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SAN FRANCISCO, Calif – (BUSINESS WIRE) – August 12, 2021 – SoFi Technologies, Inc. 
(NASDAQ: SOFI) a member-centric, one-stop shop for digital financial services that 
allows members to borrow, save, spend, invest and protect their money, reported 
financial results today for its second quarter ended June 30, 2021.

“The second quarter proved to be another quarter full of milestones for SoFi,” said Anthony 
Noto, CEO of SoFi. “We exceeded our financial expectations, delivering record adjusted 
quarterly net revenue and our fourth consecutive quarter of positive adjusted EBITDA. 
We drove our 8th straight quarter of accelerating member growth, with even faster growth 
in cross-buying from existing members, increased our Galileo account base to nearly 79 
million, and raised nearly $2 billion in our successful transition to a public company. We 
accomplished all of this by focusing on our members and our mission to provide them with 
the right financial products, services, and advice for every major financial decision in their 
lives and every day in between.”

The second quarter proved 
to be another quarter full of 
milestones for SoFi.”

TOTAL YEAR-OVER-YEAR MEMBER GROWTH OF 113% ACCELERATED 
FOR 8TH CONSECUTIVE QUARTER TO 2.6 MILLION 

TOTAL PRODUCTS OF 3.7 MILLION UP 123% YEAR-OVER-YEAR

RECORD QUARTERLY NET REVENUE UP 101% YEAR-OVER-YEAR 
AND ADJUSTED NET REVENUE UP 74% YEAR-OVER-YEAR

SUCCESSFUL BUSINESS COMBINATION AND PUBLIC LISTING ON NASDAQ
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Consolidated results summary

Three Months Ended June 30,

% Change($ in thousands) 2021 2020

Consolidated – GAAP

Total net revenue $231,274 $114,952 101%

Net income (loss) (165,314) 7,808 n/m

Consolidated – Non-GAAP

Adjusted net revenue(1) $237,215 $136,250 74%

Adjusted EBITDA(1) 11,240 (23,750) n/m

___________________
(1) Adjusted net revenue and adjusted EBITDA are non-GAAP financial measures. For more information and reconciliations to the most 

comparable GAAP measures, see “Non-GAAP Financial Measures” and Table 2 to the “Financial Tables” herein.
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Consolidated results
Total GAAP net revenue of $231.3 million in the second quarter of 2021 was up 101% from 
the corresponding prior-year period. On an adjusted basis, net revenue for the second 
quarter of 2021 was $237.2 million, a record high, and 74% higher than last year’s second 
quarter total of $136.3 million. Strength in all three of SoFi’s business segments drove the 
growth in these measures.

SoFi recorded a $165.3 million net loss for the second quarter of 2021, compared to 
net income of $7.8 million in last year’s second quarter. We remeasured our valuation 
allowance during 2020 as a result of the deferred tax liabilities recognized in connection 
with our acquisition of Galileo, which decreased the valuation allowance by $99.8 
million. The absence of that tax benefit, together with significant non-cash stock-based 
compensation expenses and fair value changes in warrants primarily related to the fair 
market value of SoFi stock, were the largest contributors to the current period net loss. 

Second quarter adjusted EBITDA of $11.2 million was positive for the fourth 
consecutive quarter, and $35.0 million higher than the second quarter of 2020, due to 
the combination of higher revenues across all business segments, partially offset by 
increased spending to achieve incremental growth. 
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The Company continued its trend of accelerating year-over-year growth in both members 
and total products in the second quarter. Total members grew 113% year-over-year to 
2.6 million, up from 1.2 million at the same point last year, and total products grew 123% 
to 3.7 million at quarter end, compared to 1.6 million at the same point last year. Growth 
in our member base and products was driven by significant expansion in the offering 
across business segments, particularly in the Financial Services segment, where growth in 
SoFi Invest and SoFi Money offerings more than tripled the number of Financial Services 
segment products, to nearly 2.7 million, up from approximately 783,000 at the same point 
last year. As of the end of the second quarter of 2021, Financial Services segment products 
were nearly three times the number of Lending products. Growth in personal and student 
loans largely drove the 14% year-over-year increase in Lending segment products. 
Technology Platform accounts increased by 119% in the second quarter of 2021, to nearly 
79 million, due to both new client acquisition by Galileo and growth at its existing clients.
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Lending Segment results

 Lending – Segment Results of Operations

Lending segment net revenues of $166.3 million on a GAAP basis and $172.2 million on an 
adjusted basis for the second quarter of 2021 increased by 73% and 47%, respectively, 
year-over-year, driven by higher origination volume in every type of loan SoFi offers.

