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Today’s Presenters

Gavin Michael 33

Chied Executive Officer f—
aRparience

Micolas Cabrera 2 1

Chief Product Officer [
aupariance

David Clifton 18

VP ME&A and integration

atfCE yaars

axperience

bakkt

Cfﬁ CHASE O

>

LLETSL
R ORG,
o -

Westheld

ebay

PayPal

FPALUL
HASTINGS

Previously Head of Technology at Citi's Global Consumer Bank from 2016 to 2020
Head of Digital at Chase from 2013 to 2016

Chief Innovation Officer of Accenture from 2010 1o 2013

Chief Information Officer of Lloyd’s Banking Group's Retail Bank and a member of
the Retail Bank Executive Cormmittes from 2009 1o 2010

Co-founder and SVP Product at OneMarket (Westfield Labs), the retail innovation
group of Westfield, the world's largest listed retail property owner. From 2012 to
2019 based in San Francisco, California

SVP Product Westfield Retail Solutions from 2009 to 2012, based in Sydney,
Australia

Head of Product and Digital at eBay and PayPal Australia/NZ, based in Sydney
from 2004 vo 2009

Currently a Network Advisor at Silicen Foundry and Interlace Ventures in San
Franciseo

Serving as interim CEQ of Bakkt since May 2020

Joined Intarcontinental Exchange {ICE) in 2008 and currently serves as Vice
President of M&A and Integration

Ovwer the last 12 years, has overseen the completion of numerous deals, including
the 2013 acquisition of MYSE Eurcnext, along with other global strategic initiatives
Conternplated to be on Bakkt Board of Directors
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Overview of Victory Park Capital (VPC)

VPC Impact Acquisition Holdings (VIH) was sponsored by VPC

Established Alternative Investment Manager

« Founded in 2007, Victory Park Capital (VPC) is a privately held SEC-registerad!)! giobal
alternative investment firm

+ WPC has invested $6.0+ billion in over 115 transactions globally since inception
Strong Track Record of Investing in FinTech

+ WPRC is an active FinTech investor, having executed over 50 transactions since inception with
some of the largest global FinTech companies

+ Executed transactions within key segments of the FinTech landscape including digital
lending, payment processing, buy now pay later, insurance techmology, real estate
technology and digital investment management

$6.0+ Billion 115+ Transactions : 40+ Professionals
Invested since 2007'2 i Across five continents!! Across four U.5. cities
50+ 50+ 20+ Years
- Transactions With Financial Sponsors Average relevant experience
FinTech Transactions . and Venture Capital (VC) Partners for Senior team

- (11 Regivtration with the SEC doos not imply & cortain level of wdll or training
bukkt (#1  Regresents irarsactions aooss all YPT sirsegies. including, bus not lmised 5o FinTech invesiing

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm

Bakkt is an ideal partner for VIH
meeting our key acquisition criteria

v

2

VICTORY PARK
CAPITAL

Differentiated High Growth
FinTech

Meaningful Barriers to Entry
Strong Unit Economics

Capital Inflection Point

Best-In-Class Management
Team

Strong Risk Management

Promotion of Financial Inclusion
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Transaction Summar
Transaction Highlights

Transaction Overview

Valuation / Pro Forma -
Dwnership

Sources and Uses of
Funds

Fully Funded Plan

VPC Impact Acquisition Holdings (Ticker: VIH), a Cayman Islands company, is a FinTech-focused publicly
traded Special Purpose Acquisition Company (SPAC) with $207 million in cash to be deployed

VIH has entered into a definitive agreement to combine with Bakkt, a company majority-owned by
Intercontinental Exchange (Ticker: ICE), in an UP-C structure

PIPE size is $325 million
- Anchored by $50 million commitment from ICE

Implies a $2.1 billion post-merger enterprise value

78% Bakkt rollover shareholders (100% equity rollover), 12% PIPE investors, 8% SPAC public investors, 2%
SPAC sponsor

- ICE: 65% pro forma economic interest and minority voting interest

The combination of SPAC trust account proceeds (assuming no redemptions) and the PIPE investment is
expected to provide Bakkt with $574% million of pro forma cash to accelerate growth of the business,
notably of its consumer product application, and for general working capital purposes
- App available on an invite-only basis (100,000 active users'®) with a pipeline of 350,000 users waiting
to be turned on), widespread rollout of the consumer app is slated for Q1 2021
100% rollover by existing Bakkt shareholders, including ICE

