel 1
pesentty ates £ that Nelidaand 0pea Lo ng cumendy edin: e inaiine il 12 couls 2k i 33 e froemi inedin 1 i Ia st citian, fosa aid fefloct Nenia's and iy i &w:mm:wumummmam-ma:umnmmu
Praseniiion. Nebala uﬁmuummmlmmubmlmmmudmmmm capseNesula's and Open Lerding s assessments b2 changs. However, while Fetuls ard Opes Lensirgmay elect inupdate fiese fonsard-iogking statemarts x-mepmunmmmz nmm andipen Lend g spac ficallydisclaim any

i

MI"JI\!LIN;

il b i

LA Hebpla's and Upenbesd i s semsments as of any ke subisequant this A by, sl ot E

Use of Frojecions: This Presemiation contains lnandal forecast inlameaton wi respect indipen Lend ing. Sachdnanclalanecast informa tos cosstiuies lorvand: leoking imbarmation. ard ks far | lusiratee o shauk net L) Teture resalis. The enderting
wuxh Fnancial fomcast adarmptiznarichererdy encariain and 2 sobest b2 widevaety of sign ficard B, eoonomis, compe e andatber ks and urasSaintes, Seo “Forsant- Im‘.hr!Rullr-mwabwnkll!mhmdl'ﬁlrmmdlrhml.lw-mlrmmﬂmnllwh‘ﬂuﬂum!h@sﬂulhlﬂnnmimnwmwi
Psasantation, and (e inshesion of sush iefomstion is s v reed e et by sy praesaam thal e resulis sellestadin s fosezasiswill b schiwad.

Impartar fwasiars, rd Worrast hoders
T cnn ruacetion with the Patensal Business Comisiaation, Ma bk Pasent Corg. has M & sgharation statvmmast on Foem S-4, incdeding @ gaoy statonmes! e et (e Hnﬁilllll‘mimnhlrl‘huﬂnhsil! sz pd ke gl ooy staternent [0 Bedissbuiod isheldors ol Hebala's sommen sisckasd wirrnis in Lnlrﬁim-uih
Ketula's seliciiatizn of prasics for the vone by Mebula's sicekhabd ors andwamani halders wih nespect o e Potoniial Business Combinaion and aticr matiens e descrized i the o Bieotteral he securiiiosia be lsed s i than with

Gomnatian Aferthe has beendec Hetiula will mail 2 definfres prasy eienem, prospectis, whes aval abie, b fis s |rezsiars 2 2 oTer interesied pal Eed (pread thep ey stalerment praspecius. and-any amesdmients theee loand any omer
dhssaavints Fledwith e SEC whon innilable, i ety imortant infoematios asoul Ketels, Gy nbasding and the Cembinatizn linsy sbieain innezapies of S e breieery prey stati el jrasgictusand s gy
statement/prospectus when asailailk) and atier decuments [Tod sith e SEC by Mebul throa ghe wabsite mai rtained by the SEC athmg: /www.secges, arby disecting a requestie: Rosula Acgu idikes Corporation, Four Emizarcadeno Dester, Seite 2330, San Fraschen, CASALIL,

Pt AP Fireaselal Measres: The fnarciad iiorme s s deta coma ined in this Praseeton s reuded and deesnat conbare o Bagstion 5%, Secoedingly, s0c8 ieionm o o dat ey nat be ischaded in, may Soaddsted is or mey be presented o fereody in, sy proay statersn | or mghraton staterst ok died iy Kbl e
Openkesding wit ihe S2C. Sane ol fie finanzial infamatian and data cos tined i this Preseratios, sechas BETDA and ESMDA Margin, hasnetbeen sreparcd in aocardonce sith United Staces gencraly accepted azssuning principles  DARPTL

Hirkroka el fpan Liningibvel i e ue mare GAUF mapsumss of fnarcial meaits poiria m rrl Luﬂ;ml:mhralmldalmhmmrumlmlwendw Rintuie's i Lending's
prariamianz (omatal prier periscs b ind anal s, incende i, i i planaing parpases. mmhmimmmunuwm‘muml CASF Wisa N i i Lreneds in andin
pomaan ng Dpen Lendings tnarcial measires it ehersin iz companies, mamyalwhich Bresed Sreikar nar GAGE Srant il nerinesie | e sioe. uncmnG.IaPmauu\esi|mmwumumwlhlmumumulmllmnm Ther.l"rlﬁnul

bl s = that ey v i thert i Gppen Lerad g Inadion, ey o sebyect 5 isherk it by asmulatic rd i i i

i fud- GARP i I v il nAap it i 08 GAAP sl A D Ll 'S Suddited L whichwil nmul‘ammmwmamumumhmmsm.:mmn
redpon any sing AN s s sS.
Pt i i Vi Salictasion: Wil snd Ogen Laid ing s B sespisctios dhiiatis asd eirtiinal i i Sl O 3 b i el 16 i Pt 1l Sk ich Cim bl e Laind i v s of [ SEC i | s Tk il HinaLli i
Seb A I8 15 Anrasal Repanten Fome 10K 1o the fscalyearended December 31, 2015, dtenal itk aton regasdiag the partkipanks i he peey salizkations anda desartion of fueirdectand ingirectinhenesss, by sosarityhakiags orotheraie.wll be inoiided in th pray ather b Tl win the SEC

frezal charge from e sources noicated Ao 2




BUSINESS & ENVIRONMENT UPDATE
FORECAST REVISION
PUBLIC MARKET COMPARABLES

APPENDIX

ADDITIONAL FINANCIAL INFORMATION
RECESSION SUPPLEMENT
UNDERLYING MODEL DETAIL




Business & Environment Update
Forecast Revision
Public Market Comparables

Appendix




Compelling Investment Thesis Intact
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Expanding and underserved markat opportunity with strong secular drivers with < 1% share'!)
Opportunity to accelerate market share gains as credit unions prove resilience
Currently ~$250bn underlying market with current solution; expanding market as consumers enter near prima