Lending segment contribution profit of $89.2 million increased 80% year-over-year in the 
second quarter of 2021, due to the combination of revenue growth and strategic balance 
sheet management.

In the second quarter of 2021, total origination volume in the Lending segment increased 
66% year-over-year. While growth in student loans remains depressed relative to pre-
COVID levels, low rates and improving U.S. economic trends have allowed SoFi to return 
to more normalized credit qualification standards. This led to an increase in personal and 
home loan funding volumes, which were up 188% and 49%, respectively, year-over-year.

Three Months Ended June 30,

($ in thousands) 2021 2020 Variance % Change

Total net revenue – Lending $166,291 $95,884 $70,407 73%

Servicing rights – change in valuation inputs or 
assumptions 224 18,720 (18,496) (99)%

Residual interests classified as debt – change in 
valuation inputs or assumptions 5,717 2,578 3,139 122%

Directly attributable expenses (83,044) (67,763) (15,281) 23%

Contribution Profit $89,188 $49,419 $39,769 80%

Adjusted net revenue – Lending(1) $172,232 $117,182 $55,050 47%

___________________
(1) Adjusted net revenue – Lending represents a non-GAAP financial measure. For more information and a reconciliation to the most 

comparable GAAP measure, see “Non-GAAP Financial Measures” and Table 2 to the “Financial Tables” herein.
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Despite various headwinds, SoFi has continued its trend of expanding its set of product 
offerings and features in the Lending segment. So far this year, SoFi has introduced a 
Rate Match Guarantee feature for student loans, as well as a “snooze” feature that allows 
borrowers to lock-in current low rates on a new student loan without beginning payments 
until the suspension of principal and interest payments on federally-held student loans 
enacted by the CARES Act is lifted. In personal loans, we have refined our credit policy 
and automation capabilities, creating a faster, more accurate and lower-touch experience. 
More than 50% of personal loans processed in the second quarter of 2021 were fully 
automated, up from less than 30% one year ago, and we reduced time to fund by 50%, 
to two days. And in home loans, we introduced a new rates calculator to help borrowers 
find the right loan for them. The combination of these enhancements, the return to more 
normalized credit qualification standards, and increased marketing in a favorable rate 
environment contributed to double-digit year-over-year growth across every loan type in 
the second quarter of 2021.

 Lending Originations

 Lending Products

Three Months Ended June 30,

Variance % Change($ in thousands) 2021 2020

Home loans $792,228 $532,323 $259,905 49%

Personal loans 1,294,384 448,980 845,404 188%

Student loans 859,497 788,694 70,803 9%

Total $2,946,109 $1,769,997 $1,176,112 66%

 
Lending – Products June 30, 2021 June 30, 2020 Variance % Change

Home loans 18,102 10,511 7,591 72%

Personal loans 544,068 474,581 69,487 15%

Student loans 419,270 376,878 42,392 11%

Total lending products 981,440 861,970 119,470 14%
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Financial Services Segment results
The Company has experienced significant growth in Financial Services net revenue 
this year, as members have responded positively to a steady stream of new offerings 
launched since 2019. Second quarter 2021 net revenue of $17.0 million compares to 
$2.4 million in the second quarter of 2020. The largest driver of the revenue increase 
was our SoFi Invest business, where we experienced a surge in new members and 
activity. Revenues from new equity capital markets and advisory services offerings 
we introduced during the quarter contributed as well, as did strength in SoFi Money 
and SoFi Lantern. 

