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Disclaimer

Certain information in this presentation is forward -looking and related to anticipated financial performance, events and

strategies. When used in this context, words such as owill 6,oroanti ci
similar words suggest future outcomes. Forward -l ooki ng st atements relate to, among other th
Capital ) objectives and strategy; future cash flows, financial con/¢
asset base and capital expenditures; anticipated cash needs, capital requirements and need for and cost of additional

financing; future assets; demand for services; ECN Capitalds compet |
anticipated trends and challenges in ECN Capitalds business andd t he
objectives of ECN Capital for the future.

The forward -looking information and statements contained in this presentation reflect several material factors and expectations

and assumptions of ECN Capital including, without limitation: that ECN Capital will conduct its operations in a manner consis tent

with its expectations and, where applicable, consistent with past p
execute on its strategic transition; the general continuance of current or, where applicable, assumed industry conditions; th e

continuance of existing (and in certain circumstances, the implementation of proposed) tax and regulatory regimes; certain

cost assumptions; the continued availability of adequate debt and/or equity financing and cash flow to fund its capital and

operating requirements as needed; and the extent of its liabilities. ECN Capital believes the material factors, expectations and
assumptions reflected in the forward  -looking information and statements are reasonable but no assurance can be given that

these factors, expectations and assumptions will prove to be correct.

By their nature, such forward -looking information and statements are subject to significant risks and uncertainties, which could
cause the actual results and experience to be materially different than the anticipated results. Such risks and uncertainties
include, but are not limited to, operating performance, regulatory and government decisions, competitive pressures and the
ability to retain major customers, rapid technological changes, availability and cost of financing, availability of labor and
management resources, the performance of partners, contractors and suppliers.

Readers are cautioned not to place undue reliance on forward -looking statements as actual results could differ materially from
the plans, expectations, estimates or intentions expressed in the forward -looking statements. Except as required by law, ECN
Capital disclaims any intention and assumes no obligation to update any forward -looking statement, whether as a result of new
information, future events or otherwise.
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Disclaimer

ECN Ca p conderisédsin audited interim consolidated financial statements have been prepared in accordance with

I nternational Financi al Reporting Standards (0l FRS6) as issued by t
accounting policies we adopted in accordance with IFRS. In this presentation, management has used certain terms, including

adjusted operating income before tax, adjusted operating income after tax, adjusted operating income after tax EPS and

managed assets, which do not have a standardized meaning under IFRS and are unlikely to be comparable to similar measures

presented by other organizations. ECN Capital believes that certain non -IFRS Measures can be useful to investors because they
provide a means by which investors can evaluate ECN Capitalés under |
business, exclusive of certain adjustments and activities that investors may consider to be unrelated to the underlying econo mic

performance of the business of a given period. Throughout this presentation, management used a number of terms and ratios
which do not have a standardized meaning under IFRS and are unlikely to be comparable to similar measures presented by
other organizations. A full description of these measures can be found in the Management Discussion & Analysis that

accompanies the financial statements for the three and nine -month periods ended September 30, 2021. Disclosures related to
Covid-19 can be found in ECN Capitalds Management Dmostlpesodsieodad & Anal ysi
September 30, 2021 and are incorporated herein by reference. ECN Capital 6s management discussion

three and nine -month periods ended September 30 , 2021 has been filed on SEDAR ( www.sedar.com ) and is available under the
investor section of t hewEdnNapfakgpconal §.s website (

This presentation and, in particular the information in respgect of |
income, adjusted operating income, and adjusted operating income EPS may contain future oriented financial information

(OFOFI 6) within the meaning of applicable securities | aws. The FOFI
on ECN Capitalds proposed activities and potenti al results and may |

prepared based on a number of assumptions, including the assumptions discussed above, and assumptions with respect to

operating costs, foreign exchange rates, general and administrative expenses and expected originations growth. ECN Capital

and management believe that the FOFI has been prepared on a reasonal
and judgments, however, the actual results of operations of ECN Capital and the resulting financial results may vary from the

amounts set forth herein and such variations may be material. FOFI contained in this presentation was made as of the date of

this presentation and ECN Capital disclaims any intention or obligation to update or revise any FOFI contained in this

presentation, whether as a result of new information, future events or otherwise, unless required pursuant to applicable law.
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http://www.sedar.com/
http://www.ecncapitalcorp.com/