~$1,161 revenue per loan on Lenders Protection Program'® without taking any balance sheet risk?®!
Considerable barriers to entry; 15+ years of proprietary data and 5-second underwriting decisions
Lack of consumer acquisition and distribution costs increasingly relevant

New customer growth and penetration expected to outwelgh impact of slower economic growth
Near-term drivers of attainable growth, guidance does not reflect potential OEM upside

Lending partners offer low cost solution in a large market, business model with no loss exposure
Compelling solution for lenders seeking to mitigate risk during uncertain market conditions
Historically recessions have seen a net increase in near prime consumers, increasing the addressable market

Visionary management team with deep domain expertise, selectively growing already strong team
Large financial commitment to transaction even more relevant today

53% 20194 to 202 1E Cert CAGR, $125-168m 202 1E EBITDA, 69.9% 2019 EBITDA™ margin
Base of 300+ lenders with 100%+ net retention™

(0 Dased on 317600 lass aciitaled in 2019, culafanderdying TAM of $2500n of sl near-prime sl leding.
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Open Lending Q1 Update

[
1]
]

Q1 Ahead of Plan

Record quarterly cert!! originations of ~ 28k cens in Q1 2020, representing 65% Yoy growth
In mid-March Open Lending successfully raised $170mm in debt financing

: Swift Response to
Challenged Economic
Environment

Implemented changes to underwriting model - largely took effect by Aprl 1
o Tightened underwriting standarnds and increased premiums'®
Enhanced focus on Refinance Program to drive additional cert volume

m Open Lending and Partners
Strongly Positioned

Credit union and bank lenders are well capitalized and expected to have ample liguidity
Insurers modestly impacted relative to other industries and anticipating profitability through 2020

Inciease in near-prime borrowers and greater demand for default insurance during the last recession could
indicate increased demand for lenders protection to come

. Open Lending's focus on the used car market and low-cost of capital lending partners is a key
competitive advantage that is more relevant than ever

Revised Guidance

Cortdefined 2s contied Inzn tat dpen Lending oogieales

2020 Guidance; $B9M - $108M Revenue ([4%) to 17% YoV Growth); $54M - $70M EBITDA (60% to 65%
EBITDA margins)

2021 Guidange: $184M - $234M Revenue (87% to 137% Yol Growth)™; $125M - $168M EBITDA (68% to
72% EBITDA margins)
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Strong Q1 2020 Certs Exceeded Budget

Certs Originated

= Cert growth driven by OEM Captives and new credit union and bank

+E5% VoY Growih
28,024 lenders
= OEM captive lenders continued to expand Lenders Protection to new
dealers
*  Launched 2" phase of existing OEM captive lender, go-live in branded
16,945 used car 0OEM dealership channel

= 17 new lenders went live in the quarter (21% YoY growth)!!!

= 20 new lenders have signed but are not yet implemented®, representing
16,000+ annual cert opportunity ance fully onboarded

= Strong pipeline of new credit union, bank, and OEM captive opportunities

0119 0120

Strong Q1 2020 certs exceeded budget

[ 14 benders bausched is G1 2018; frowth is measeed an a quarery basis
@) Leades clased in 04 2008 and Q1 3030 Sat havesigrad




Multi-Pronged Response to Covid-19

Working with Our Partners ]

= |nsurance partners have allowed 90-day

payment deferrals upon request from aur
lending partners

= Lenders are providing accommodations to
allow consumers to stay current on their
loans, including suspending involuntary
repossessions during stay in place orders

= Despite environment, credit unions continue
to lend broadly, helping to fulfill the needs of
their communities

= Refinements have generally yielded
increased profitability across the loan book
for insurers

I
I = We expect our unit economics to improve by
; T%+3, even accounting for the impact of
,2 increased economics stress. Increase driven
; by a comhbination of:
i = Tightening underwriting standards
; = |mproved competitive dynamics
| = Move towards higher value customers
| = Tightened underwriting standards include:
; —I— = Increased premiums!!
= Updating algorithms for changes in
used vehicles values
= Revamped income verification
thresholds and payment to income
ratio

3

Underwriting Changes !

_|_

Strategy

= Enhanced focused on direct lending and
refinance channels

= Refinance applications have jumped by
~20%3

* Refinanceis 100% virtual, with ease of
customer access in reduced interaction
environment

= Refinance applications are less risky
when compared to indirect lnans from
dealerships

= Direct loans exhibit similarly strong
performance characteristics as a result
of deep customer relationships at the
lender level

[ Vit oSl change v ng e iche valess St resu s aesthaely reselts s highar pronmiuns

@ From Manch 2020 1o dprit 2020
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Recent Underwriting and Pricing Actions to Adapt to Economic Environment

i 1

Lawer performance on loans closing within 30-45 day windaw

Open Approval Window A5 days to 20 days

Payment Deferrals Up ta 90 days Allow customers to remain with vehicles and maximize lifetime paymants

::::;L:f Income Requ"emenu Raising LF Score thresholds Mitigate fraud and,/or attempts o refinance a vehicle loan with no job

Reducing Maximum FTI Eligibility for cartain lendars
Past performance has indicated the higher the PTI the riskier the loan

Payment to Income Ratios

Increasing PTI surcharge pricing for certain lenders

. : 95%
Vehicle Value Discount T e e el Stay ahead of the market trends

Underwriting refinements aim to ensure Lenders Protection is well positioned in a changing
economic atmosphere

P AT e 060130 i o 6 S




Refinance Opportunity for Near-Prime Borrowers to Lock-in Lower Rates

= Refinancing opportunity with near-prime consumers to allow them to lock in a lower rate