Second quarter Financial Services segment contribution loss of $24.7 million 
improved by $6.1 million from the prior year quarter loss of $30.9 million. Revenue 
growth of $14.6 million fueled by strength in the offerings referenced above more 
than offset the $8.5 million year-over-year increase in expenses driven by ongoing 
investment to grow this business. At the same time, we are executing efficiently on 
our long-term strategy to increase member adoption of multiple products across 
segments, which reduces customer acquisition costs and ultimately drives higher 
lifetime value per member.

Financial Services – Segment Results of Operations

Three Months Ended June 30,

($ in thousands) 2021 2020 Variance % Change

Total net revenue $17,039 $2,428 $14,611 602%

Directly attributable expenses (41,784) (33,321) (8,463) 25%

Contribution loss $(24,745) $(30,893) $6,148 (20)%
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By continuously innovating for members with new and relevant offerings, features and 
rewards, SoFi has more than tripled the number of Financial Services products in the 
past year to 2.7 million in total. For our SoFi Money offering, we added a two-day early 
paycheck feature to an already competitive direct deposit program, free overdraft 
protection and roundups. An innovative personal loan/SoFi Money bundle that offers a 
rate cut on personal loans paid by direct deposit also drove meaningful account growth 
over the past year. In our SoFi Invest offering, in addition to expanding our crypto and 
fractional share trading offerings, the Company launched a first-of-its-kind equity ETF 
that pays weekly dividends. In our new SoFi Credit Card business, accounts, balances 
and average spend have all grown substantially since we introduced an innovative 
rewards program earlier this year, where members have already redeemed 450 million 
points across SoFi products. In our SoFi Relay offering, we have experienced a surge of 
new members signing up for free credit score monitoring through the app this year, and 
opportunities for new SoFi At Work partnerships have grown as companies 
contemplate post-COVID benefit packages for employees.

Financial Services – Products

Financial Services – Products June 30, 2021 June 30, 2020 Variance % Change

Money 954,519 220,201 734,318 333%

Invest 1,038,570 328,837 709,733 216%

Credit Card 42,744 — 42,744 n/m

Relay 626,195 227,201 398,994 176%

At Work 23,653 6,835 16,818 246%

Total products 2,685,681 783,074 1,902,607 243%
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Technology Platform Segment results
SoFi’s Technology Platform segment consists primarily of Galileo Financial Technologies, 
LLC (Galileo), a technology infrastructure provider we acquired in May 2020. Already a 
leader in the internet-only neobanks space with a substantial market share, Galileo is 
increasingly expanding into non-financial sectors as well. Over the past year, Galileo more 
than doubled its number of accounts, to nearly 79 million from 36 million, through growth 
in both new and existing clients. 

Total net revenue of $45.3 million for the second quarter of 2021 was up 138% 
year- over-year, which reflects a full quarter of operations in 2021, compared to a partial 
quarter in 2020 subsequent to our acquisition of Galileo. SoFi has used the first year since 
acquisition to position the business for future growth, investing heavily to move operations 
from an on-premise environment to the Cloud, nearly double its headcount and expand to 
new geographies. This has caused a significant increase in expenses and slower growth in 
contribution profit, which was up 8% during the period.

Technology Platform – Segment Results of Operations

Technology Platform June 30, 2021 June 30, 2020 Variance % Change

Total accounts 78,902,156 35,988,090 42,914,066 119%

Three Months Ended June 30,

($ in thousands) 2021 2020 Variance % Change

Total net revenue $45,297 $19,019 $26,278 138%

Directly attributable expenses (32,284) (6,919) (25,365) 367%

Contribution Profit $13,013 $12,100 913 8%
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Recent Events

Guidance and Outlook

Earnings Webcast

Social Finance, Inc. (Social Finance) entered into a merger agreement (the Agreement) with Social Capital Hedosophia 
Holdings Corp. V (SCH) on January 7, 2021. The transactions contemplated by the terms of the Agreement were 
completed on May 28, 2021, in conjunction with which SCH changed its name to SoFi Technologies, Inc. The transactions 
contemplated in the Agreement are collectively referred to as the Business Combination.