FINANCIAL INDUSTRY SOLUTIONS

Presentation Agenda

Agenda Review & Presentation Structure
Introduction

Kessl er Group (0KGO)
Triad Financial Services

Source One Financial Services

ECN Executive Summary & Forecast
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Agenda Review &
Presentation Structure
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Agenda Review & Presentation Structure

2022 Virtual Investor Day Agenda

Introduction 12:30 PM

Kessler

Triad

Source One

Executive Summary

Live Moderated Q&A 4:00 PM

Investor Day will begin at 12:30 pm and presentations will run with a five minute break between sessions
Following the conclusion of the Executive Summary, ECN will host a live Q&A session with all of the presenters beginning
at 4:00pm
Please enter questions in the webcast portal or email questions to investorday@ecncapitalcorp.com and we will address
them during the Q&A session

A\ ECNCAPITAL
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Introduction

Presenter: Steven Hudson, CEO
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Business Overview

N ECNCAPITAL Z\NTRIAD

Origination & Origination & Management

Management Services for of Prime Manufactured

Financial Institutions Housing Loans

30+ Years commercial

1959 Founded
finance experience
W $28 % Managed credit portfolios
$32B+ Managed, -~

credit portfolios“"m dk 50+ Bank and

Credit union partners
90+ Financial
institution partners

3,000+ Network of

manufactured housing

Investment grade rated dealers

A ECNCAPITAL

A\ ECNCAPITAL

SOURCE ONE

FINANCIAL

Origination & Management
of Prime Marine &

Recreational Vehicle Loans

1999 Founded

!
X

i

q CreditUnioni)artners FA

2,000+ Network of

RV & Marine Dealers

A ECNCAPITAL

KE'S S 1DE RGO RcHip

Origination & Advisory
Services for

Credit Card Portfolios

1978 Founded

5288 Managed

credit card portfolios

25+ Financial

Institution partners

6,000+ credit card

partnerships created

A ECNCAPITAL



Service Finance Transaction

MAXIMIZING VALUE FOR SHAREHOLDERS

— A TRUIST A

COMPANY, LLC

Aln Q4 ECN completed the sale of Service Financ
(0Truisto) for US&Rtrasacton!| | i on i n an al |l

A US$2 billion transaction compares to purchase price of US$309 million in September 2017

A ECN distributed the net after -tax proceeds of C$7.50 per share to shareholders via a
special dividend following closing demonstrati |
shareholder return

A Under ECN ownership, SFC experienced meaningful growth across all metrics
A As always, our focus is to partner with financial institutions and not compete with them

A ECN believes that this transaction maximizes shareholder value and puts SFC in the best
position to thrive in its next phase of growth

6.5x Return on Investment in Four Years

A\ ECNCAPITAL 0




ECN Historical Share Price Performance

HISTORICAL SHARE PRICE PERFORMANCE Bl G e e

$14.00 1 . : for C$7.50 Dividend r 42,000 m
(Since Separation from EFN) ) ' 9
= $12.00 - - 35,000 4
o @ Acquisition Disposition [ Other g;_
.8 $10.00 - 28,000 g
a <
o $8.00 - 21,000 o
< =
< 3
9 $6.00 - 14,000 @
5 3
O S
W $4.00 - 7,000 g
$2.00 T T T T T T T T T T T T T T T T -
Oct-16 Feb-17 Jun-17 Oct-17 Feb-18 Jun-18 Oct-18 Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21 Aug-21 Dec-21
Volume (000's) Share Price S&P/TSX Composite (Indexed to ECN Share Price) S&P/TSX Capped Financials (Indexed to ECN Share Price)
Oct 3, 2016 - Completed spin -off of Element Financial Corporation Sep 24, 2018 - Announced sale of Railcar Assets to Trinity Industries
into ECN Capital and Element Fleet Management Leasing Co. for $360MM
Feb 21, 2017 - Announced sale of US Equipment Finance business Nov 12, 2018 - Announced sale of remaining Railcar Assets to
to PNC Financial Services Group for $1.25B GATX Corporation for $229MM

Jan 15, 2019 - Completed 2 " substantial issuer bid (C$265MM) for
70.7MM shares repurchased

March 21, 2019 - Acquired an additional 20% interest in the Kessler

Jun 8, 2017 - Announced acquisition of SFC Holdings for $304MM

(2]