= Particularly in these times, helping the average consumer save maney is important to us
+160% Yo Growih
=  Refinance process can be completed 100% virtwally

= Launched internal initiatives with sales and account management teams to market
refinance program capabilities

= Qurturnkey refinance program is unigue value proposition for non-auto lenders

= Work with existing Open Lending marketing partners on specific marketing
campaigns

= Senicing by third parties
= Fully turnkey for the lender
= Several existing lenders have launched new refinance programs

= 28 newopportunities invarious stages and 12 new leads generated between March 1
and April 30™

= 46 Refinance lenders in the pipeling as of April 30

Apr. 2019 Apr. 2020

Launching new refinance partners and marketing programs to continue to grow refinance certs




OEM Roll-Out and Account Performance Update

16,800

chammal ahead of plan
{2)
50,000+
47,772
31,344
26,740 30,828
20,000+

& & & & ¥

<8 8 & & & &

¥ ¥ ¥ ¥
o \"P? o oA Lo @43'
N o ' A

o \’t‘° & + s

[
2

OEM Captive Ceristt!

Phase 2; Additional Used Car Redlout
L aureied 1o branded psed car OEM deatorsii

Phase 3: New Car Rollout
Aetfies fnplententation SRS daging

Dased en 3020 3 chual nisel 1= For 1 and mansgemenLestimates S the balance o[ 3000
Based on masagemen: estisats farDecemar 2020

Key Commentary

OEM captive cert originations were strong in 1,
demaonstrating tremendows growth priorto
coviD-12

In the fiest quarter, the lenders continued to
expand use of Lenders Protection geographically
and acrass businesses

. Early Phiase 2 results showed signs
that the OEM opportunity could be
larger than previously anticipated

March run-rate OEM certs exceeded previous
full-year QENM cert guidance by more than
20,000

OEM Captive #1 expanded nationwide in mid-
April while ngarly doubling the number of dealer
applications received from March to April

QEM Captive #2 is withdrawing capital from
near-prime lending that will likely result in lower
carts over the coming months

Multiple OEM oppertunities in pipeline for launch
as early as 2021




Insurance Partner Remain Highly Engaged

CNA FA AmTrust

Partner Since 2017 Partner Since 2010
¥ Exclusive agreement through 2023 ¥ [Exclusive agreement through 2023
¥ Financial Strength Rating of “Excellent™; Outlook “Stable" 11 " Financial Strength Rating of “Excellent”; Outlook *Stable™ 1
v $B&bn of assets " $26bn of assats 3
Line of Business Lina of Business
Speclalty - Management & Professlonal Liabiliy Warkers' compensation
Specialty - Warranty & Alternative Risks Warranty
Commercial - Middle Markel Commereial aute and lability, physical damage

Significant appetite to expand remains unchanged

(1F Souroe AM. Bast.
] Bagid gn CHAS 3000 01 10-G comgany Wing
(3 BasedonAmPrust 3 2018 104 comgany lilng (221 recent pablicly availabie dcisure).




Lending Partner Sentiment in the Current Environment

Key Takeaways

= Even with the impacts of Covid-19 many of
our lending partners generally remain open
for business

= Credit unions’ mandate to semve their
communities has supported more resilient
origination volumes, when compared to

other channels

= Lenders Protection is an important risk
mitigation strategy during uncertain times

= Lenders are selectively expanding the

proportion of new loans covered by Lenders.
Protection

‘Lentlers Protection continues to be an |rnporlant part of our risk mitigation strategy related to COVID19 but also to help
alleviake s« { ease n production we have ssen from declining application volume in our overall auto lending
programs”

- Vive Presidemt of Lending, Top 5 Credlt Unfon Custome, Aphf 27, 2020

“Dpen Lending has been an integral part of our business model... we are now opening our lending channel focus with them
through their Refinance Program”

“The data analytics and expertise Open Lending has built over the past 19 years gives us greater confidence in our cumrent
lending strategy”

- Vige President of Lending, Top 10 Credit Union Custoner, April 217, 2020

“The team has been proactive during the pandemic and has provided my team with
tions to matet Jented times”

- Chiaf Lending Officer, Tap 10 Credit Union Customer, Apnli 299, 2020

“Through our experience with recessions... we've discovered that maintaining our level of lending services with trusted partners
like Open Lending has given us the ability to be leaders in our communities during uncertain times®

- Cief Lending Officer, Top 100 Credit Unfon Customer, Apri 275, 2020

Lenders are more enthusiastic about Lenders Protection than ever and have exhibited resilience to

market forces




Potential Growth Opportunity and Investment Upside

= Significant growth opportunity due to anticipated pent up demand and enhanced focus on private modes of transportation resulting from health concems

= Macroeconomic instability combined with FICO 10's rebalancing of credit scores could potentially enlarge the near-prime consumer universe, thereby
potentially increasing the size of Open Lending's total addressable market

Long-term business model and attractive value proposition to lending partners remains unchanged

= Low rates and dealer incentives may cause lenders to seek higher yielding auto loans while taking steps to mitigate credit risk

= Significant cert volume upside is still achievable with current OEM partners and new opportunities in the pipeline

olololole

Open Lending is primed for significant growth as economy reopens

Pt The stisenenils pesitid on this slide regoasen Ll visa of Tos Wisd Cigital Managasat, L, and ane o010 be sndérsisod a8 tatanan of tg
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Updated Guidance Range

2020E

Revised

Guidance - Low

Revised
Guidance - High

Prior Guidance

{Jan “20)

2021E

Revised
Guidance - Low

Revised
Guidance - High

Prior Guidance
(Jan ‘20)
Total Certs 142k
% Growth! 81%
Revenue ($mm) $158
% Growth 0%
EBITDA ($mm) $109
% Growth=! 3%
% Margin 68%
i 3)
{Osp;:;mg Cash Flow* n/a