Second quarter 2021 adjusted net revenue of $237 million exceeded quarterly guidance of $215 million to $220 million 
by 10% at the low end and 8% at the high end. Adjusted EBITDA of $11 million for the quarter exceeded quarterly 
guidance of $(8) million to $2 million by $19 million at the low end and $9 million at the high end. 

Management expects continued strong growth in the third quarter of 2021, with expected adjusted net revenue of $245 
million to $255 million and expected adjusted EBITDA of $(7) million to $3 million. Management reiterates its full-year 
2021 guidance of adjusted net revenue of $980 million and adjusted EBITDA of $27 million. This is despite lowering 
our expectations for second half student loan refinancing revenue by $40 million due to the extension of the CARES 
Act moratorium on student loan payments from September 30, 2021 to January 31, 2022, and reducing our Technology 
Platform revenue estimate by $12 million due to the minority stake in Apex being bought back. Management will further 
address third quarter and full-year 2021 guidance on the quarterly earnings conference call.

SoFi’s executive management team will host a live audio webcast beginning at 5:00 p.m. Eastern Time (2:00 p.m. Pacific 
Time) today to discuss the quarter’s financial results and business highlights. All interested parties are invited to listen 
to the live webcast at https://investors.sofi.com. A replay of the webcast will be available on the SoFi Investor Relations 
website for 30 days. Investor information, including supplemental financial information, is available on SoFi’s Investor 
Relations website at https://investors.sofi.com.
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Cautionary Statement Regarding 
Forward-Looking Statements
Certain of the statements above are forward-looking and as such are not historical facts. This includes, without 
limitation, statements regarding the financial position, business strategy and the plans and objectives of management for 
our future operations. These forward-looking statements are not guarantees of performance. Such statements can be 
identified by the fact that they do not relate strictly to historical or current facts. Words such as “anticipate”, “believe”, 
“continue”, “could”, “estimate”, “expect”, “intend”, “may”, “opportunity”, “future”, “strategy”, “might”, “plan”, “possible”, 
“potential”, “predict”, “project”, “should”, “strive”, “would”, “will be”, “will continue”, “will likely result” and similar 
expressions may identify forward-looking statements, but the absence of these words does not mean that a statement 
is not forward-looking. Factors that could cause actual results to differ materially from those contemplated by these 
forward-looking statements include: (i) the effect of and uncertainties related to the COVID-19 pandemic (including 
any government responses thereto); (ii) our ability to achieve and maintain profitability in the future; (iii) the impact on 
our business of the regulatory environment and complexities with compliance related to such environment; (iv) our 
ability to become a bank holding company and acquire a national bank charter; (v) our ability to respond to general 
economic conditions; (vi) our ability to manage our growth effectively and our expectations regarding the development 
and expansion of our business; (vii) our ability to access sources of capital, including debt financing and other sources 
of capital to finance operations and growth; (viii) the success of our marketing efforts and our ability to expand our 
member basis; (ix) our ability to grow market share in existing markets or any new markets we may enter; (x) our ability to 
develop new products, features and functionality that are competitive and meet market needs; (xi) our ability to realize 
the benefits of our strategy, including what we refer to as our financial services productivity loop; (xii) our ability to make 
accurate credit and pricing decisions or effectively forecast our loss rates; (xiii) our ability to establish and maintain an 
effective system of internal controls over financial reporting; (xiv) our ability to maintain the listing of our securities on 
Nasdaq; (xv) our ability to realize the anticipated benefits of the Business Combination; and (xvi) the outcome of any 
legal or governmental proceedings that may be instituted against us. The foregoing list of factors is not exhaustive. You 
should carefully consider the foregoing factors and the other risks and uncertainties set forth in the section titled “Risk 
Factors” in the final proxy/prospectus for our recently completed Business Combination, as filed with the Securities 
and Exchange Commission, and those that are included in any of our future filings with the SEC, including our periodic 
reports under the Exchange Act.

