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Company Participants 

Alex Kovtun - IR 

Dee Choubey - CEO and Co-Founder 

Rick Correia – CFO 

Operator 

Good morning, everyone, and thank you for participating in today's conference call to discuss 

MoneyLion, Inc.'s acquisition of Even Financial. Joining us today are MoneyLion's CEO, Dee 

Choubey, and CFO, Rick Correia.  

Before we go further, I'd like to turn the call over to Alex Kovtun from MoneyLion's Investor 

Relations team as he reads the company's safe harbor statement within the meaning of the 

Private Securities Litigation Reform Act of 1995 that provides important cautions regarding 

forward-looking statements. Alex, please go ahead. 

Alex Kovtun 

Great. Thank you, operator. Before I introduce Dee, I’d like to remind you that any forward-

looking statements made during this presentation are subject to the safe harbor statements 

found in our SEC filings and in our press releases. Today's call is also accompanied by a 

presentation that you can view on our webcast and is also available for download on our 

website at investors.moneylion.com. 

With that, I'll hand it over to Dee.    

Dee Choubey  

Thank you, Alex. Welcome, everyone. Thank you for joining us this morning. In our last 

earnings call, we discussed our mission and our vision of building a private bank for the 

working middle class by owning the culture of money. We also discussed our two focuses for 

M&A, which we've been executing on with the acquisition of the creator network Malka 

Multimedia Group.  

And today we're super excited to announce MoneyLion's acquisition of Even Financial. This is 

MoneyLion's most transformative acquisition and significantly accelerates achieving our 

mission. Even Financial fits nicely with our strategy and provides immediate network effects, 

scaling up our distribution. 

It brings down our customer acquisition costs and adds significantly to our financial scale. 

We've used an innovative convertible preferred financing structure that further validates our 

IPO share price of $10.00 a share and allows us to execute the vision and strategy now. It 

aligns the interests of Even's shareholders and creates a long-term winning formula. 

Let's dive in a bit deeper here. First of all, there is deep overlap in the two company’s 

missions. Our shared vision is to empower consumers with improved financial access and 

decision-making. MoneyLion benefits by complementing our users' financial journeys with 

products like insurance, mortgages, student loans, auto loans, and credit cards that we 

currently don't offer directly today. 

From a strategy perspective, this transaction is a natural extension of our vision. If you look 

back to what we've done over the years, the strategy ties together really nicely and creates a 



MoneyLion to Acquire Even Financial Call Thursday, December 16, 2021 

 
3 

set of capabilities that will drive significant scale in the future. We acquired Wealth 

Technologies in 2020, differentiating our AI driven intelligence layer.  

We've always said that we're the interface layer between consumers' decisions and financial 

products. Our technology matches consumers' financial and nonfinancial purchase intentions 

with the right product at the right time in pursuit of their dynamic financial goals. Now we can 

offer this capability as well to Even's partners through their network.  

We bought Malka Media to story-tell, to educate, to inspire, to inform, and meet consumers 

where they're already investing their attention. The expanded content creation capabilities 

and network of creators offers multiple reasons for our consumers to check in daily into the 

MoneyLion ecosystem. Even Financial's institutional partners will also now have access to this 

storytelling capability. 

By acquiring Even, we're doing a lot more. We're deep now in the large $230 billion and 

growing embedded finance industry. We're increasing our TAM, and we're broadening and 

expanding the segment's consumers that we can now offer our banking and investing 

products to. We can now operate beyond the app.  

We now own the financial network infrastructure, and this significantly expands MoneyLion's 

distribution of our first party advice and financial products to over 500 channel partners. All 

the while, we make our app better for our consumers day one, driving a host of synergies 

here. 

You may be asking why do this transaction now? Well, first of all, it's all about distribution. 

We asked ourselves what are the smartest ways for MoneyLion to be everywhere and for 

more consumers to interact with all the technology, features, and products we've built over 

the years. Increased distribution nationally drives down our customer acquisition costs, and 

both Malka and Even help with this. 

Separately, we create multiple reasons across a consumer's lifetime to need and, importantly, 

want MoneyLion. Even diversifies our pro forma revenue mix and gives us multiple ways to 

engage and monetize. From a financial perspective, we accelerate MoneyLion's path to 

profitability. Even adds positive EBITDA in 2022.  

The transaction structure that we've used here provides a lot of validation for our strategy as 

well. Even's existing institutional investors will receive a convertible preferred security at 

$10.00 a share. Even's current institutional shareholders include folks like American Express, 

Citi, Goldman Sachs, MassMutual, and SoFi, just to name a few. 

This management team is executing and structuring deals that make a lot of sense. We're 

looking ahead. We have an unfair advantage in directly interacting with the industry's leading 

FinTech players through our ecosystem, through our network, through our marketplace. And 

our ability to find our partners who fit symbiotically with our powerful mission and are 

creating accretive economics to accelerate the delivery of our differentiated strategy, and this 

is a big superpower that we have. 

We're excited about what the combined companies look like. We're in the midst of building a 

unique scaled FinTech poised to grow fast and generate significant compounding cash flows 

over time. While we won't just yet comment on the 2022 growth rate, we will reiterate 

MoneyLion's core business continues to benefit from tailwinds of the platform approach. We 
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will put out formal guidance in Q1 2022 but expect Even to have $90 million in revenue at 

positive EBITDA for the calendar year 2022, excluding revenue synergies. 

Let's talk about what Even does. Simply stated, Even digitally connects and matches 

consumers with real time, personalized financial product recommendations from banks, 

insurance companies, FinTech companies on mobile apps, websites, and other consumer 

touch points throughout its marketplace technology. 