+ Mo additional equity capital requirements anticipated between closing and achieving positive cash flow,

which is expected in 2023

bakkt 1] Prodonma cesh inchuden $52 millon of canf on skl balsncs shest. Misimum caah condition i $428 million
al L] AT USENS B0E USENS WRICH Barel DONFaOIE] Thadr DG S000unE 10 The Bakin App
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Overview of ICE

ICE has a market cap of 365 billion™ and is a global market infrastructure provider with a history of developing and implementing
leading technologies

ICE operates exchanges, clearinghouses, and listing venues for the financial markets alongside offering data-driven technology
services to support the trading, lending, investment, risk management, and connectivity needs of customers

By combining world-class technology with leading data services and operating expertise, ICE adds transparency which enables
customer efficiency gains that advance its networks and value proposition

Exchanges includes the ICE

global futures netwark, New York Past Experience Reimagining Ecosystems
Eﬂ:ﬂ:hanges Stock Exchange and various data A R R R A R R RS R AR R R R
555 services

Flxed Income data & analytics m 1C8 coear crron

offerings, sxacution, cradit
dafault swap (CDS) clearing
and other multi-asset class data i _li

and network services .
~ICe l ICR cLesr EuRRE ICE ETF Hub

Fixed Income B Mortgage Mortgage services ecosyatem
Data Services Technology 'mEh m\fi-l_o—and wrﬁ aimad
| 1782 at identifying and solving
i inefficiencies in the U5,

& martgage market

bakkt b Aaof Jasusey B, M.
al 131 Fepressris parcentagn of revenun bassd on weiling 13 monss ending WI020 and peo-orma Tor Elle Mas, which closed on Seplember 4, 2090, Reflscts. sagments. inroduced by K in December 2030 and detailed in fha (1]
A Bosiness Sepmant Prive published for imvenons.

Sovgrbea. SAP Cagilsl K3, comgany Hings.
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Bakkt Has Strong Institutional Support

Bakkt is currently 81%!" owned by ICE but also maintains marquee strategic and venture capital stakeholders including Boston
Consulting Group, Microsoft's M12, Starbucks and PayU

In building this platform, ICE and minarity investors have contributed more than $880 million of capital and assets to date,
leveraging ICE’s leading competency of creating and operating market infrastructure

ICE is rolling 100% of its equity stake and has anchored the PIPE with a $50 million commitment
Pro forma $574 million'® cash to accelerate growth

$880+ Million of Capnal & Assets Invested Notable Stakeholders Pro Forma Ownership

= B
=l BCG
Series A - Cash invested $183 Ice SE:':;:;::
%

Series A — ICE asset contribution 5400 | ] > \

Series B - $39.2mm of cash invested and .. Pa.‘.‘fru bk sz::t Shares h""'\'l

contribution of $260.8mm of B25 assets 5300 | Bakkt Equity

acuired by ICE Holders
.

ICE Pro Fofma Owniershap
el 11
Fapresnnts ownentip on s fuly-diluted hasis
21 P form tanh ichues 552 malion o1 cash o Bakb blan sheet, Mirimum cash condtion s S475 milion, N
11}  Rapresants ICE pro forma econormic interait, ICE's affective voting interas will be balow 53%. R hig on a fully [
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Investment Highlights

1 Unlocking massive market by empowering monetization and adoption of digital assets

Transformative consumer marketplace with internet economics

| b G k Ht I 3 A trifecta of advantages fueling competitive differentiation

4 Superior economic model with scale, growth and profitability

Experienced, proven management team backed by ICE

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm
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Digital Assets Driving a New Dynamic Economy

Scope

A digital asset is a
store of value that can
be used as a medium
of exchange, and offers
purchasing power for
goods & services

bakkt (1l Total Addesnssbie Martet.