Aug 8, 2017 - Announced sale of C$1.5B of Railcar Assets to ITE

Select Management and Napier Park Global Capital Group from Howard Kessler
Milestones Oct 25, 2017 - Announced acquisition of Triad Financial Services August 12,2020 3Announced that CPPI B committ
for $100MM to acquire home improvement focused consumer loans from SFC
Oct 30, 2017 - Announced sale of Canadian Commercial & February 4, 2021 6 Released updated 2021 guidance in the
Vendor Finance assets to Canadian Western Bank for C$900MM companyds annual Il nvestor Day presen
April 16, 2018 - Completed C$115MM substantial issuer bid for August 10, 2021 8 Announced the sale of Service Finance to Truist
31.9MM shares repurchased Financial for $2B

May 10, 2018 - Announced strategic investment in Kessler Group
for $221MM

December 22, 2021 6 Distribution of C$7.50 per Common Share

16 paid from SFC sale proceeds

= &

Source: Bloomberg, analyst reports and company filings. As at January 31, 2022. Note: S&P/TSX Composite and S&P/ TSX
opening share price on October 3, 2016.
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Business Description

4\ ECNCAPITAL

ECN is a business services Origination Platforms Committed Partners

provider operating fee -based, Term committed Bank &
ass.et-l'lght. platforms through I_\] Rl AD Institutional Partners
which it originates, manages o Non -Recourse Origination &
and advises on credit assets for Servicing
its bank and financial institution SOURCEONE 100+ active Financial Partners
customers (OPartnelrso) Banks, Credit Unions, GSEs,
KESSLER | GROUP Insurance Cos, Institutional
ECNGs business ser|jvices require Investors

highly specialized expertise, ‘ ,
industry knowledge, regulatory Y
compliance and strategic

relationships, which provide

significant barriers to entry Fee-based servicing, advisory and management of
originated credit assets

Servicing, Advisory & Portfolio Management

A\ ECNCAPITAL




Key Takeaways

1. Resilient businesses with proven growth strategies

A Operating partners drove exceptional growth in 2021, after proving resilience through
COVID -19 crisis

A New business opportunities through ECN&s proven ¢
confidence in 2022 & 2023 business plan

2. Ability to maximize shareholder returns & allocate capital for growth
A Organic initiatives driving outsized growth
A Accretive tuck -in acquisitions; SourceOne -f i r st acqui sition -iastratggar t 01
A Dividends & share repurchases
A Liquidity reserve
3. Expanding and diversifying relationships with our bank and financial institution Partners
A Adding new Partners; expanding existing relationships
A Enhanced menu of products with new product launches

Resili ency and strength of ECNOS
our ability to execute our 2022 & 2023 Business Plan

A\ ECNCAPITAL




Tuck-in Acquisition Strategy

ACTIVELY PURSUING TUGCKN ACQUISITION OPPORTUNITES

A ECN has a proven model that drives value creation and shareholder returns d we will pursue
interesting and accretive acquisition opportunities

ASource One marks ECNG6s firs-instateggui si ti on under ¢

ATransactions must be consistent with ECNG®&sS prove

A Immediately accretive transactions that enhance franchise value
Asset-light, fee -oriented business
High quality credit assets in -demand by existing funding partners; non -recourse

Partnering with top tier financial institutions

o P T To

Limited integration risk
A High visibility on driving growth through proven ECN processes

A Focused on businesses where ECN can leverage existing core competencies

A High quality origination franchises where growth prospects can be enhanced with ECN
A Complimentary products for existing business partners
A Capability enhancing platforms such as servicing opportunities

A\ ECNCAPITAL




Source One Acquisition

SOURCE ONE

FINAMCIAL SERVICES

SOURCE ONE ACQUISITION PART OF ECN TUAK STRATEGY

A As part of -irEaGoNigtien strabkegykECN and Triad acquired Source One Financial
Services in Q4 for $90 million

o

Source One will be a reporting segment of Triad

o

Formed in 1999, Source One originates prime loans for RV & marine products purchased by
consumers

A Consistent with proven ECN model & prime credit assets, asset -light, no recourse originations on
behalf bank & credit union partners

T

Extensi on of Triadds successful busi ness model : L
states on behalf of 30+ banks & credit unions

Management team has over 200 years of combined industry experience
2022 Adj operating income before tax of $12 - $14 million; ~47% growth at midpoint
Accretive at ~10x 2021 and ~7x 2022 adj operating income before tax at the midpoint

o To Do Io

Significant growth opportunities i dentified usi ng
Triad and Service Finance 0Pl aybooké

A\ ECNCAPITAL




The Kessler Group

Presenter: Scott Shaw, CEO
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1.

