25 February 2015

NOT FOR RELEASE, DISTRIBUTION OR PUBLICATION, DIRECTLY OR INDIRECTLY, TO U.S.
PERSONS OR INTO OR IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN.

This announcement is an advertisement and does not constitute a prospectus and investors must
only subscribe for or purchase any shares referred to in this announcement on the basis of
information contained in a prospectus (the “Prospectus”) to be published by VPC Specialty Lending
Investments PLC (the “Company”) and not in reliance on this announcement. When made generally
available, copies of the Prospectus may, subject to any applicable law, be obtained from the
registered office of the Company. This announcement does not constitute and may not be construed
as, an offer to sell or an invitation to purchase, investments of any description, a recommendation
regarding the issue or the provision of investment advice by any party. No information set out in this
announcement or referred to in other written or oral form is intended to form the basis of any contract
of sale, investment decision or any decision to purchase shares in the Company.

The Ordinary Shares have not been, nor will they be, registered under the US Securities Act of 1933,
as amended (the “US Securities Act”), or with any securities regulatory authority of any state or other
jurisdiction of the United States. Further, the Company will not be registered under the US Investment
Company Act of 1940, as amended (the “US Investment Company Act”). Reproduction or
redistribution of this announcement in the United States may be prohibited by law and no recipient of
this announcement may reproduce or redistribute this announcement in the United States.

VPC SPECIALTY LENDING INVESTMENTS PLC

Intention to raise £200 million to invest in opportunities in the specialty lending market.
Admission to the Premium Segment of the Official List of the UK Listing Authority and to
trading on the Main Market of the London Stock Exchange

VPC Specialty Lending Investments PLC (the “Company”) today announces its intention to launch an
initial public offering of Ordinary Shares (“IPO”). The Company is targeting to raise gross proceeds of
£200 million* via a placing and offer for subscription (the “Issue”).

The proceeds of the Issue will be invested in opportunities within the specialty lending market
primarily through online lending platforms.

The Company will apply for admission of its Ordinary Shares to the premium listing segment of the
Official List and to be admitted to trading on the main market of the London Stock Exchange
(“Admission”).

It is currently expected that the Prospectus will be published and the Issue will open on or around 26
February 2015 and will close on or around 12 March 2015. Admission and the commencement of
trading are currently expected to take place on or around 17 March 2015.

The Company’s investment manager is Victory Park Capital Advisors, LLC (“Victory Park Capital”,
“VPC” or the “Investment Manager”).

Jefferies International Limited (“Jefferies”) is acting as sole broker, sponsor and bookrunner in
relation to the Issue.

KEY HIGHLIGHTS

e Significant market opportunity — increased bank regulation restricting traditional lending
methods has led to a growing market for specialty lending platforms as both borrowers and
investors recognize the advantages relative to traditional lending methods

e Attractive potential returns — targeting a net dividend yield of 8 per cent. and a net total return in
excess of 10 per cent. per annum, once the proceeds of the Issue are fully invested?

' The target size of the Issue is £200 million, although if excess demand is received the directors of the Company (“Directors”)
reserve the right to increase the size of the Issue up to a maximum of £250 million

Target only and not a profit forecast. There can be no guarantee of assurance that these dividends or total returns can be
achieved



Existing relationships with specialty lending platforms — the Investment Manager has
existing relationships and platform agreements with multiple online platforms providing scalable
access, several of which are proprietary to Victory Park Capital. The Company is targeting to be
substantially fully invested within six months of Admission

Diversified investment policy — investments across multiple peer-to-peer and direct lending
electronic platforms (“Platforms”), asset classes, geographies and credit bands

Experienced management team with proven track record — the Investment Manager has been
involved in the specialty lending sector since 2010 and has made more than US$1.7 billion of
investments and commitments across twelve specialty finance platforms with an aggregate gross
return on invested capital in excess of 24 per cent’. (19 per cent. net”)

Significant market opportunity

The specialty lending market has grown in prominence following the financial crisis as a result of
regulation (particularly in Europe and the US) imposing restrictions on certain types of lending by
banks to both consumers and small businesses.

Driven largely by these factors, specialty lending Platforms have flourished.

In 2010, Platforms in the US accounted for approximately US$0.2 billion of loans to consumers
and small businesses, but this had grown to nearly US$7 billion by 2014°. Despite this rapid
growth, specialty lending represents a small portion of US consumer debt allowing for continued
growth.