Digital Assets

20000

o
g

O

Digital currency
{for payments)

Loyalty points/miles

Gift cards

In-game assets

Cryptocurrency

Stocks / derivatives

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm

New, Emerging Economy

+ High TAM!" valuation with significant
growth

+ Empowerment of consumer

+ Increase in digital assets used as
currencies

+ Growing adoption of digital assets
for payment

+ Increase in consumer engagement
across digital channels

+ COVID-189 pandemic has accelerated
the demand, adoption and
innovation for digital solutions

9/34
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Large and Growing Market

Massive SAM"). .. ...With an “Unbounded” TAM®

~£5.1tn
1
chO
-'].5‘:“ £3tn
41 'E‘t“ Cryptocurrency ‘ Internatiﬂﬂﬁl
$1.4tn
_ . £703bn
Gift Cards®! o B Increased asset class digitization
|l ras
c l [E1] # o b _
IETESIEEy A Increased retail participation
Loyalty
i Pointa/Miles
Points/Miles® F;_E-" Equity and fractional share trading

In-Garme Assats!d In-Game Assats!®

2020 2025

z3Es

Sarvicashis Addesasable Market. Dollar (5] amounts represent nofional smounts, rat sggregata revenus,

Total Addeedsable Market Dolai [§) a7aunts depiesen] nebons] amaunts, Hol SEregele | evenus.

Aligd Waroe Resasrch.

2500 salimate Baded on CoinblarketCap, dlobal oo Sarke! cap o of December 14, 3000, 3028 eatimata based on Trm AR | ] LLE.

|
:
5
§
i
g
£
|
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Bakkt Is Unlocking The Value of Captive Digital Assets for

Everyday Use

A Key Challenges

Untapped captive value
Potential not fully leveraged

Limited fungibility of digital assets
Exchange not commoditized and
complex to implement

Payment limitations
Existing payment systems have structural
barriers and risks

Consumer engagement & loyalty
Increasing adoption, but participation still
a challenge

bakkt Fouroes: Mlied Market Ressarch, CoinbklarioesZap. and otfer rebrvant induasiry data

Value Unlocked by Bakkt

@ Digital assets as new types of currency
@ Increasing use as tender for payments
Creating marketplaces with embedded ecosystems

Unlecking captive consumer spending power
Regulation / Anti-Money Laundering / Know Your
Customer

0 Financial / bank adoption

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm
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Introduction to Bakkt
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Bakkt at a Glance

A digital asset marketplace with broad application

History & Background Value Proposition

Founded in 2018 to bring trust and transparency to Empowers consumers to use

digital assets their digital assets for everyday

58804+ million of capital and assets invested to date spending

Started initially with cryptocurrency and continues to - Improves custcml*IEr .

expand into the broader digital asset ecosystem bakkt engagement while reducing
. L. merchant payment acceptance

Mission to help consumers and merchants maximize e

locked value of digital assets

Backed by Intercontinental Exchange (ICE) Reduces merchant and loyalty

g . . sponsor reward liabilities
Blue-chip strategic partners & investors

. NYDFS approval to operate as a custodian of Launch of Bakit Bitcoin Options and App enters production
Faries A round Bitcoin deposits cash-sattled Bakkt Bitcoin Futures Saries B round, integration with Starbucks  on an invite-only basis
bor 2018 August 2013 Diambir 2019 March st 0
Fonmatian e ) ) A )
August o A S
2016
. Enrly 2019 Soptember 2018 ~ Fobruary 2020 Septemboer - October 2020 Q12021
Aoguired Digital Asset Custody Company 10 enhancs Lasinch of Bakkt Bitcoin Futures ICE acquires Bridge2 Solutions [B25), a Consumer App Full-scale App roliout
custody capabiiities, and Rosenthal Collins Group, a Hovembeor 2013 laalty solutions provider, and contribuies beta launch
Fulures cormmission marchant, 1o brosden MYDFS approves Instiutional Custody; launch to Bakkt as pant of Series B round
instituticnal trading capabilities of Bakkt Bitcoin Institutional Custody

bakkt

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm
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Intuitive Consumer User App Interface

Demo

All digital assets,
allin one place. i Conngeries | wirionge. ) [ vomees 1 N

by Marared ey

TR : = citibank | |

App Video"

Password: 11198akkiCard

DOKKE| i1 ink o referenced video: hitpstvimea comuanzasaz

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm 14/34
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Seamless Aggregation, Conversion and Monetization of

Digital Assets for Everyday Use

Digital Assets Among Assets

In-Game

N
Miles

m

Equities

bakkt

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm
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Competitive Edge in an Already Disruptive Ecosystem

Bakkt is competitively advantaged against peers, creating a sustainable moat

Cash App Key Bakkt Differentiators
GGl il iyt ot e i SRR
: »  Regulated platforms across trading, clearing,
Robinhood f ue"m 0 custody and payments build confidence and instill
$12BN" S20BM trust across the ecosystem