These forward-looking statements are based on information available as of the date hereof and current expectations, 
forecasts and assumptions, and involve a number of judgments, risks and uncertainties. Accordingly, forward-looking 
statements should not be relied upon as representing our views as of any subsequent date, and we do not undertake 
any obligation to update forward-looking statements to reflect events or circumstances after the date they were 
made, whether as a result of new information, future events or otherwise, except as may be required under applicable 
securities laws. 

As a result of a number of known and unknown risks and uncertainties, our actual results or performance may be 
materially different from those expressed or implied by these forward-looking statements. You should not place undue 
reliance on these forward-looking statements.
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Non-GAAP Financial Measures
This press release presents information about our adjusted net revenue and adjusted EBITDA, which are non-GAAP 
financial measures provided as supplements to the results provided in accordance with accounting principles generally 
accepted in the United States (GAAP). We use adjusted net revenue and adjusted EBITDA to evaluate our operating 
performance, formulate business plans, help better assess our overall liquidity position, and make strategic decisions, 
including those relating to operating expenses and the allocation of internal resources. Accordingly, we believe that 
adjusted net revenue and adjusted EBITDA provide useful information to investors and others in understanding and 
evaluating our operating results in the same manner as our management. These non-GAAP measures are presented 
for supplemental informational purposes only, have limitations as analytical tools, and should not be considered in 
isolation from, or as a substitute for, the analysis of other GAAP financial measures, such as total net revenue and net 
income (loss). Other companies may not use these non-GAAP measures or may use similar measures that are defined in 
a different manner. Therefore, SoFi’s non-GAAP measures may not be directly comparable to similarly titled measures 
of other companies. Reconciliations of these non-GAAP measures to the most directly comparable GAAP financial 
measures are provided in Table 2 to the “Financial Tables” herein.

Forward-looking non-GAAP financial measures are presented without reconciliations of such forward-looking non-
GAAP measures because the GAAP financial measures are not accessible on a forward-looking basis and reconciling 
information is not available without unreasonable effort due to the inherent difficulty in forecasting and quantifying 
certain amounts that are necessary for such reconciliations, including adjustments reflected in our reconciliation of 
historic non-GAAP financial measures, the amounts of which, based on historical experience, could be material.
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About SoFi
SoFi’s mission is to help people achieve financial independence to realize their ambitions. Our products for 

borrowing, saving, spending, investing and protecting give our more than two million members fast access to tools 

to get their money right. SoFi membership comes with the key essentials for getting ahead, including career advisors 

and connection to a thriving community of like-minded, ambitious people. SoFi is also the naming rights partner of 

SoFi Stadium, home of the Los Angeles Chargers and the Los Angeles Rams. For more information, visit 

https://www.sofi.com/ or download our iOS and Android apps.
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Availability of Other 
Information About SoFi
Investors and others should note that we communicate with our investors and the public using our website 
(www.sofi.com), the investor relations website (https://investors.sofi.com), and on social media (Twitter and LinkedIn), 
including but not limited to investor presentations and investor fact sheets, U.S. Securities and Exchange Commission 
filings, press releases, public conference calls and webcasts. The information that SoFi posts on these channels and 
websites could be deemed to be material information. As a result, SoFi encourages investors, the media, and others 
interested in SoFi to review the information that is posted on these channels, including the investor relations website, 
on a regular basis. This list of channels may be updated from time to time on SoFi’s investor relations website and may 
include additional social media channels. The contents of SoFi’s website or these channels, or any other website that 
may be accessed from its website or these channels, shall not be deemed incorporated by reference in any filing 
under the Securities Act of 1933, as amended.