In the UK, total outstanding borrowing facilities from banks to small businesses have reduced
from £106.1 billion in 2011 to £100.5 billion in 2014 while outstanding unsecured loans to
consumers has declined from £76.7 billion in 2008 to £41.6 billion in 2014°,

In the Euro area, new bank lending to small firms has declined by 35 per cent. between 2008 and
2013 to €649 billion”.

However, in the past two years alone, specialty small business lending in the UK has experienced
a 248 per cent. compounded annual growth from £62 million in 2012 to £749 million in 2014, and
over that same period consumer platform lending has grown at an annual compounded rate of
108 per cent. from £127 million to £547 million®.

Unlike traditional bricks-and-mortar lenders, specialty finance companies have low overhead
costs, attractive margins and scalability. By comparison, banks typically operate on a large fixed-
cost basis, including personnel, branch infrastructure and administration costs. These costs are
widely acknowledged to be a factor in the interest rates offered to their customers.

Investment objective and policy

The Company intends to generate an attractive total return for shareholders consisting of dividend
income and capital growth via investments in a diverse portfolio of specialty lending opportunities
through Platforms and other lending related opportunities.

The Company will invest across various Platforms, asset classes, geographies (primarily US and
Europe) and credit bands in accordance with certain investment limits and restrictions to ensure
diversification of the Company’s portfolio is maintained and that concentration risk and/or credit
exposure is mitigated.

3 Performance as of 30 September 2014. Past performance is not necessarily indicative of future results

* Al prior investment performance data presented herein is for the “VPC Specialty Finance Portfolio”, which is a composite of
certain loan investments (plus warrant or minority equity positions relating to such investments) made by the VPC Funds
(including related co-investments undertaken on behalf of certain clients), during the period of 20 December 2007 through 30
September 2014, that VPC believes are similar to the types of investments which VPC expects the Company to make. Because
the VPC Specialty Finance Portfolio is a hypothetical composite and not legal partnership (or similar vehicle), no investor
achieved such results

® This is based on the Investment Manager’s projections

® British Bankers Association: High Street Banking Statistics (November 2014) and SME Statistics (Q3 2014)

7 Economist: Financing Europe’s small firms, Don’t bank on the banks

® Nesta: Understanding Alternative Finance, The UK Alternative Finance Industry Report 2014 (November 2014)



e Direct investments may include consumer and SME loans, advances against corporate trade
receivables and/or purchases of corporate trade receivables originated by Platforms.

e Indirect investments may include the provision of credit facilities, equity or other instruments to
Platforms (or structures set up by Platforms) and investments in third party funds, including other
funds managed by the Investment Manager.

Attractive potential returns

e The Company will target a net dividend yield of 8.0 per cent. of the issue price per Ordinary Share
and a net total return in excess of 10.0 per cent. per annum once the proceeds of the Issue are
fully invested”.

e The Company intends to pay quarterly dividends to shareholders and distribute at least 85 per
cent. of its distributable income earned in each financial year.

Investment Manager

e Victory Park Capital was founded in 2007 by Richard Levy, Brendan Carroll, and Matthew Ray to
provide innovative and flexible financing solutions to US-based middle market companies.

e Since its inception, the Investment Manager has completed approximately US$2.9 billion of
investments and commitments across 55 transactions (as of 31 December 2014). These
investments include a wide range of loans to small and medium-sized businesses, subprime,
near-prime and prime consumers, secured and unsecured debt, legal finance and other
miscellaneous types of capital providers.

Directors

o The Directors of the Company are Andrew Adcock (Chairman), Clive Peggram, Elizabeth Passey
and Kevin Ingram (see Notes to Editors below). All of the Directors are independent of the
Investment Manager.

Pipeline of potential investment opportunities

e The Investment Manager has existing relationships with the following Platforms in which it is
anticipated the Company will have exposure to: Assetz Capital Limited; Avant Credit Corporation;
Borro Group Holdings Limited; Elevate Credit Inc.; Fast Legal Funding, LLC; Kreditech Holdings
SSL GmbH; LendUp Global, Inc.; Funding Circle USA, Inc. and Funding Circle Limited; OnDeck
Capital, Inc.; Prosper Marketplace, Inc.; Square Inc.; and Upstart Holdings, Inc.

e The Company is targeting to be substantially fully invested within six months from Admission.

Brendan Carroll, Partner and Co-Founder of Victory Park Capital, commented:

“VPC Specialty Lending Investments provides investors with access to an established and successful
business and brand through its Investment Manager Victory Park Capital. The Company is targeting
an attractive total return for shareholders comprising of dividend income and capital growth in this
highly attractive and fast growing asset class.