+  Powerful partnerships and integrations with loyalty
sponsors, global financial institutions and leading
qﬂerpqy@ retail brands

k] SZEBN=
e « Continued backing by ICE provides market

credibility and industry expertise

coinbase = Structural exchange and payment processing cost
Samne advantages lead to defensible pricing moat against
Kraken competitors; Bakkt users can trade bitcoin at a 50%

S . . cost reduction compared to Coinbase
stripe  chime

S36BMA S15BM"=

« Digital asset native, unlike competitors {e.g. PayPal
or Square}

i1} Based on susol the-parts vakasion of pacem company by broker resaarch,
Masrhes canpital a8 of Jarsary B B

i
[bakkt] &t

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm 16/34
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More Capabilities Than Current Competitors

" pobinhood#  coinbase B @ cunsee L4 Rakuten [Revolut
Digital Asset Aggregation
Digital Asset Native
Appla™ Rewards
Store Value Card Reload
Gift Card Rewards/Sales
Traval Redemipticon
Leyalty Agaregation
Pay with Points
Crypta Wallat
Bid‘Ask Crypio Exchange
Digital Asset Cash Conversion
Exparigntial Redemptions
Crypto Trading
Virtual Debit Card
Equity Trading
Coupans | Cash Back Rewards

2SRNENEN

\"\"x"\'&\*:_‘n\\\‘\"\'\\
<
<
LY B A N
<%
LRSS

~ Available 2021 Roadmap

Seurcs: Compafry websites.
Mais Nsved an publchy svailshis i=Formasion
{1} Batkl doos not presosthy plan 5o offer ™a consumat sop 15 Hrws | tesdents dua 5o reservD requnements imposed on crypte sops. bis Bakkl. Backd s montonng fegislative drasiopmants 1 Hawsi and, shoukd tha
bqk ‘t requiremen changs. would consader Scensing and oflering e app there. Addtionally, Bakii does not yet offer e app in New York bul sspects 0 do 80 o the nesr futune wpos obRaining e necessary loenses. N
4} Awsilabis Diicgin can ba mdeamed dor cash 17
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Regulated, Secure and Trusted Crypto Custody

Bakkt's trusted digital asset ecosystem, leveraging ICE's robust platform of security protocols,

makes Bakkt the preferred marketplace for a growing number of institutional Bitcoin investors

@ SOPHISTICATED
CYBERSECURITY PROGRAM

+ 24x7 sacurity operations and
incident response

» Deep integration with law enforcement
and national coordination centers

» Proactive threat hunting + red teaming

@ DISASTER RESILIENCY

+ Geographically distributed bank-
grade vaults + data centers

+ Dedicated fiber connectivity using ICE
Global Network

+ Secondary facilties capable of
supporting all production workloads

bakkt

Institutional-Grade Custody

MULTI-ZOMNE PHYSICAL
SECURITY

+ 24x7 armed security

Fortune 500 company backing

= [CE-awned operational facilities

+ Regular penetration tests and security Mew York State Department of Financial
audits Services [NYDFS) regulated custodian

OPERATIOMAL SECURITY

$125M insurance policy covering both
« Separation of duties with different warm and cold wallets

reporting structures
+ Obfuscated identities for critical roles

+ Insider threat and anti-collusion Bank-level AML/KYC policies, paired with
controls extensive blockchain surveillance

DEEF FREEZE STORAGE
e CAPABILITES

Regular financial, security and operational
control audits, including SOC certifications

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm
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Unparalleled Infrastructure

REDEEM & CONVERT SPEND & PAY SEND TRADING!

i - loyalty ints and
rodemption “powered by” e '_m": toie
bsi Pands

PLATFORMS

purchasa /
redemptions

loyalty pay & real time digital assots
wvirtual card ;

INFRASTRUCTURE

I party loyalty mtarnal

partners & marchant cperational & data portals

. assat redemption & conversion . commarce & payment . trading
Mote: llaikt doss not pressntly plss to ofer the comumer 3pp o Hewal residents Sus o ressrve requinemants impossd on orypin spps Hie llaiil. (s is monitoring legicetve developments in Mawsi and. shosld mis
FEURRSTIEN ENBTE. Wik Cofviader Boenaineg $vd GMETING T S thens, AoStionally, Bl o6 nol et o6 T 5[ 0 New Vork Bil Sxsoms bk 00 80 i I (aar SIS o GLSIRNG T ReDssaary losies.
m (1] Trafing is sxscuted theough ICE's platfarm.
@ Part of BackTs 2071 rosdman But rot curmansy sencticnal, 19
3] Ursfier futere cofmideration Bul sl o iently funclisnal.
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Value Creation Driven by Partnerships