2.

3.

Business Overview

KESSLERlGROUP

KESSLER HELPS CLIENTS GROW AND OPTIMIZE CONSUMER CREDIT POB3FOLI

Partnership Services: managing and advising on
the purchase, sale and renewal of co -brand
credit card programs  through long -term
relationships with banks, issuers and co -brand
partners

Credit Card I nvestment Mana
Source, structure, acquire and manage credit
card and loan portfolios on behalf of third

investors

-party

Performance Marketing and CaaS  (formally
Marketing Services): full suite of pay -for-
performance marketing capabilities and Card -as-
a-Service (CaaS) solutions for credit unions, banks
and other non -financial partners

Over 85% of revenue generated from recurring, multi

A\ ECNCAPITAL
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o 0-o

b

6,000+

Cobrand credit card
partnerships created

$1Bn

Funded marketing in
past 10 years

$5Bn

Sourced Consumer
Credit AUM

-year agreements




CROSSBUSINESS SYNERGIES DRIVING INCREMENTAL REVENUE OPPORESNITI

.

D\

Partnership |
Services

. Performance

Credit Card
- Investment - Marketing &
Management CaaS

\ ECNCAPITAL
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KESSLER|cROUP

A Performance Marketing platform is
driving new Partnership Services
engagements (recent Canadian
Bank Partner win)

A Partner banks seeking to optimize
consumer credit portfolios (under
Partnership Services engagements)
provides CCIM with a first -look & a
proprietary source of deal flow

A Performance Marketing is delivering
new account growth for CCIM
managed portfolios and Partnership
Services programs




e ?
o 0-o

b

Partnership Services

V Added new Bank Partner in
Canada

V Provided transaction
advisory services for two
significant co -brand
transactions

V Oversaw the renewal
process for two notable
credit card programs

V Several other new signings

2021 Adjusted Operating Income above the $49M high

N\ ECNCAPITAL

Credit Card Investment
Management

V Multi-year agreement with a
subsidiary of leading global
investment firm, SLC

V Sourced $450M of
receivables in Q4 on behalf
of third -party investors

V Portfolio sales in 2021
generated a return for ECN
and other investors.
Returned all
invested capital in the
platform

2021 Highlights
al

Performance Marketing

V Added 10 new marketing
clients

V Onboarded first Card -as-
Service client (large credit
union)

ECNOs

-end of range




Management Depth

Personnel Update & 2022 Outlook Experienced Leadership & Proven Management Team

A Deep industry and Name/Title - Industry Kesiler Group
. . Xperience enure
functional expertise D
. Scott Shaw 30+ years 28 years
across. CEO & President
A Consumer lending Dax Cummings 25+ years 12 years
Sr. EVP, Busines®evelopment
A Marketing Carl Erickson 25+ years 17 years
Sr. EVP, Strategy
A Credit Steve Eulie 25+ years 4 years
Sr. EVP, Advisory Services
A Operatlons Sanji Gunawardena 25+ years 13 years
President, CCIM
A Capital markets Jimm Bell 25+ years 4 years
A _ COO, CCIM
PartnerShlp [anagement Lori Crocker 18+ years <1 year

General Counsel

Joel Turner 25+ years 22 years
EVP, Marketing Funding

Mark Chronister 25+ years 2 years
EVP, Corporate Development

A\ ECNCAPITAL




1. Partnership Services
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RENEWED INTEREST AND MOVEMENTAREDIT CARD PORTFOLIOS

NEW ENTRANTS

A Goldman Sachs (Marcus)
entered the partnership space
through Apple and GM

A Deserve expanded its offering
focused on providing white
label credit cards for colleges
and student loan companies
including Sallie Mae and
Earnest (Navient -owned)