1t
(2
[El

85k
8%
$89
(4%)
$54
(17%)

E0%

$34

101k
29%
$108
17%
$70
8%

65%

541

202 1E prinrguedarss imphed fam rnge of 30.50% Yor groath and 70.75% sagns ghen atime o asnoencenist

2021 ¥ @rorah based oo miid-painl ol 2020 Suidance e

Upesating Cash Fow <= defined as EBIDA - Capes - Increase in conlrack assets + - change al ASC GOG estimates asjustment

n/a
n/a
$206-237
30-50%
$144-178
n/a

FO-75%

n/a

161k
73%
$184
87%
$125
102%

68%

$81

206k
122%
$234
137%
$168
172%

72%

$111




Signs of Cert Stabilization and Rebounding in Recent Weeks

Weekly Cert Originations Feb 2™ - May 2™

2,000

2,500

2,000

1,600

1,000

500

Fel 02

Menthly Certs had increased ~50% dug n new

lenders, OEMs. and s2asonality

Fely 09

inCEM

Fet 16

Wieekly Certs have declined 59% from peak

ariginatian in early March befone appeaing 1o

Bettom aut in Mid-Apnl

[T

Feb 23 Mar (1 Mar 08 Mar 15 Mar22 Mar 29

Certs appeared to stabilize in recent weeks

ed awer coming

epected o rebaurd

Apr0s

Apri2

Gerts have reached weekly

minimum an 4, 15 and have

since startad to slowly rse

-—/—_____—-P

Aprld

Apr 2§




Revised Certs Forecast

Monthly Certs 2020 Scenario Assumptionstt

#in 000 . - . :
Total 560 Frine Assumes initial state re-openings baginning in May / June
16 2020 Certs Guidance - Expectation of severe economic downturmn through end of year
14 - 142k = Expectations that the world econemies and markets stabilize in
early 2021
101k
12 = High case differs in that it assumes quicker macro recovery and
soones DEM ramp-up vs. the low case
10 . B5k 60%
L]
8 \
\ Key Factors of Cert Volume Growtih
8 \ = Pent-Up Demand: Consumers have been unable to go to the
dealership
: = Used Car Sales: Expected shift to used cars due W recassionary
pressures and reduced new car production
2
= Lender Recovery: Our business is concentrated in lenders™ that
fared well during the last Financial Crigis and have capital to deplay
= Accelerated Pipeline: Robust lender pipeline that are pending
Jan Feb Mar Apr May Jun Jul Aug Sep Oct MNov Dec launch and in advanced marketing stages
- = Actuals - Prior Guidance {Jan '20) =———High Low

Second half of the year forecasted to experience tempered rebound in cert volumes by year-end

(F  Seesario assumplions seg consisiaat Torhigh and ke cass unless spacilied in assungtion
12 Open Lending™s lenders referio cred® uniors




2020 / 2021 Certs Forecast

Certs Forecast

206,000
= = _
" 181,000
101,000
85,000
20194 2020€ 2021€

The second half of the year is forecasted to bring monthly cert volumes closer to the original 2020
budget by year-end




Cert Forecasts Assume Modest Additional Certs Over Current Run Rate

Low Case

13,758 84,834

3T

Aprl ¥TD April Runrate Thriough YE - Additional Certs Above 2020 Low Case
(1] RR

Cumulative Certs

32,778 Fi.178 24,934 84,934
Monthly Run rate Corts

May Jon il

Low 45,498 50,116 55, 3509
High 52470 57,155 4,481

[0 Al ot et =& B0 aed of DEM 2 caits

High Case

29,682 100,861

Cummiaiive Certs

38,400
32,779
Apiil YTD April Rundate Thiough YE - Additional Certs Above 2020 High Case
(1l
32779 F1178 100,861 TR 851
Sep oot Now e
B0 .832 86672 107025 120,385
110,584 133860 1530786 158,507

20




Forecast Assumptions for Key Performance Parameters

Aupust 2020

September 2020

November 2020
Dacember 2020
January 2021
Febrsary 2021

March 2021

Forecast Adjustment Factors

Default Severity St Effective:

Stress adjustment factors are considered for profit share revenue from naw loans, as well as to adjust the
receivable associated with originations fram prier to the current peried

Frequency Stress| Prem/um
I (%) Increase (%) H5 Default Fraquency Stress
. We agsume that the market will begin to open in June and defaults / severity will be feltin August
0% 15% - Increased default frequency is Intended to reflect 2008 near prime experience; we assume that this
will begin in July and peak far 3 months in August before normalizing
0% 155 Severity Stress
0% 15% " ‘We expect an additional loss severity adjustment incramantal to default increase dua to high
repossessions and & drap in demand during an anticipated dewnium through the end of the year
33% 158, . ‘We anficipate high repossassions partially as a resalt of the accumulation fram several months whers
lenders were unable to repossess
33% 15% Prapayment Adjustments
. Forthe portiolio, we expect a siow down in prepayments for the insuner of 2020 as customers are
33% 15% gaing back to work and creating more certainty in their paycheck reliability
. For new vintages, we 2ssume an additional 10% increase in prepayment rates that catends for the life
28% 15% of the loans due to higher interest rates associated with loans originated through the end of the year
Premium
23% 15%
= DuetoOpen Lending loss modeling assumptions implemented at the end of March 2020, we expect
18% 158 that premium rates on new vintages from April 2020 orward will be effectively 15% higher
= Weantigipate thata 15% higher premium will comelate o & ~ 75 bps Increase in inferest rate to the
10% 20% 13% 13% comstimer
10% 15% B% 12%
10% 10% 0% 10%
oo T innoges Lheaa g 2032, greaayreentipomie reade ko 0 lass 0 nores fue te Higher conimastrite 13 e comsunes:
Applicalby 30 eans A Enone 18 IS mOREhS er 19 Rietime of the ke Pt ian oreass dectines B oed g Tvogh the sea7 62 model ohange KnE kg e sy Bes TATresalts eFe oty iesats in highe: gismians 21

e el chenge livehing weivick ralves Trri resa ks efiociosly resalis inhigher premiare.