Victory Park Capital has experience in both direct lending and purchasing whole loans, as well as
extensive knowledge of sector participants and the complex regulatory requirements needed to
operate in the industry. With its significant sourcing network, Victory Park Capital Advisors has
identified a strong pipeline of investment opportunties in which the Company may invest.

We look forward to executing on our strict investment strategy and we are targeting to be substantially
fully invested within six months of Admission in a portfolio diversified across geography, product and
structure.”

Gordon Watson, Principal at Victory Park Capital, commented:
"In the US, UK and Europe, the specialty lending market through peer-to-peer and direct lending
electronic platforms is expected to continue to benefit from structural advantages following the

° Target only and not a profit forecast. There can be no guarantee of assurance that these dividends or total returns can be
achieved



financial crisis and resulting bank regulation, particularly in Europe and the US. Restrictions have
been imposed on certain types of lending to both consumers and small businesses by banks where
lending is in decline while specialty lending platforms continue to grow.

At Victory Park Capital, we have invested or committed more than $1.7 billion in the specialty lending
market since 2010 across twelve specialty finance platforms, several of these relationships are
proprietary to Victory Park Capital. We expect to remain an active lender with our existing
relationships and forward purchase agreements, providing scalable access to online platforms whilst
remaining comprehensive and disciplined in our process of analysing and managing potential
investments.”

For further information, please contact:

Victory Park Capital via Newgate Communications
Brendan Carroll (Partner and Founder)
Gordon Watson (Principal, Investment Manager)

Jefferies (Sole Broker, Sponsor and Bookrunner) Tel: + 44 20 7029 8000
Gary Gould
Alex Collins
Mark James

Newgate (Financial PR) Tel: +44 20 7680 6550

James Benjamin Email: vpc@newgatecomms.com
Alistair Kellie

Geet Chawla

Andre Hamlyn

NOTES TO EDITORS

KEY BIOGRAPHIES

Directors

The Directors will be responsible for the determination of the Company's investment policy and
strategy and have overall responsibility for the Company's activities including the review of investment
activity and performance and the control and supervision of the Investment Manager.

All of the Directors are non-executive and are independent of the Investment Manager.
The Directors of the Company are as follows:

Andrew Adcock (Chairman)

Andrew Adcock was the Managing Partner of Brompton Asset Management LLP from January 2010
until July 2011. Prior to this, he was joint head of corporate broking at Citigroup before becoming Vice
Chairman in June 2007. He was previously an Equity Partner at Lazard LLP and the Managing
Director of De Zoete & Bevan Ltd.

Andrew Adcock has over 30 years of experience in the City and is currently a Non-Executive
Chairman of Majedie Investments plc, a Non-Executive Director of Majedie Portfolio Management
Limited, Kleinwort Benson Bank Limited, F&C Global Smaller Companies plc and JP Morgan
European Investments Plc, and is a Non-Executive Director and the Chairman of the remuneration
committee of Foxton Group plc.

Andrew Adcock is also the Chairman of the Samuel Courtauld Trust and a Director of the Courtauld
Institute of Art.

Clive Peggram

Clive Peggram is currently CEO of Apex2100, a performance facility based in France. He has over 30
years of experience in financial derivatives, hedge funds and private equity. He was previously
Deputy Group CEO of Financial Risk Management, a US$10 billion institutionally focused hedge fund
of fund manager. Following the sale of FRM to the Man Group in 2012, he became Chief of Staff
responsible for the integration of the two businesses. He was also CEO of FRM’s hedge fund seeding
business, FRM Capital Advisors, which he was hired to establish in 2006.

Clive Peggram is also an experienced private equity investor. Prior to joining FRM, he was a co-
founder of Comvest Limited, a private equity fund focussed on providing capital to early stage



companies. Between 1988 and 1998, he was a Managing Director at Banque AIG, where he
established its investment management business. Previously he worked in a number of different
roles, gaining considerable experience of the developing derivative markets at Swiss Bank
Corporation. He is Chairman of an Italian focused private equity fund established in 2000 and an
Independent partner of Cairn Loan Investments LLP which was established in 2014.

Elizabeth Passey
Elizabeth Passey is a Senior Adviser to J Stern & Co Private Bank and a Member of the UK Board of
the Big Lottery Fund. She is a past Managing Director of Morgan Stanley, past Chairman of the Board
of Morgan Stanley International Foundation, as well as a past Managing Director of Investec Asset
Management. She is a Member of Court of the University of Greenwich and a Trustee of the Asia
Scotland Initiative.