A Ally acquired Fair Square to
kick start its credit card
originations

\ ECNCAPITAL

SIGNIFICANT MOVES

o Jo Do o Do Po I» Do I

Gap : Synchrony to Barclays
GM: COF to GS (Marcus)
AARP: Chase to Barclays

BJs ADS to COF

Costco Cana da: COF to CIBC
REI U.S. Bank to COF

NFL new program with ADS
Walgreens : Synchrony

Fair Square : acquired by Ally




Partnerships Services Overview

KESSLERPTIMIZES PARTNERS CBRAND CREDIT CARD PROGRAMS

A Kessler Group (0KGO6) works with |l eading banks a
revenue opportunities across their credit credit portfolios

A Over the past 40 years, KG has developed over 6,000 partnership programs for banks
including Capital One, Bank of America, HSBC, U.S. Bank, and others

A Over the past 25 years, KG has brokered more than $100Bn in credit card portfolio
transactions and has worked with virtually every significant bank in the U.S.

A Clients pay KG an annual retainer based on balances, as well as performance -based
annuities to grow and optimize card programs. Key services include:

x Partner selection process and execution x  Portfolio valuation and analysis

X Program optimization analysis x  Portfolio due diligence

x Contract negotiations / restructuring x Purchase & sale agreement negotiations
X Issuer re-entry strategies x Interim servicing agreement negotiations

A\ ECNCAPITAL




Case Study | Canadian Partner Bank

LEVERAGING A DIVESTITURE TO BEGIN A RELATIONSHIP WITH A CANADBXWK

A KG was engaged by a client to divest a large co -brand Program in Canada

A Leveraging key relationships with several banks, KG identified the best
solution for the partner and worked collaboratively with other KG business
units to create a successful outcome for all parties

A New issuer has asked KG to assist with the transition and drive future growth
initiatives

Multi -year agreement focused on:

Supporting a
successful relaunch
of the credit card

program

Cross-sell additional
bank products and
services

Develop growth
opportunities for the
new partnership

A\ ECNCAPITAL




Partnership Services Outlook

PARTNERSHIP SERVICES PRODUCES HIGH QUALITY, RECURRING REVEREAVE
A Partnership Services drives long -term, recurring

revenue streams
Partnership Services

A Given the growth of CCIM, KG will report under the Expected Revenue Growth ($M)

following segments in Q4 2021

$53
1. Partnership Services. Transaction Services will be $50.0 o
q c . c ] . 1 1
included in Partnership Services (KG typically
advises on partner -based portfolios ) A $42_
40.0
2. Credit Card Investment Management (CCIM).
CCIM will be reported separately as asset
management & investment revenue Y
3. Performance Marketing and CaaS Card as a oo
Service will be included in Performance '
Marketing
$10.0
$- — — i

2020A 2021E 2022E
<! Estimated Range

A\ ECNCAPITAL




2. Credit Card Investment
Management
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CCIM Financial Timeline

THESIS VALIDATEBCREDIT CARD PORTFOLIO ASSET MANAGEMEMT FOR INSTITUTIONAL INVESTOR

KG launched KG acquired CCIM ECN exits initial  CCIM to source $1 -$3Bn of
investment platform with team investments at assets annually across
platform of credit card attractive the platform

executives returns

Thesis
Validated

ECN ir_1vests in4 CCIM originates & CCIM enters into an
portfolios to help manages a agreement with SLC
develop platform ~$500M portfolio

~$450M of portfolios acquired

with no capital X '
with no capital from ECN

from ECN

A KG recognized the landscape for portfolio transactions was shifting in late 2018

A ECN co -invested ~$135 million alongside institutional investors to incubate and develop CCIM

A Partnership with SLC entered into in Q4 along with the acquisition of a $450M CC portfolio

A ECN portfolio investments successfully exited in Q4 at an attractive return

A CCIM retained asset management via the partnership with SLC

A CCIM now sources and manages assets of behalf of institutional investors without any ECN capital

A\ ECNCAPITAL




SLC Partnership

MULTHYEARAGREEMENT WITH LEADING GLOBAL INVESTMENT FIRM TO INVEST IN AREBRD
RECEIVABLES
A CCIM is responsible for sourcing, structuring, originating and
managing credit card  portfolios on behalf of SLC under a

multi -year agreement SLC Partnership
A CCIM receives management fees on outstanding Economics
balances and performance fees once target hurdles are 0
achieved (% of AUM)
. 1.20%
A To date, CCIM has completed two transactions under the
SLC Partnership: 1.00%
A ECN Disposition : ECN exited its initial investments from 0.80%
the build out of the CCIM platform with attractive '
returns 0.60%
A Q4 Portfolio Acquisition : $450M national credit card 0.40%
portfolio acquired in Q4 Y70 0.95%
- : r==="
A CCIM expects to originate $1B  -$3B annually for SLC, with a 0.20%
focus on Prime credit card portfolios
0.00%
A Separately pursuing incremental near  -prime opportunities Partnership SLC Partnership
outside of the SLC partnership with varied fee structures Services