Impact of COVID Rate Changes on Revenue Streams

Unit Economics By Revenue Stream® Summary
= Fi 02 i i
Igymsaremsed onqz —
o Includes a period of stress beginning in Q2 2020 with

reversion b a normalized economic environment for
the remainder af the laan term

Unadjusted - - - - S
Revenue Stream Uit COVID Adjusted Unit COVID Adjusted Unit

%0
Economics Economics % Changa

= Uniteconomics for new loans are expected to increase, driven by
insurancg revenus streams that benefit from recent madeling
updates implemented througheut the loan tarm

Economics

. Initially unit economics diop significantly due to the economics
Program Fea R - stress enwiranment, but that allows premiums to be increased

*  Noadjustments to program fee due to COVID

- Higher loss frequency and severity anticipated result
inincrease in loss activity; recent changes to risk
madeling mare than offset raductions fram loss
activity

s =§12mm ASC 606 change in estimate taken in Q1 2020; change
in estimates implemented due to change in economic conditions
resulling in adjusted expected cash flows frem historical vintages

[16.5%)

Meate: COVID adusted it ecansmizs Based o (2 2020 kan charactenstics and wisighted an high cert case in 2 2020
(Vi el chasmghes imhing veliche valwss hal results e ficlively neeal s s e pramiums 22
2 indal esproted uni s over the lifetime




lllustrative Underwriting Profit Economics and Profitability

Ins Unide £ pan Ovar Loan e
I
Unadjusted Unit COVID Stress ms",fif COVID Stress B”s"““ s COVID Stress ”S‘;';shm
cenan CEnario arla
Ecanomics for COVID Scenanow/o W Premium ncrease Seenano w0 o e ?uﬂann w0 w/ Premiumn
Stress or Premium | Premium Increase @ Stress or Premium | Premium Increaset® | ¥/ e Premium Increase et
Eamed Premium . - 52,158 $2,150 §2.453 {0%) 14%
(-} Incured Losses LR 54% 4B 1,030 $ 1,167 $1,167 13% 13%
(-} Brokerage Fee't! 1% 1% 1% $22 522 525 (0} 14%
(-} Admin Fealt 3% 3% 3% £1:3 585 §74 {0%) 14%
-} Carries Feel! &% B% 8% 5173 5172 $196 (0%} 14%
Undenwriting Profit 4% 34% A0% s868 §724 $991 {17%) 14% | q

Indicabes Modeled Loss Ratio - Y2013 Calendar Year
Actual Loss Ratio ~43%

Foga: £X5010 pulprstrmests hasedon (2 201 1 L L

M) Fiichiciind o i of use i b sl coetricnial

[ Lessrboisbasedon tinates for 2015Eusing 2018 achualloas eperiasce

H Pemium i A Frmahing L L e

I i " Josens basding i 81 o i e

23




Illustrative Insurer Economics and Profitability

d Co B5% S 0
O¥ID CO £t Scanano 0 1
Cang g far COWVID E! 5 . - -~
Retainad by Carrier 5156 | $131 5178 18% (17%) 14%
Open Lending $626 $522 5714 2% {17%) 14%
Third Parties 387 5§73 $99 10% (17%) 14%

P:::;HI::,;:“ w/ Premium | GOVID Stress of P:::;HI::l:;e p'::;?:;";l:’;: s | W/ Premium
Increageil Premlum Increase 1
Share of Underwriting Profit % 6% 7% 5 156 §131 178 (17%) 14%
Camier Fee E% 3% 2% $173 s172 1198 (0%) 14%
Total Insurer Profit | | 15% 14% 15% §329 $303 $374 (8%) 14% |

Hizta: COVID adustments based o (2 2020 cort welghlings 2nd high eet ease mit ecanzmizs

(0 Premism ineresse via model chisgs mvohing vehichs valess thal results lfectively neslls i b pramives
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Publicly Traded Comparable Companies Overview

fi i i T
High Growth FinTech Information Sery-ces & Risk
Analytics

(=) Square

Selected peers

'19E-"Z1E Revenue CAGR
2020E ERMD Margis
EN / Z021E EBITDA

E¥.f 2021E EBITI - Capes.

[Key considerations oa com pasahilty £
b Open Lending

Fpsan ca

adyen

20.3%

1%

Simiar high, Sustainabiz growth financial
prafile

Large TAM that is undersareed by cument
provigars

Maslly hodenatal-focused plis with
seloct vertical Tozus

<D

VErizk

ﬁ Anabdics
EQUIFAX

TransUnion

2.5%
7.6%
1700

Ei R

Riskanalytics busnesses that levesage
wntiggen datisels

Wi of regaming! Lrresa chion- based
revanue and sehseription-Based resenee

Lirir gnvath prafis

9

Banking Software

% TEMENOS
j?f@& 14 !E [ x
BLJ\CK@KNIGHT

A.6%
46.5%
20.Ex

2.3

¥ Deeply embedded into weddlow of Fis
ibat enidl e ndars o provide seeices 5
lweer costs and higher eficiency

®  Maisly subscription-based nvanm
minge|

& Loswr goaesth priifln

Market data oz of Wy 2020 Key mebics demole medians. " 20217 malliples for Gresnshy al 190 represe il FY2020 mullighes based on 90 eslimalis
Sowee: FaclSed, camgany liEngs.