Kevin Ingram

Kevin Ingram was an Audit Partner with PricewaterhouseCoopers LLP for 20 years until the end of
2009. He specialised in the audit of financial service businesses and the audit of investment products
including Investment Trusts, Open-ended funds, Hedge funds and Private equity funds. He headed
PricewaterhouseCoopers’ UK Investment Funds audit practice from 2000 to 2007. He is the Chairman
of the Board of Aberdeen UK Tracker Trust plc and was the Chairman of the Audit Committee of that
Trust from March 2010 until he was appointed Chairman of the Board in April 2013. He is a Chartered
Accountant and member of the Institute of Chartered of Accountants in England and Wales. He is
also a member of the Audit Committee of the Westminster Catholic Diocesan Trust.

It is proposed Kevin Ingram will chair the Audit and Valuation Committee of the Company.

Investment Manager
Biographies of the key personnel of the Investment Manager to be involved in the provision of
services to the Company are as follows:

Richard Levy

Richard Levy is the CEO and founder of the Investment Manager. He oversees VPC's investment and
operational activities. He is also the chairman of VPC's management and investment committees.
Previously, Richard Levy served as head of the Small Cap Structured Products Group and co-head of
the Solutions Group at Magnetar Capital. He also co-founded and served as managing partner at
Crestview Capital Partners. He received a B.A. in political science from The Ohio State University, an
MBA from the lllinois Institute of Technology’s Stuart School of Business and a J.D. from Chicago-
Kent College of Law. He is a member of the lllinois bar (inactive). He is also chairman of the board of
non-profit, Gardeneers and an active board member of nonprofits, College Bound Opportunities and
Camp Kesem.

Brendan Carroll

Brendan Carroll is a partner at VPC, which he co-founded in 2007, He is responsible for sourcing,
evaluating and executing private debt and equity investment opportunities, including assisting portfolio
companies with strategic initiatives. He also manages the co-investment process, fundraising and
investor relations. He is a member of VPC's management and investment committees. Previously, as
a member of the Solutions Group at Magnetar Capital, he specialised in direct financings to lower
middle market companies. He has held various investment banking positions at William Blair and
Company and Robertson Stephens, specialising in corporate finance and mergers and acquisitions.
He has also worked in various capacities for former US Senator Joseph Lieberman (I- CT). He
received a B.A. with honours in government from Georgetown University and an MBA from Harvard
Business School. He speaks frequently on debt and private equity investing issues and has served as
a guest lecturer and panelist at the University of Chicago’s Booth Global School of Business,
Northwestern University’s Kellogg School of Management and Harvard Business School. He is also a
member of the Board of Regents at Georgetown University, the Finance Council of the Archdiocese of
Chicago, the Board of Trustees at National Louis University, and Loyola Press.

Gordon Watson

Gordon Watson joined VPC in 2014 and is a principal. He is primarily responsible for sourcing,
analysing, executing and management of direct private debt and equity investments in the specialty
finance sector. Mr. Watson also actively works on making investments in public debt securities in
middle market companies where VPC can seek to actively influence positive outcomes. Previously,
Mr. Watson was a portfolio manager focused on distressed debt at GLG Partners, a London based 25
billion multi-strategy hedge fund that concentrates on a diverse range of alternative investments. He
joined GLG when it purchased Ore Hill Partners, a credit focused hedge fund where Mr. Watson was



a partner. Mr. Watson received a B.A. in political science from Colgate University and an MBA from
Columbia University.

Jordan Allen

Jordan Allen joined VPC in 2013 and is the chief operating officer. He oversees business operations,
building upon its strong foundation and identifying further efficiencies to support its growth. He is also
a member of VPC's management and investment committees. Previously, at Man Investments USA,
the New York-based office of Man Group PLC, he served as co-head of North America, chief
operating officer and chief financial officer. He also was president of HFR Asset Management a hedge
fund and fund-of-funds managed account platform. He also served in various roles for Equity Group
Investments, LLC, and as a corporate attorney at Jenner and Block. Jordan Allen received a B.S. in
accounting from the University of lllinois and a J.D. from Northwestern University Law School. He is a
registered CPA (inactive) in the state of lllinois and a member of the lllinois bar (inactive).

IMPORTANT NOTICES AND DISCLAIMERS

The content of this announcement, which has been produced by and is the sole responsibility of the
Company, has been approved by Jefferies International Limited ("Jefferies") solely for the purposes
of section 21(2) (b) of the Financial Services and Markets Act 2000 (as amended).