BR bt Sl v RN

@

= 200+ gift card merchants
including Home Depot, Xbox,
Subway

2304 “view onby™ loyalty
sponsors including JetBlue,
Alagka, Chipotle, Doming's
and Discover Rewards

Over 250 loyalty and merchant partners currently accessible

ORRE ) ko o AR

Financial Institutions

@ PNC
citi
Diract Fayment Intégration
fiserv. / sgclover
Trawvel and Entertainmant
allegiant
C:CHOICE

Ewveryday Consumer Spend

BV

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm

e,

Apple

3 of the top 5 US Financial
Institutions

2 of the top 6 US Airlines

5 of the largest Haotel Loyalty
Partners

3 of the 5 largest Q5R’s

5 large merchants in everyday
consumer spend

s

+ Remaining 4 major US Airlines

* 3 of the largest Hotel Loyalty
Partners

20
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Multiple Sources of Revenue

Bakkt has a diverse revenue generation model that can monetize transactions through multiple
revenue streams

Payments Trading Conversion P2P

Fuorchant Discount Rates Contract Value Sproad Transaction Feos
Sproad Transsction Fees Sproad

Subscription Foos

Transaction Examples

8. BokK! aarns 2% par Iransaction fae as &, Bakkiearns 7% spread on each Bitcein 8. Bakkn earns 2% spresd once again on the &, Bakkl earns 0.5% marchant discount rate = 55
revenue trade' ™! Bitcoin trade!®
B Laaves margin to invest in consumar
b. Revenus booked as §20, all of which flows to | b a 51,000, flowing through b, Revenue booked as $1,000, flowing thraugh engagement
Favanua Less Transaction-Based Expenses to $20 of Revenue Less Transaction-Based 1o 520 of Revenus Less Transaction-Basad :
e, Consumar has $980 of cash to transact at Expenses Expensest! e .L-nT “ﬁ?“fmrg .
& o .
m{wmﬁnmnln the app, ar withdnny e Consumer has $088 of Bitcain . Consumer has S088 in cash™ 4. Cansumer pays $1,000 far TV
d. Convorslon assumptions may be dependent
wpan the consurmers’ status [i.e Silver vs.
Platinurm, in casa of Delta)

Hate Revenus descripticns ses coralsist with the scoounting for revenus cutlned on elids 3.

||rn-m-..|-. Iram loyaBy 1o cash mubject 1o parinar
mmmlm«mmmmmmammmu:ﬂummlmmumm“hmMmum:ﬁuﬂl 1
i eeflect the poienial weribelity ol spread income and captume watential urilateral trarsciions.
[+ Hlu-u F5% of dprasd fevenus eained bom either Tha Buyer of seller. )
Wl Ary gang from Baosin mwesting subjecs 0o 1 withhaddeng.
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Powerful Flywheel Effect

B
P10
* Increased program engagement and new
engagemeant opportunities
ke -ppn i Unlock value of captive assets
* More redemption options for customers )
at a lower cost to partners _Dtgltal assalagg!-agaﬁnn and
« Loyalty liability optimization = : : Bt Lo
DR f R T Single integration for H Instant liquidity
L] = E
k) mfmp ok ) v i a universal wallet : Exclusive deals
*  Access to entire ecosystem with a single
integration
s Significantly lower transaction fees relative to interchange fees  »  New customer reach and increased engagement
= Driving e-commerce growth through increased conversion * Decreased loyalty liabilites through expanded redemption options
Merchant Value Proposition
bakkt
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Tangible Growth Opportunities

User growth Increased Partnerships International
usage and expansion
technology
adoption Mear-term markets:
Canada

Australia

New products
and platform
enhancements

Crypto lending /
digital asset
collateralization

Data
monetization

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm
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Seasoned Leadership Team

£

Adam White

Marc D'Annunzio

| O

OHf

Doug Hadaway

Gavin Michael
Chief I r

it

Cabrera

Incaming CEQ Gavin Michasal joins Bakkt frorm Citi, whare ha had
bean the Head of Technology at Citi's Global Consumer Bank since
2016, Pravicusly ha served 8 Hoad of Digital st Chase from 2013
te 2018, Chief Innovation Officer of Accenture from 2000 i 2012
and as Chinf Information Officer of Lioyd's Banking Group's Retall
Bank and a member of the Retail Bank Executive Committes fram
2009 to 2070,

Nicolas
u

Chief Prod

Adarn White joined Bakit in Movembar 2018 as Presidant. Ha proviously
aarvad a8 the Vies President and General Manager of Coinbase, whars
hie was the 8 employes. Before Coinbase, Adam also held roles at
Activision Blizzard and Bain and Company; and sarved in the LS. Air
Foron.