Payments & Transaction
Semnvices

WFLEETCOR'

Credit[Vi,
M%EIBQI;L‘E

GreenSk?'

REPAX&Y

Mainly recuming ransaction-based
reeng modal

Salect playoes provkde sendees o nears
e B riwsars with giniili #nd markel
egasume | ko]

Pl o e (hat atfers similar growih and
margin profie

High growth prowiders baks sara
measure of balance sheet risk

Insurance Brokers

% goosehead
INSUHRANCE
Brown & Brown
Ml SURANE

Eie
Insurance

155%

T 4%

EERY

A

Meduis may include centingmt
cammisskons based I'IIHIHMHI'@
resplls

Rreenms tied 1o placement af inswanco
ol inALiEn £ A ficis

Protit shaee 2 smalker share of revenue
then Open Lending

[ motenjay tie same hamiers W enery

J
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Increased / Decreased Relevance of Select Comps in a Post-COVID World

Higher Comparahility

Company ﬁ Verisk EQWW TransUnion V TEMENOS j&nfksa( ;.—_W
Infa Services 8 Risk Analytics Infe Services B Risk Analytics Info Services & Risk Analytics Banking Software Banking Saftware
“19-21 Revenie CAGR B 2% 1% % 5%
EBITDA Margin "21 8% 33% AR A9% 33%
Op. CF Conwarsion "20 B3% T 81% a1% MA
Fianial sendses ather Imargng verseals + Capital markets
= Resellers _ 119, Financid . Sonsumeriending + Insurance
Energpand ‘ et ‘ e B i * Retail banking ¢ Healthcare
Business Mix / ‘“"’"‘"" = = Healihcare bt + Shids "
macket Cramemt W o Commartal v e = Government f public sector
ey Verticals 1% = “c T% e At * Corporate banking = Manufacturing [ uiilities
Auto Carsumar Iy rance s *+ Wealth management ~
RETR Credii ands and = Retail
S % Real Memgage 6% i peremenis i
F =5 + Commersial loans
Revenue Mix a0 i
i an
O et 7% 5 A5
[ Tramacanal / nen =

o

+ Misslon-critical data similar to EFX,  +43% of revenue |5 recurring In nature  ~ Subscription-based revenus providing

resiliency serving a5 a kay part of cllents’ but with better track record and LT (5328 and malntenance] rasiliency, In addition ~20% of revenue
+ Core PEC custamens axpectad ta be decisianing workflow growth avenues (verticals, products  + Long-term structural growth drivers Is recurring in nature

Fairhy well insulated + Track-record of resilient performance and geol remain strong (modernization of ¥ Strong industry fundamentals
R EN e e ALl * Further divarsification opportunities during crisis {anly 6% revenue decline ¥ Impact on business expected to banking saftware} + Bast in class cash convarsian

in new verticals in 2009) mainly be focused on 2020withna + Flavible cost basa helps to protect + Salls predominantly to credit unions
+ Best-in-class EBITDA margin medium or lang term impact mMargns

+ Subscription-based revenue providing ' Data misslon-ceitical for cllents,

Marict daka as of May 2030
Souee FaciSe, i mgsany fifngs 27




Increased / Decreased Relevance of Select Comps in a Post-COVID World

Higher Camparahility Limited ;/ Mo Com parability
i & " - -
sracifevcar REPAY @ W FLEETCOR GreenSKy
Banking Software Payments for Cansumer Lending Carparate Payments Carporate Payments Home Improvement Loans
s = s &
Op. CF Conversion “20 83% 100% 6% 95% 243
Haalthared ey
Emplorpes Benalite G S5
+ Morigage loans * Personal keans . ] :
Business Mix f + Consumer loans « Automative loans z_| tostee. AUy 7 ::’I'E ""&mmam [Cte
Key Verticals » Real estate = Receivables management Trevelard e Tels M =24
= . o ot S Corpocate: i * Elective healtheare
Capital markets Business-to-business % (25 ;.uwm
[
208
Revenwe Min m‘ 1% 1%
o
T
ne T a0 0%

+ Arcelarated panetration of digital + Digitization of payments axpected to ® Exposed to fued and travel * Exposad to fuel but with more * Exposura to pro-cyclical vartical
solutions facilitating contastless accelerate - shift away from cash / X Customer concentration in Travel dwersified business vs WER {home improvements)
martgage angination processes chacks to ecommerce /[ credit / debit  saprent + Lirited axposure 1o travel * Credit quality deterioration

¢ Rate reduction created mone than + Mearingful portion of business i non- = High leverage (32557 + Tolls business mainly subscription:  # Mare cautious approach fram bank

CEERUEINEL TR Larm rate refinance eligible digeretionary, which should provide % financing needs related to pending based partners affecting origination
homeawners resiligncy emett aoqulsition, totaling 51.1bn in \’Ludglnzmalnlv redated to non- * Risk on chosing of 3600 funding
¥ Servicing business based on loans + Large and underpenatrated TAM additional debt discretionary expenses Arrangement
outstanding, and therefara less + De-SPAC tranzaction * ffected by pending lawsuit

volatile

Marketdata a3 af May 2020,

1 Foewenue Bragdoun by vertical nod aaslishe, Howseer in tha 10-K tha campany indicabes “aus b irgroeement vartical is. & sizniscant sontibunee b oo seerall i nan™

2 Subscnption-based n.'v\emcmmlummnmnusur@ﬂmnuumu: 28
] Eipeiil o Db veqninitosd gL inetr il ] (sl 3 ) DO ERATOA westist il