1+ billion immediate pipeline; Q1 2022 .
S s Q ! Estimated Management Fee Range

A\ ECNCAPITAL




A Bank made the strategic decision to divest their $450M credit card business and launched
a competitive market process to find a buyer

AAn emphasis on promotional pricing in the Bank?os
required specialized expertise on the part of the buyer

A Leveraging proprietary tools that analyzed loan level data, CCIM structured a transaction
that created the most value for the Bank while also generating an attractive risk -adjusted
return for SLC

A Bank released ~$60M of capital and $45M of loan loss reserves through the sale
A CCIM is targeting a levered equity return of 20 -30% on SLCOs investment

A CCIM successfully closed the transaction in <90 days after being awarded the business

A Transaction will generate on  -going management fee income based on portfolio balances
as well as the potential to earn significant performance fees if portfolio returns exceed
specified hurdle rates

\ ECNCAPITAL




CCIM Financial Outlook

CCIM HAS SOURCED $5BN IN CREDIT CARD AND LOAN RECEIVABLES SINZHELS

A Since 2018 CCIM has deployed ~$575M of third -
party equity capital to acquire $5Bn of
consumer credit receivables

A Robust performance to date in spite of
COVID -19 driving strong investor demand

A Discussions & LOls in place with several card
and FinTech platforms to purchase new
recei vabl es gener afored by
performance marketing

KEY INVESTMENT HIGHLIGHTS

TOTAL BALANCES ACQUIRED $5.0 billion
THIRD PARTY EQUITY INVESTED $576 million

REALIZED EQUITY RETURNS 30%+

A\ ECNCAPITAL

CCIM
Expected Revenue Growth ($M) @

$45.0

$35.0 35 k==4
$ 1 I $34r===n
$30.0

1 1
$25.0
KGhs P2y
$15.0
$10.0
$5.0
$-

$400 $39 :___

2020A 2021E 2022E
ol Estimated Range  Z!Gain-on-Sale

(1) 2022E reflects new capital light platform with no
direct debt or equity investments in portfolio acquisitions




3. Performance Marketing
and Card as a Service (CaaS)
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Performance Marketing Evolution

MIGRATING TO PRINCIPAL MODEL WHERE KG OWNS KEY IP

1. Pay-for-Performance
(PFP) marketing with
KG providing funding

1. Marketing fee -for
service (all IP owned

Prior by clients) New and performing
Marketing 2. Riskbased funding Marketing marketing
Model with client performing Model 2. Card -as-a-Service
marketing and owning with KG owning IP and
all IP earning fees on

program growth

Benefits of New Marketing Model
A 1P owned by KG and reusable across clients/products
A Increases control over marketing and marketing performance

A Generates multiple revenue streams & KG positioned as program manager for new card
programs

A\ ECNCAPITAL




Performance Marketing Continued

KG MARKETING DELIVERS BETTER PERFORMANCE FOR CLIENTS AT LCRAXER

A KG controls response models, creative, and
campaign execution for all PFP programs MITIGATING THE JCURVE

A Proprietary data analytics + omnichannel P
execution + creative + funding = better s

o cgﬂ‘.f
customer acquisition outcomes ?‘0‘3‘ 7
7
A Marketing programs mitigate J  -curve effects by ‘{S’/
enabling clients to amortize payments over the life P -
of the account (better revenue and expense s’

matching)

Original
Performance
Level

Performance

A Under PFP, the total per account payment is
recognized as revenue and third  -party costs are
recorded as an expense

N\

Bank

A As aresult, PFP drives lower overall margins for :
Accounting

KG despite higher margins on marketing
investment (12 -15%) and a rapid recycling of
funded campaigns (<3 months)

A 4

Time

A\ ECNCAPITAL




Case Study| Bank Marketing

MARKETING GROWTH AND DIVERSIFICATION WITH ONE SUPER REGIONAL BAN

OVERVIEW GROWTH RESULTS
A Began working with the bank in 2017 Funding by Type
marketing a single product $60.0 (M)

A Expanded to additional products in $50.0
2018
$40.0

A Expanded to funding marketing and
the customer incentives for checking $30.0
accounts, allowing amortization of both
marketing and incentive costs $20.0
A Expanded to digital marketing $10.0 I
beginning in 2019 with significant '
growth in 2021 ¢ .