Christopher Petersen
Marc is the General Counsel for Bakkt and has dedp experence in Heax gt
securities law, MBsA and international regulatory matterns in the
payments industry, He loads Bakkt's managamant of legal, regulatony,
compliance and gowvernance matters. Prior o Bakin, Mare was with the
Atlanta office of Alston & Bird, wheee he practiced in its Paymants
Graup,

Matthew Johnson

Chief Technolog

fiice
Doug joined Bakkt as CFO from Bridge? Solutions in March 2020, At

Bridgel, Dowg was CFO and a Board Mombaer. Prior to Bridge2, Doug

hedd C Suite pasitions at MFG.com (CFO & COO), Multicas: Media

Technologies (CFO & VP Operations], Marketworks (CEQ & CFO),

Synchralogic (CFO) and Notzip (CFO). During thess roles, Doug

avareaw many successful axils, capital réises and scquisiions and led

| lonal and op across Europ and Aslan

FsBrkets,

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm

Nicolas serves 8 Bakkl Chief Product Officer, respaneible for leading
teoth B28 and B2C product strategy. customer experiences, go-to-
markel axecution and pamner iMegrations on the Bakkl app and
platforms. Pricr to jeining Bakkt, Nicolas served as co-founder and
SWP Product 81 OneMariet (Wastfiold Labs), the global retail
innavation group from 2012 10 2009, Nicolas was also the 5WP
Praduct at Westfiold Retail Tech Salutions responsible for the
development and launch of global payment selulions for major
rotailers. He previously bed Product and Digital for eBay and PayPal in
Australia™E from 2004 (o 20089, Nicolas is @ Nedwork Advisor at
Bilican Foundry and Infedace Ventures in San Francisco.

As Head of Business Development, Chris is responsible for establishing
Koy relationships with marchants and ether enterprise participants in
the Bakkt app ecosystem. Chris previously worked in Product Strategy
for Gaogle, ran Operations for FIS and founded 1020Payments, a
platlarm that helped FinTechs design, develop and deploy solutions.

As CTO of Bakkt, Matthow ovorsens Infrastructurs, Innovation,
Payrrsarits Architectian, Information Security and Teshnology
Operations. Prior to joining Bakke, Mathew served as a Board Member
for Digital Asset Research and as Co-founder and Chied Product Officer
at Digital Asset Custady Company, a eryplocurrency custodian far
hedge funds, 100 issuers, and cther instituticns.
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Financial Performance
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Compelling Projected Financial Profile

Active Users! Unique Sign-Ups Active User Growth! N qu?t’f"mgr "
(2025E) (through 2025E) (2021E - 2025E CAGR) EHpPE VO
. i i (2025E)
30+ million 464+ million 36%
~57
| R | — Total Revenue Less Total Revenue Less
: “‘]} Transaction-Based Transaction-Based Adjusted EBITDA Margin
Active User b
(2025E) Expenses Expenses (2025E)
$210 (2025E) (2021E - 2025E CAGR) 55%

$515 million 75%

Hota: The sccsunting for devenuss Tnom Sryploou Tency Nafdaclions i currestly undel niview afd sulject 1o changs. Goe “Acctunting fod Cryprecuirency Tissaattoni” on dide 1 Figeres ite Dised of MBNIgeMent aFlimates.
Projectizns swemae a January 1, 2021 frenasclion cleaing date and related funding for axscution of growih sirstegy.
111 Astive waars defined a8 wiars whi havve operad an socount and linked it 10 ®er bank sooount
bﬂkkt 17 Coleulated s the sum of marketing spend asd ﬁﬂmmmmllﬁmwﬂ 1]
13 Mssaursd sn fdpsing BT devided by Tobsl Revenus Lo Tesnasciion Based Expenss
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Projected User Growth

Conservative growth assumptions given increasing digital asset adoption today versus 2015

bakkt

active users (M)l

1]

2020 2021E  2022E  2023E  2024E

oo News SOUSDES, DOMEETY ANSOUSCETEAT and praseniations.