Sowe: Fastber. compaay g




Publicly Traded Comparable Companies - Operational Benchmarking

EVEEITD® EN! {EEITDA-Capsa) EEITD# CAGR FCF Gresa EBITDA sangin
Share price  Market cap (Sbn) _ EV {Shn) 2020E 202E BLE HE 3E-HE 2020E BHE B0E 202E 2020E 2HE
Vartih Anaktics 153,45 256 28T 226 W4 254 245 T AT E3.3% E43% B4.5% 557 A54%
Ecpifax 137.80 189 204 8.5 165 261 13 18% 0 A% SE4% BB.EN 30.3% 4%
TransUnicn TT.04 148 183 1.2 170 Mz 214 0.7% TET TR ETA% TO.O0% ITET A%
Medlan 8.2x 70K HAL FEC 0% THEN BT I A% ITEN N
Temens 130,14 25 105 245 M0 b 5 12.5% TaAT E1.1% 25R% B7.3% 557 455%
Jack Henry 158,50 122 124 5 5 245 A 50% TH A 424% 43.3% IR0 0
Elacs Knight 6573 108 128 0.3 188 248 T 33% 1.5 sZEn asi% 38.3% L5 45.8%
Median FFET] 0Ex ] XD 5.0% [[EL) T [FEE [FET a6.5% O
Faymenis & Transaciion Services
FleeaCor Techrologies 3283 05 234 161 143 174 150 A2% TR S5.1% S1E% §.5% 5TA% 552%
Credh Aoceptancs Corparation 20180 55 100 T HA A P T HA A Ly T HA HA
WEX 12720 56 ] . 103 138 10 a0t 853 -1 (=11 B.0% A2 430
GraerSky 426 a8 as .y ra a4 LS 411.1%) g2 A% =t D% B3.T% k- e T
GraerSky al IPO M 46 dd 7.0 157 1wa " 21.6% Ha a.5% 5% B1.5% 45.1% LR
Roapury Haldnge 1748 11 15 220 ALE] 0 153 A pilee ] 5V T THAN A5AT 44550
Median i 15.7x LESEY 141 42% 550 EEREY bR 83.7% EEEEY Y
Brown & Drown T a8 HE 154 %7 A P, EE HA HA A, A 2aEn R
Erie Indummnity 172a4 a1 EE A HA A [, A HA HA LS A HA HA
Gt £7.48 22 22 481 G258 A LGS S3.T% Ha A LGS ) 2486 o2 O
Wedian 50.7x 35.Tx WA HA ) [Ty WA RA HA T 305
e RO k] 2z #1.3 7 HM (%] 174% AR EhE a7.0% L% 15.7% 15.5%
Medyan SET.08 o 281 e G2 g 8T A2 5% 21T 91 85 L] 1] 55 5% B A,
Madian Tadx FET] B £33 28.0% BEEW BT ETak 1% EESEY 41.4%
ECE [ED] FLETS HES [T 3,65 ek [ 255 [FE) s
rall Wie 72 Tz 94z 7.5 (19, 4%} Todeg TrA Ak 3.I% 18.T% 18.8%

£
£
#
f
=

84, 2n 608 53.T% 99.0% T #.3% .8% §8,5% B4

Maciet data as of May 2020, Ke metrics desote medians. " 20207 ard "2021° mufples. margiss, and Operating Cash Flaw canversion for Greensky 8 [P iepresent FY201% and FY20230 multiples based an estimates folowing IO,
S FaiSat, ey g 8




Publicly Traded Comparable Companies - Valuation Benchmarking

EV / 2021E EBITDA EV / (2021E EBITDA — Capex) Growth Adjusted EV [ 2021E EBITDAY

@ square 50.7x & Square 60,9% B squre :1. Sx
adyen 52.1x adyen 56, 7% adyen Lo4x
|
L %5 e | 34x
EQum EEax B ! 3.8x
e S 2 : 2.5%
|
U TEMENOS N TEMENOS . TEMENOS I
Ieskirey Iy Iy 3.6x
il e b 227 M
|
WFLEETCOR WFLEETCOR 15.0x WFLEETCOR
T s i s
& = I.Ox &
Groens} G 7.5¢ G
GreenSky A2IPO GroenSky  AEIPQ 1;4 1x Groenty  AEIPO
REPY REP Y ilB,E,x REPMY
|
@it | A 3.0x
Lo e | NA i
Gt 52.6x Gt MA i
Cor'pla'ehlsMecian: 18.3x C.Dr'pal'ehlshecian: 21,2 CDF’DE'E‘JJEMBIEF}: 1.7x
 Hizh Growth FinTech Irformation Semices & Rizk Snalytics @ Barkirg Softwate e Payments & TraeacionSemices @ Inauranie Brokers
Markad dala &5 of May 2020, Greasky Al IPD repreants vahaation 2t June 2018, "20217 mulliphes Ior Gresnsky al TPO represant PY2020 smulliphs basad on IPO estimates., EBTTION castimates ralletive of estinale
ugclaterd since mid-March 2020, or since eamings raesce where applicabiio.
(1)  Defined & BV [ 20 D, crver pescenilage Revenue growlh 020E-2021E. 30

Source: FaclSel, company ilings.