Contact
Investors: Media:

Andrea Prochniak
SoFi Investor Relations

aprochniak@sofi.org

Rachel Rosenzweig
SoFi Media Relations

pr@sofi.com
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1.       Condensed Consolidated Statements of Operations and Comprehensive Income (Loss) (unaudited)
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SoFi Technologies, Inc.  
Unaudited Condensed Consolidated Statements of Operations and Comprehensive Income (Loss)

(In Thousands, Except for Share and Per Share Data)

TABLE 1

Three Months Ended June 30, Six Months Ended June 30,

2021 2020 2021 2020

Interest income

Loans $79,678 $77,485 $156,899 $163,601

Securitizations 3,794 6,500 8,261 13,561

Related party notes — 879 211 1,931

Other 636 1,201 1,265 4,254

Total interest income 84,108 86,065 166,636 183,347

Interest expense

Securitizations and warehouses 26,250 39,678 56,058 87,201

Corporate borrowings 1,378 3,416 6,386 4,504

Other 468 224 900 1,746

Total interest expense 28,096 43,318 63,344 93,451

Net interest income 56,012 42,747 103,292 89,896

Noninterest income

Loan origination and sales 109,719 62,958 220,064 167,213

Securitizations (26) 7,350 (2,062) (75,754)

Servicing (224) (18,720) (12,333) (11,661)

Technology Platform fees 44,950 16,202 90,609 16,202

Other 20,843 4,415 27,688 7,358

Total noninterest income 175,262 72,205 323,966 103,358

Total net revenue 231,274 114,952 427,258 193,254

Noninterest expense

Technology and product development 69,389 47,833 135,337 88,004

Sales and marketing 94,951 64,267 182,185 126,937

Cost of operations 60,624 41,408 118,194 74,065

General and administrative 171,216 53,404 332,913 102,518

Provision for credit losses 486 — 486 —

Total noninterest expense 396,666 206,912 769,115 391,524

Loss before income taxes (165,392) (91,960) (341,857) (198,270)

Income tax (expense) benefit 78 99,768 (1,021) 99,711

Net income (loss) $(165,314) $7,808 $(342,878) $(98,559)

Other comprehensive income (loss)

Foreign currency translation adjustments, net (266) (36) (346) (43)

Total other comprehensive loss (266) (36) (346) (43)

Comprehensive income (loss) $(165,580) $7,772 $(343,224) $(98,602)

Loss per share

Loss per share – basic $(0.48) $(0.03) $(1.50) $(1.68)

Loss per share – diluted $(0.48) $(0.03) $(1.50) $(1.68)

Weighted average common stock outstanding – basic 365,036,365 72,147,293 241,282,003 70,768,457

Weighted average common stock outstanding – diluted 365,036,365 72,147,293 241,282,003 70,768,457
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Reconciliation of Adjusted Net Revenue

Adjusted net revenue is defined as total net revenue, adjusted to exclude the fair value changes in servicing rights and 
residual interests classified as debt due to valuation inputs and assumptions changes, which relate only to our Lending 
segment. For our consolidated results and for the Lending segment, we reconcile adjusted net revenue to total net revenue, 
the most directly comparable GAAP measure, as presented for the periods indicated below: 

TABLE 2

Non-GAAP Financial Measures 

Three Months Ended June 30, Six Months Ended June 30,

($ in thousands) 2021 2020 2021 2020

Total net revenue $231,274 $114,952 $427,258 $193,254

Servicing rights – change in valuation inputs or assumptions(1) 224 18,720 12,333 11,661

Residual interests classified as debt – change in valuation inputs 
or assumptions(2)  5,717 2,578 13,668 17,514

Adjusted net revenue $237,215 $136,250 $453,259 $222,429

Three Months Ended June 30, Six Months Ended June 30,

($ in thousands) 2021 2020 2021 2020

Total net revenue – Lending $166,291 $95,884 $314,268 $169,762

Servicing rights – change in valuation inputs or assumptions(1) 224 18,720 12,333 11,661

Residual interests classified as debt – change in valuation inputs 
or assumptions(2) 5,717 2,578 13,668 17,514

Adjusted net revenue – Lending $172,232 $117,182 $340,269 $198,937

___________________
(1) Reflects changes in fair value inputs and assumptions on servicing rights, including conditional prepayment and default rates and discount rates. These assumptions 

are highly sensitive to market interest rate changes and are not indicative of our performance or results of operations. Moreover, these non-cash charges are unrealized 
during the period and, therefore, have no impact on our cash flows from operations. As such, these positive and negative changes are adjusted out of total net revenue 
to provide management and financial users with better visibility into the net revenue available to finance our operations and our overall performance.