Robinhood #

active users (M) 13

<1

2015 2016 2017 2018 2018 1H 2020

Bous
bakkt| nos: Frojeciom suume s Jasary 1, 7021 transsction ciosing date snd reisted fonding for evecution of growth strategy.

111 Figares are based oo management's esimanes

https://www.sec.gov/Archives/edgar/data/1820302/000119312521005832/d913171dex992 .htm

Cash App

active users (M)

30

2015 2016 2017 2018 2019 1H 2020
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Projection Summary

Projected Financials CAGR
(& mithions) 2022E ‘21E - "25E
Transaction'" £16 $137 $234 $204 $351
Crypto Buy/Sell™ 849 2,863 4413 5410 6,206
Subscription and Services 22 28 29 30 32
Other 1 4 & 7 8
Total Revenue S889 53,020 §4,681 §5,741 $6,597 B5%
% Yol Growth 1% 55% 23% 15%
Transaction-Based Expenses™ (834) (2,808) [4,325) [5.202] (8,082
Total Revenue Less Transaction-Based Expenses 5§55 5224 5357 5439 5515 T5%
% Yo¥ Growth J09% 52% 2% 7%
Operating Expenses” (5259) 15316) {5331 15314) 15320)
Operating Incomea [204) (92) 5 125 196
(4] DEA 20 &1 54 56 45
| Z3E-25€ |
EBITDA [$184) (5460 579 S181 5242 75%
% Yo¥ Growth N A 130% 3%
Adjustments
{#1 Parent Equity Contribution Amortization 10 18 27 34 33
{+1 Nen-Cash Compensation™ 5 5 5 5 5
Adj. EBITDA [$164) (523) 1M s21 £285 60%
% of Tota! Revenue Less Transaction-Basad Expenses A ] 3% S0% 55%
% Yo¥ Growth N A 8% 29%
Fote: Projecton ssume & Jarsary 1, 2031 rensection dioing date and related fusding for execution of growth stralegy. The sccousting for reverue brom cryploceniency Banasctions i currently under fevine snd
in charge Sea Thccounting far Crypiocurency Tranesctiona” oo wlide 2 Thans mray ba decimal diflarsrcss dus to rsundng
(8] Trssasmmeon ievenus i ihavwn fel of Slarteahs wairai smorizaton snd S enl equiy Sontnibubon Smonieaan, wheh @ie cOn b reveiue D
bukkt 2 Incudss the sl value of cryplocurmancy. N
[ Do mot mfiec smikcipated son-cash compenaation gramsd fo Incoming CEO 28
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Strong Unit Economics

Annual Cohort Customer Acquisition Cost (CAC)!Y Average Total Revenue Per Monthly Active User(@

S206 £210
5158

5165
“'“ﬂs

2021E 2022E 2023E 2024E 2025E 2020 202E 2022E 2023E 2024E 2025E

Biote: Figures ace based on mansgement's extimate. Projeciom ssume & Jansary 1, 3031 Senasction cosing date and nelsted furding for execution of growth sirategy.
i8] Cakulatnd 58 tha s of macketing spend 8nd Incarives over new s for the period. Arausl cohorts defined 85 Haw Users in & calendsr .
B3} Aetim users defined s users vwhe hired opened B seeoust s Brked i b el bank seooust 29
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Investment Plan

Projected Operating Expenses

(& millions) 2021E 2022E 2023E 2024E 2025E
Personnel” 5103 5120 5129 5141 5156
Marketing 106 17 102 65 60
Technolagy 19 26 n 33 36
D&A 20 M 54 56 46
Other™ 1 12 15 18 2
Total $259 $316 $3n $314 $320
Commentary

Investment focused on data & analytics capabilities, engineering personnel and sales & marketing to drive growth
*  Ability to flex variable cost structure

= Significant operating leverage

»  No additional investment anticipated to achieve positive cash flow, expected in 2023

+  Cost structure advantage, leverage ICE relationship and significant infrastructure investments to-date

Mol Projectisns midame & Jafuary 1, 2001 Wisaation cleding date and related fundifg for exsulion of gPowt® slralegy. Thans iy be decimal dilferences dus 1o foending

bakkt]| @ Parsonnal sxparan includen capisizad soffwsra devalopmant conts snd sescuiive companustion (both cash srd non-caak), with Sa aseaphion of sn ncostive squiby grani o the incoming CEO, which in baing liralined.