Regression Analysis Shows Considerable Premium for Revenue Growth

EV / 2021E EBITDA vs. 2019-2021E Revenue Growth
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Market data ax of May 2030, Excledws G5KY and RPAY a5 qutlers, and CACE and ERIE for lack of estimates. Far Open Lending, assemes 2021 revenwe drowth of 406 and EBITDAmanin of F2.5%, atmidpaint of guidance,

Thits Frssentatien inclisdes aurestimates af certain financial matrics haid ey besn pre amd in accardance with ASC BOE and an: hised an our histarcal audced Anancials that have hean pregand in accendance with ASC E05. Dur acteal financial matrics whea
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Appendix A

Additional Financial Information




avarada Ratin Ralativa +n Mavin m CAavanand auvo
Leverage Ratio Relative to Maximum Covenant Levels

Estimated Covenant Net Leverage as of Q1 2020

Preliminary Net Leverage Ratio Estimate Per Covenant
Relevant Covenant Maximum Ratio ("

Difference between Current and Maximum Leverage Ratio

Open Lending has a significant covenant cushion

£ 1] Total Mest Leverage Ratio alawabie on ar after Juse 30, 2020 1o fune 30, 2021

3.11x

4.75x

1.64x

a3




$inooo
For Year Ended December 31,
Net Income
Less Non-GAAP adjustments:
Interest Expense
Income taxes
Deprecation expense

Unit-based compensation

Total Adjustments
Adjusted EBITDA

Total Net Revenue

Adjusted EBITDA margin

2018

$ 62,544

$322
$ (30)
$ 105
$ 1,984

$ 2,381
$ 64,925

$92,847
69.9%

a4




Appendix B

Recession Supplement




Resiliency of Consumers

Annual used vehicle sales remained relatively stable during the last recession, used declined by 11%, new by 25%+; the used car market performs well, particularly in
contrast to the new car market, which is more exposed to economic cycles

USED VEHICLE SALES IN THE U.5.1

(A eres i miwd
mmm sed Car Sales

= Now Car Sales

Reprasents Economic Recession

436 gpr W1 g 4y

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

“Used vehicle sales at franchised dealerships have also increased six consecutive years, according to NADA. The percentage increases were much smaller than for new
vehicles, but that is to be expected for a market that is much more stable over the economic cycle and that declined less than half as much as new vehicles during the
recession.”

- Manheim 2016 Used Car Market Report

Sowse: Bureau of Ecomamic dinalysis, Aulomolive Mews, Lveshoute com
[ Used, Mhew car sal o dada colieetbee from iips:/ww,abanews com S used-cas sy B-uspd-vahich- trends-weateh-20 17, g waww lhvanbau

‘wsed -car-sales-ligums- 3303387 Fgeint




Residual Value for Used Cars

Lenders' Protection is designed around an important asset, the automobile, which has a liquid resale market used to payoff all ora
majority of loan balances throughout the life of a loan

Manheim Used Vehicle Value Index
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Even in the worst financial crisis in decades, after the initial shock, used vehicle values recovered to
above pre-crisis levels within a year

Saures: Manhein




Diverse Borrower Base Across the United States

Distribution of Active Portfolio'

A Active Certs

W 1S

| e 100-500

= 4. 49100

o lcag
[ ]
a.h

Open Lending serves customers in all 50 states and is geographically diversified

L] Coetifizatas dala a8 ol 5,5/ 2090, mpeesantng nmaatly open Linders Protecion lnans




Appendix C

Underlying Modeling Detail




COVID-19 Adjusted Profit Share Unit Economics

Cohort Insurance Profit Share Unit Economics Adjustments

Reduction asa result of increase to
forecasted default frequency and severity
thirough 2020 and 2021

Model adjustments thal effectively
n Ium were nat Impl " 20‘%

27%
22%
broadly until startof April
i = 14% 15%
l . . -
1 ] L J
T

Forecasted model reflects a reverslan of profit shere undt economics back to PRE-

Farecasted model adjustments in full effectthrough 2020 COVID-19 state

Increasing profitshars unit sconomics due to wening of COVID-19 induced
impactto defautrequency and _ While default frequency and severity begins to normalize, model changes that

-18% impacted premium ane also desumed bo rever back to pre-COVID levels

Q120 0220 0320 Q420 Q121 Q221 Q321

0%

Q421

While COVID-19 is expected to negatively affect unit economics at the onset, increased premiums are implemented, driving unit

economics higher, relaxing to pre-COVID unit economics throughout 2021

[0} 12020 uniteconsmics inelufes stress eeots befane prenium ad)usteect: Premiom inerease via misel charge boivingsehizke values Bt sesutts electiely mselts s igher premiums.
Frdfuabinent Basad on cusvds wilh slness varianGe from Base Droagh 2021 400 thea revictisg backto usadiuted fr 2031 fyrocits throughaul B021
Premibam increase via medil ehange mveoding vehicle valies that resuls eeotively resalls in b grerpresiums .
i it i sl ot Tinree:3R Tor 2000 waighbed by high Tore-achad ot ¢iss by guater,
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Scenario Downturn Impact on Monthly Calendar Metrics

Default Frequency Per Eamed Contract'? Sewverity Impact (§)2

30% $ 8,500 100.0%
25, § 8,000 90.0%
$ 7,500 80.0%
20%
$ 7,000 70.0%
15%
56,500 60.0%
10%
$ 6,000 50.0%
% $5,500 40.0%
0% £ 5,000 30.0%
D Y ", \. " "y 2 Ny 2 " " e "y ) o 2 N " e "
v v ¥ W e A oA o o o n v Ha W A A & Ha
& @ & o @ @ & o @ @
== Default Frequency Unadjusted e fiverage Loss Unadjusted

= Default Frequency Forecasted — fverage Loss Forecasted 1083 Cost URkigicted e CosE Yurecested

Habe: Charts abowe are hased entlely an severiby farezast projecions condecied by Sind-pary eznsutanis with Ingut trom Jpen Lensing Managemeat.
[t} Defpult Frequency = Bumberaf Dedauits / Eamed Gontract Goanl. Esmed Corteact Count represen s the sam ol ghe defaukt ego s ef sl active contrssts in the calemdes meath, Detaul egzo s & net proparti oral ts
time and bs alacated hased an hisee pastems. a1
Sy momesents s e o seiied v,
fici) Lzps Raba = Exmed Preonom Focd aar,/ Losses Par Lo, Serad an saRenmir maote.