2017 2018 2019 2020 2021E
B Direct Malil H Digital B Customer Incentive
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Card -as-a-Service Offering
KG OFFERS TURKEY CREDIT CARD AND UNSECURED LOAN PROGRAMS

A KG provides bank and credit union clients
with a turn -key credit card offering

Portfolio P&L Product

A Develop and execute new -
Analysis Development

customer marketing and provide
underwriting guidelines

A Oversee cardholder / loan holder
on-boarding and servicing

(via outsourced partners) Portfolio Credit
. : e itor Underwriting
A Improve portfolio profitability and growth Monitoring and
> > > i < Cardholder Management

through portfolio analysis, monitoring,

management and cardholder marketing Marketing

New
Customer
Acquisition

A\ ECNCAPITAL




Case Study| Turn -Key CaaS

UPDATE FROM LAST INVESTOR DAY

A Announced the launch of CaaS with a
~$4B asset credit union with 250,000
members in 2021

A On track to deliver over $2.5M in revenue
in 2022 through 3 sources of revenue:

1. New account payments 0 doubling
growth in accounts Y/Y

2. Portfolio growth payments
3. Profitability incentives

PROGRAM ELEMENTS

NEW CAAS CLIENTS FROM Q4 2021

A A large card network hired KG to launch a
new card program with a $60Bn bank

A The CUSO supporting our first CaaS client
hired KG to find a new card processor and
migrate to CaaS for 2 additional large
credit unions ($11Bn and $5Bn in assets)

Strateqic Advisory Account Origination

Product Design Prospecting & Cross Sell

Credit Risk + Targeting, Modeling

Financial Modeling Data & Analytics

Payment Network Marketing Operations

Management

A\ ECNCAPITAL

Account Management

Credit Line Management SARIGERANE
MORE
-+ Activation & Usage = PROFITABLE
Balance Build PORTFOLIO

Collections




Performance Marketing Outlook

FOCUSED ON PFP ANBCAAS WHERHP REMAINS PROPRIETARY TO KESSLER

A Expanded client base in 2021 to: Performance Marketing &
A A large super regional bank (PFP) CAAS
A Top 20 credit union (CaaS) Expected Revenue Growth ($M) )
A An auto refinance company (PFP) $50.0
A A card network (PFP and CaaS) $40.0 $38
A Various subscription -based services (PFP) -
$30.0

A Anticipated 2022 revenues incorporate these
wins + other new opportunities in the pipeline

$20.0 $17
A KG also expects to manage the marketing for
Forward Flow agreements secured by CCIM $10.0
A Marketing + Asset Management revenue s .

for KG on a single opportunity SoEnE GIEUE e

o Estimated Range 82021
(1) 2022E reflects shift to PFP marketing funding

A\ ECNCAPITAL




2022 Guidance

KEY HIGHLIGHTS

A Raising adjusted operating income before Income Statement  (US$ millions) zozégﬁézcaﬁ

tax guidance from $52 -$59 million to $55 -

$60 million Revenue 114.0 123.0
A Revenues increase ~20 -25% at the midpoint EBITDA 56.9 61.9
vs. 2021 Adjusted operating income
: S : before tax 55.0 60.0
A Reflects credit card divestitures gain -
on-sale in Q4 EBITDA margin ~50% ~50%

A 2022 adjusted operating income before tax
growth of ~15% at the midpoint after
adjusting the return booked in Q4 on the
sale of legacy CCIM assets to SLC

A Profitable PFP marketing funding results in
lower EBITDA margins Y/Y; return on capital
unchanged
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Triad Financial Services

Presenters: Michael Tolbert, President
Matthew Heidelberg, COO
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TFS Highlights