B2 O inohices profesannal Teos, DeohnOkMY, ODUBRACY, MSORaT DRoRssing Tess. DU MEUIE0. Pk af DOMDESRCH BErE08s, INMSITHMESRY Changis = ICE. Sl 0Tt EaIB5) S0M0%
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Transaction Summary
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lllustrative Transaction Overview

[Senilliona, sxcopt por shara figunes)

N T S

Cash Held in SPAC Trust s207 &% Share Frice § 10,00
Pro F Sh Outstandi 267
lssuance of Shares to Targat 2,082 80% orma af“ u L]
Pro Forma Equity Value $2.668
PIPE 325 12% {+) PF Debt .
Total Sources 52614 1005 |-} PF Cash (G74)
Pro Forma Enterprise Value £2,092

Pro Forma EV / Total Revenue Less Transaction-Based Expenses m

e e | BT

2023E 5.9%
Stock Consideration $2,082 8%
2024E 4.8x
Transaction Fees 50 2% 2025E 4.1x
Cash to Balanca Sheet 48215 18% Pro Forma Clwnership
Taotal Uses 52,614 10050

Bakkt Equity Holdem
TES

Bsta: The sccsunting bor fevarmi from cryplocuriassy Bisaacton i curmily ufdel e isd dobjed 1o change. Sas “Acssuntisg for
Cryptocumency Trarasctions™ on dids T
1) ST e PaTELiRg.
171 WCE has commitied $50 millian io the PIPE iranmsction.
13 MnEmum cash condion i S35 milkon ICE Pro Foema
m 180 Wchubess B0 miliion of Sk on BN balafin sheel Cramership
1% Feprosants KE pro forma sconomic imtersst, 10E's effectie voting imerest will be below S0%. ena i E5%/ az
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Growth and Margins Compare Favorably to Peers

Revenue Growth CAGR ["20E-"22E)

T5.2%
57.9%
) 36.3%
2[.4%
= - -
[ L B square™ afterpayal? EI
"R1E-"ISE CAGR
Total Revenus Less Transaction:
Expinsss
*21E Adjusted EBITDA Marginl®
55.3%

20.8%
17.0%
16.1% 12.7%
bakkt | I afterpay a7 a
“$4E EBITOA Margin®
Tt Winl §21 0wt innnmsil o8 0F Jnsnry
hm—l-mmuumﬁlmmmmlmmmmn-ﬂ A Tha ey Iz ety prdes e and sibierl 9 change Sor * Amueting for
bukkt ::rwujuwmn-:mu mnﬂzl‘-tn- ~ of fcl yaie. Batnn Bty 1, P71 LM CCRE] G ] PR SN FoF aCieen O QAawth BTENegy
0 Trisd Beverase Lews, [rnmsscisnn Eased Eapsnses. s Sopeare rpesenis apewbed BTG tver ol reverss by |1pmssciann grd bioei mosl Pees e achs it Ao BT, WP arenliy: a
am r-wlﬂ Caoukiten BN Acpawned [T O which sedeomt il el Larhareei B8 § COMDEntheg THID.
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Peer Valuation Perspective

Enterprise Value

ISmilliona)
$117.724 hiCla;
- —
|
B sauare afterpaya? 5 |

EV /[ "21E Revenue

_Meodian: 27.0x 27.3x 266

B square™

EV / '21E Adjusled EBITDA

Madian: 163.1x i 156.1x
36 7x e e
| E— (—

P [ square afterpaya?

Sawrcs: Maskar s 4 o Juseary &, F31
Pty Proen a0 (99 whamen. Iopam kel B righl) Paypesl (NARDAS) PwPLL, fupense |WVEE 304, MMMIHMIWmlﬁmﬁwﬂw#ﬂvﬂHWWMﬂrFim gt ol bl s Fows

Cotagunben e Caleeis Pox-LASF Hvaasurie such e ~cPeste | ST, (Hirersfy o Pow BULE? Cokolotes R Acyuubed 7M. 1 [PALCHS OV Uesfunems 6 8 XTOeetPeY rhwemors "
111 Puevorass cuimulstes s tooal swested leat maniacien wnd bacn a4
(] WNFNwmmmwmqhwmﬂwmwwwqﬂhnﬂ-«-mnn Fomi (AR rn miaremt dani P it Aalnstlod ERITELL (M hrmas By 1o i P b1 0l imbent.

b 0
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