(2) Reflects changes in fair value inputs and assumptions on residual interests classified as debt, including conditional prepayment and default rates and discount rates. 
When third parties finance our consolidated securitization variable interest entities ("VIEs") by purchasing residual interests, we receive proceeds at the time of the 
closing of the securitization and, thereafter, pass along contractual cash flows to the residual interest owner. These residual debt obligations are measured at fair value 
on a recurring basis, but they have no impact on our initial financing proceeds, our future obligations to the residual interest owner (because future residual interest 
claims are limited to contractual securitization collateral cash flows), or the general operations of our business. As such, these positive and negative non-cash changes in 
fair value attributable to assumption changes are adjusted out of total net revenue to provide management and financial users with better visibility into the net revenue 
available to finance our operations. 

Reconciliation of Adjusted EBITDA

Adjusted EBITDA is defined as net income (loss), adjusted to exclude: (i) corporate borrowing-based interest expense (our 
adjusted EBITDA measure is not adjusted for warehouse or securitization-based interest expense, nor deposit interest 
expense and finance lease liability interest expense, as discussed further below), (ii) income taxes, (iii) depreciation and 
amortization, (iv) stock-based expense (inclusive of equity-based payments to non-employees), (v) impairment expense 
(inclusive of goodwill impairment and of property, equipment and software abandonments), (vi) transaction-related expenses, 
(vii) warrant fair value adjustments, and (viii) fair value changes in servicing rights and residual interests classified as debt due to 
valuation assumptions. We reconcile adjusted EBITDA to net income (loss), the most directly comparable GAAP measure, for 
the periods indicated below:
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Three Months Ended June 30, Six Months Ended June 30,

($ in thousands) 2021 2020 2021 2020

Net income (loss) $(165,314) $7,808 $(342,878) $(98,559)

Non-GAAP adjustments: 

Interest expense – corporate borrowings(1) 1,378 3,415 6,386 4,503

Income tax expense(2) (78) (99,768) 1,021 (99,711)

Depreciation and amortization(3) 24,989 14,955 50,966 19,670

Stock-based expense 52,154 24,453 89,608 44,138

Transaction-related expense(4) 21,181 4,950 23,359 8,864

Fair value changes in warrant liabilities(5)  70,989 (861) 160,909 2,018

Servicing rights – change in valuation inputs or assumptions(6) 224 18,720 12,333 11,661

Residual interests classified as debt – change in valuation 
inputs or assumptions(7) 5,717 2,578 13,668 17,514

Total adjustments 176,554 (31,558) 358,250 8,657

Adjusted EBITDA $11,240 $(23,750) $15,372 $(89,902)

___________________
(1) Our adjusted EBITDA measure adjusts for corporate borrowing-based interest expense, which includes interest on our revolving credit facility and the seller 

note issued in connection with our acquisition of Galileo (for periods prior to the quarter ended June 30, 2021) and other financings assumed in the acquisition, 
as these expenses are a function of our capital structure. Our adjusted EBITDA measure does not adjust for interest expense on warehouse facilities and 
securitization debt, as these interest expenses are direct operating expenses driven by loan origination and sales activity. Additionally, our adjusted EBITDA 
measure does not adjust for interest expense on SoFi Money deposits or interest expense on our finance lease liability in connection with SoFi Stadium, as these 
interest expenses are direct operating expenses driven by SoFi Money deposits and finance leases, respectively. As compared to the three and six months ended 
June 30, 2020, during the three and six months ended June 30, 2021, we had a higher average balance on our revolving credit facility as a result of the Galileo 
acquisition, as well as interest expense related to the Galileo seller note issued in May 2020, which we repaid in February 2021.

(2) The significant change in our income tax position for the 2021 periods relative to 2020 was primarily due to a partial release of our valuation allowance in the 
second quarter of 2020 in connection with deferred tax liabilities resulting from intangible assets acquired from Galileo in May 2020.