This announcement is an advertisement. It does not constitute a prospectus relating to the Company
and does not constitute, or form part of, any offer or invitation to sell or issue, or any solicitation of any
offer to purchase or subscribe for, any shares in the Company in any jurisdiction nor shall it, or any
part of it, or the fact of its distribution, form the basis of, or be relied on in connection with or act as
any inducement to enter into, any contract therefor.

The information contained in this announcement is for background purposes only and does not
purport to be full or complete. No reliance may be placed for any purpose on the information
contained in this announcement or its accuracy, fairness or completeness.

Recipients of this announcement who are considering acquiring Ordinary Shares following publication
of the Prospectus are reminded that any such acquisition must be made only on the basis of the
information contained in the Prospectus which may be different from the information contained in this
announcement. No reliance may or should be placed by any person for any purposes whatsoever on
the information contained in this announcement or on its completeness, accuracy or fairness. The
information in this announcement is subject to change. This announcement has not been approved by
any competent regulatory authority.

Jefferies, which is authorised and regulated by the Financial Conduct Authority, is acting only for the
Company in connection with the matters described in this announcement and is not acting for or
advising any other person, or treating any other person as its client, in relation thereto and will not be
responsible for providing the regulatory protection afforded to clients of Jefferies or advice to any
other person in relation to the matters contained herein.

Neither Jefferies nor any of its directors, officers, employees, advisers or agents accepts any
responsibility or liability whatsoever for, or makes any representation or warranty, express or implied,
as to the truth, accuracy or completeness of, the information in this announcement (or whether any
information has been omitted from the announcement) or any other information relating to the
Company, whether written, oral or in a visual or electronic form, and howsoever transmitted or made
available or for any loss howsoever arising from any use of this announcement or its contents or
otherwise arising in connection therewith.

In connection with the IPO, Jefferies and any of its affiliates, acting as investors for their own
accounts, may subscribe for or purchase Ordinary Shares and in that capacity may retain, purchase,
sell, offer to sell or otherwise deal for their own accounts in such Ordinary Shares and other securities
of the Company or related investments in connection with the IPO or otherwise. Accordingly,
references in the Prospectus, once published, to the Ordinary Shares being issued, offered,
subscribed, acquired, placed or otherwise dealt in should be read as including any issue or offer to, or
subscription, acquisition, placing or dealing by Jefferies and any of its affiliates acting as investors for
their own accounts.

The Ordinary Shares have not been, nor will they be, registered under the US Securities Act, or with
any securities regulatory authority of any state or other jurisdiction of the United States or under the
applicable securities laws of Australia, Canada or Japan. Further, the Company will not be registered
under the US Investment Company Act. Subject to certain exceptions, the Ordinary Shares may not
be offered or sold in any member state of the EU other than the United Kingdom, the United States of
America, Canada, Australia or Japan or to or for the account or benefit of any national, resident or
citizen of any member state of the EU other than the United Kingdom, Canada, Australia or Japan or
any person located in the United States (except in transactions that are exempt from, or not subject



to, registration under the US Securities Act and that will not cause the Company to be an “investment
company” under the US Investment Company Act). The Issue and the distribution of this
announcement in other jurisdictions may be restricted by law and the persons into whose possession
this announcement comes should inform themselves about, and observe, any such restrictions.

This announcement may include "forward-looking statements". All statements other than statements
of historical facts included in this announcement, including, without limitation, those regarding the
Company’s financial position, strategy, plans, proposed acquisitions and objectives are forward-
looking statements.

Forward-looking statements are subject to risks and uncertainties and accordingly the Company's
actual future financial results and operational performance may differ materially from the results and
performance expressed in, or implied by, the statements. These factors include but are not limited to
those described in the formal Prospectus. These forward-looking statements speak only as at the
date of this announcement. The Company and Jefferies expressly disclaim any obligation or
undertaking to update or revise any forward-looking statements contained herein to reflect actual
results or any change in the assumptions, conditions or circumstances on which any such statements
are based unless required to do so by the Financial Services and Markets Act 2000, the Prospectus
Rules of the Financial Conduct Authority or other applicable laws, regulations or rules.

The IPO timetable as set out in this announcement is subject to change and there can be no
guarantee that the IPO will proceed and that Admission will take place. This announcement does not
constitute any form of any form of recommendation or advice in respect of the Company or the Issue
and recipients of this announcement who are considering acquiring Ordinary Shares are advised to
consult with a professional adviser as to the suitability of such an investment. The value of Ordinary
Shares can decrease as well as increase and past performance cannot be relied upon as a guide to
future performance.