LEADING AND LONGEST TENURED MANUFACTURED HOUSING LENDER

Highlight
e -

A Large addressable market with ESG

tailwinds 2021 MH Shipment Volume *  TFS Est. Shipment Share 202
A Affordable housing solution
$1.4B-$1.6B ~22%
A Consistent long -term originations growth
A Strong margins and free cash flow 2022 Est. Funded Volume Funded Vol ume-2CA
conversion
: : 7/0M-$81M ~509
A Deep manufacturer & dealer relationships $ $ 2
A Experienced management team 2022 Adj EBITDA 2022 Adj EBITDA Margin
A Full product menu now complete
. L _ _ $62M-$70M ~47%
A Raising origination and earnings guidance
for 2022
2022 Pre-tax Income Prect ax | ncome -TAGH

1. Source: ECN Estimates; MHI, Census Bureau
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Business Overview
LV;I‘RIAQ

A Formed in 1959 , Triad is the oldest manufactured
housing finance company in the U.S.

o P

A Headquartered in Jacksonville, FL and operating in 47 r.-.
states ‘
A On_gma?ons areks?cudrceld through a Ior;g -established Longest Tenured 3.000+
national network of dealers and manufacturers US MH Einance e ot dealer
A High quality MH loans originated on behalf of 50+ Company relationships nationally
Banks, Credi t Uni ons, |l nNnsurers and GSEQGs

A Increasing growth benefiting from strategic
Initiatives and consumer demand

A Managed loans outstanding total $3.1 billion

A Turnkey servicing platform is built to scale

A A preferred partner of the National Association of 47 States 50+
Federal Credit Unions (NAFCU) and approved seller
servicer for FHA, Freddie Mac & Fannie Mae

active today loan purchasers
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Experienced Leadership & Proven Management Team

A Experienced, cohesive
management team

A Headquartered in Jacksonville, FL

A 3 office locations strategically
located across the country

A 13 regional managers spread
between offices

A Rated in -house servicing team
achieving industry leading
performance

A Infrastructure built to scale
A Servicing platform upgraded

to Bl ack Knightds
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Management Depth

Industry

Name/Title :
Experience

Michael Tolbert 26+ years
President

Matthew Heidelberg 21+ years
Chief Operating Officer

John Worthington 31+ years
Chief Financial Officer

Danielle Howard 32+ years
Chief Compliance Officer

David Gaulin 33+ years
Chief Credit Officer

Eric Lammons 40+ years
EVP Servicing

Joseph Freismuth 21+ years
SWIlgnpHomen 2 0 2 0

Linda Pearson 24+ years

SVP Underwriting

Triad Tenure

16 years
4 years
1 year
21 years
<1 years
2 years
2 years

24 years




Affordable Housing

A Nearly one -third of all households and half of all renters are considered cost burdened

A According to Freddie Mac, up to 4 million new homes are needed to close the gap

PROBLEM between affordable housing demand and supply & and growing by 370,000 per year

A Price to Income ratios back near peak levels (DTI)

A MH average price per square foot is half that of

site-built Site-Built Manufactured
Home Home
MH SoLUTION A MH_homes comple_:ted in a_c_ontrolled _ $119 $57
environment; leading to efficiency benefits of Avg Price per Avg Price per
both speed and costs which are passed to the Square Foot Square Foot
consumer

A More than 22 million people live in a manufactured home; +9% of new SF home starts
MH A 71% of MH residents cite affordability as a key driver behind choice to live in MH

SAT|SFACT|O|\? A The chance to own is a top reason for living in MH (75% own or are in process of buying)

A 90% of consumers who purchased new MH homes are extremely satisfied to very satisfied

1. Industry statistics by Manufactured Housing Institute (MHI)
2. Manufactured Housing Institute (MHI) study by Trifecta Research
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MH Construction

EFFICIENT

A Factory built homes are built off site in a controlled manufacturing environment
A ~80%-90% of construction takes place indoors where materials are protected from the elements

A Customizable with a variety of designs, floor plans and amenities

DURABLE

A MH homes adhere to both federal and state regulation
A Once complete, homes are shipped and installed on a permanent foundation

A According to a MHI study, MH homes shipped today have a useful life over 55 -years as compared
to only ~20 -years for homes built prior to HUD certification requirements

AFFORDABLE

A Typical monthly cost ~40% less than equivalent site  -built housing or apartment rental
A Average price premium of $313K between site -built and MH increased by >$100K from 2011 -2018

A ~80% of new homes sold under $150K are manufactured homes

A Triad funded loans average a payment to income of only 12%
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