Even's infrastructure leverages machine learning and advanced data science to solve a 

significant pain point in financial services customer acquisition, seamlessly bridging financial 

institutions and channel partners via an industry-leading API and embedded finance 

marketplace.  

The beauty of their business model is that they do one thing and they do it really well. 

They've been true their purpose of building a financial marketplace. Any consumer facing 

website or app can monetize their users through Even's marketplace using their lightweight 

APIs. 

Even is scaled. They've seen over $700 billion in notional consumer applications. They have 

125 million consumer profiles generated, and more than eight million applications are routed 

through their ecosystem on a monthly basis. Even also holds its own personal loan, mortgage, 

and insurance brokerage licenses in almost all U.S. jurisdictions. 

MoneyLion's customers now have access to new financial products inside the MoneyLion Daily 

Destination experience. All of it is hyper-personalized using the consumer's own data and own 

circumstances in a real-time basis. This is a huge superpower and a reason why MoneyLion 

becomes a must-have consumer product. Consumers can compare any financial product 

transparently. 

We're thinking beyond the app. This is much more than just augmenting the product suite we 

offer at MoneyLion. Consumers inside of our app can do a lot more. It significantly expands 

our distribution capabilities by offering MoneyLion everywhere by leveraging Even's open 

APIs. The discoverability of MoneyLion's banking, investing, credit, rewards, crypto products 

instantly increase. 

We’ve talked about the flywheel in the past. Our team obsesses over growth loops. As a data 

company, the more consumer choice we have, the more consumers we can be relevant to, 

and that feedback loop will make our product more relevant and ultimately a must-have for 

more and more consumers. We want to be the destination where Americans discover the right 

financial products and the right financial outcomes. 

With that, I'll turn it over to Rick, our CFO, to walk through the transaction structure in detail 

as well as the anticipated financial benefits of the combination. 

Rick Correia 

Thanks, Dee. From a consideration perspective, our innovative convertible finance structure 

leveraged our public currency at a $10.00 price per share, validating our IPO evaluation.  

In summary, the total consideration includes $50 million of cash, plus Even's shareholders, 

including institutional shareholders, will receive $345 million of equity consideration in a 

convertible preferred security that converts into ML stock at $10.00 per share at the holder's 
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option or automatically upon the ML stock price exceeding $10.00 per share after the lockup 

period. 

Until the preferred stock is converted into common stock, a 3% dividend is payable in cash or 

in-kind at MoneyLion's discretion. Additionally, up to 20% of total consideration or $80 million 

is in the form of an earn out, aligning our company's long-term incentives. Institutional 

shareholders are locked up until March '22, and employee equity is locked up for a minimum 

of 12 months post close. The transaction is expected to close in Q1 2022. 

Not only are we highly aligned from a strategic and financials perspective, but our people 

organizations are similarly minded and add considerable product leadership and innovation to 

the MoneyLion pride. Even's CEO, Phil Rosen, a serial entrepreneur, having founded the 

Orchard Platform prior to Even, will enter into an employment agreement and will join 

MoneyLion's executive committee.  

Phil has assembled a remarkable team of 100 plus engineers, product managers, and sales 

personnel. Employees are predominantly New York-based with a hybrid remote talent as well. 

Importantly, Even will operate as an independent wholly-owned entity. 

As recently reported, MoneyLion continues to deliver strong quarterly growth and entered Q4 

2021 with that same momentum. With that backdrop, Even's financial profile is a great fit for 

MoneyLion. While we plan to provide full combined 2022 guidance in Q1'22, we expect Even's 

growth trajectory to deliver over $90 million of revenue in 2022 with positive EBITDA. 

These initial financial projections exclude synergies that we expect to phase in rapidly in '22 

and reach scale in 2023. Importantly, Even will further diversify our revenue mix and 

accelerate our horizon to profitability. 

With that, I'll turn it back to Dee.  

Dee Choubey  

Thanks, Rick. As you can see, this transaction is now a part of a series of acquisitions this 

management team has done to uniquely position MoneyLion in the FinTech industry. We're 

excited. This is really unique. We have significant diversified financial scale with a well-

capitalized balance sheet. We're a must-have FinTech solution for the largest part of the 

American consumer market. 

Our consumers are the firemen, the policemen, the teachers, the gig workers. With Even, we 

expand into new segments, and the MoneyLion, Even, Malka combination delivers both direct 

and indirect network effects to an expanded segment of consumers. Not only are we defining 

FinTech 3.0, but as promised, we're the first to deliver it to hard-working Americans. 

How? We're bringing it together with a three-dimensional view of consumers. We have our 

consumers' portfolio of purchase intents, where they want to shop, what financial products 

they need. We have MoneyLion's Daily Destination mobile app. And we're able to engage 

those consumers now and give them contextual advice and recommendations through daily 

content engagement. And finally, we can fulfill on the brand promise by showing consumers a 

concrete, actionable path with either our own first party products or multiple relevant third-

party products through Even's leading financial marketplace. 
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Finally, we'd like to extend a hearty welcome to Even's employees, their 900 plus partners, as 

well as all of their shareholders and stakeholders to the MoneyLion team. Together, we will 

make each of us better and, most importantly, create the best outcomes for our consumers. 

Thank you very much. 

Operator  

Thank you. That does conclude today's teleconference and webcast. You may disconnect your 

line at this time and have a wonderful day. We thank you for your participation today. 

[End of Transcript] 

 