(3) Depreciation and amortization expense for the three and six months ended June 30, 2021 increased compared to the same periods in 2020 primarily due 
to: (i) amortization expense on intangible assets acquired during the second quarter of 2020 from Galileo and 8 Limited, (ii) amortization of purchased and 
internally-developed software, and (iii) depreciation related to SoFi Stadium related fixed assets. 

(4) During the three months ended June 30, 2021, transaction-related expenses included the special payment to the Series 1 preferred stockholders in conjunction 
with the Business Combination. Transaction-related expenses for the six months ended June 30, 2021 also included financial advisory and professional services 
costs associated with our pending purchase of Golden Pacific Bancorp, Inc. During the three and six months ended June 30, 2020, transaction-related expenses 
included certain costs, such as financial advisory and professional services costs, associated with our acquisitions of Galileo and 8 Limited.  

(5) In 2019, Social Finance issued Series H warrants in connection with certain redeemable preferred stock issuances, which were accounted for as liabilities and 
measured at fair value on a recurring basis. In conjunction with the closing of the Business Combination, we measured the final fair value of the Series H warrants 
and subsequently reclassified them into permanent equity. Therefore, we will not measure the Series H warrants at fair value on an ongoing basis, subsequent 
to May 28, 2021. In addition, in conjunction with the Business Combination, SoFi Technologies assumed certain common stock warrants (“SoFi Technologies 
warrants”) that are accounted for as liabilities and measured at fair value on a recurring basis, subsequent to the Business Combination. Our adjusted EBITDA 
measure excludes the non-cash fair value changes in the Series H warrants and the SoFi Technologies warrants during the periods wherein each class of 
warrants was measured at fair value through earnings. The increases for the three and six months ended June 30, 2021 compared to the same periods in 2020 
were primarily attributable to a significant increase in our assumed Series H redeemable preferred stock share price for the Series H warrants, as well as the 
assumption of the SoFi Technologies warrants in the second quarter of 2021. The fair value of the SoFi Technologies warrants is based on the closing price of 
ticker SOFIW and, therefore, fluctuates based on market activity.  

(6) See footnote (1) to the "Reconciliation of Adjusted Net Revenue" table above.

(7) See footnote (2) to the "Reconciliation of Adjusted Net Revenue" table above.
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SoFi Technologies, Inc. 
Unaudited Condensed Consolidated Balance Sheets

(In Thousands, Except for Share Data)

June 30, 2021
December 31, 

2020

Assets

Cash and cash equivalents $461,920 $872,582

Restricted cash and restricted cash equivalents 306,533 450,846

Loans, less allowance for credit losses on loans at amortized cost of $691 and $219, 
respectively 4,727,515 4,879,303

Servicing rights 159,767 149,597

Securitization investments 407,782 496,935

Equity method investments — 107,534

Property, equipment and software 95,123 81,489

Goodwill 898,527 899,270

Intangible assets 317,802 355,086

Operating lease right-of-use assets 113,281 116,858

Related party notes receivable — 17,923

Other assets, less allowance for credit losses of $1,230  and $562, respectively 164,750 136,076

Total assets $7,653,000 $8,563,499

Liabilities, temporary equity and permanent equity (deficit)

Liabilities:

Accounts payable, accruals and other liabilities 317,941 412,950

Operating lease liabilities 135,489 139,796

Debt 2,319,918 4,798,925

Residual interests classified as debt 112,545 118,298

Warrant liabilities 239,343 39,959

Total liabilities 3,125,236 5,509,928

Commitments, guarantees, concentrations and contingencies

Temporary equity: 

Redeemable preferred stock, $0.0001 par value: 100,000,000 and 570,562,965 
shares authorized; 3,234,000 and 469,150,522 shares issued and outstanding as of 
June 30, 2021 and December 31, 2020, respectively 320,374 3,173,686

Permanent equity (deficit):

Common stock, $0.0001 par value: 3,100,000,000 and 789,167,056 shares authorized; 
794,692,813 and 115,084,358 shares issued and outstanding as of June 30, 2021 and 
December 31, 2020, respectively 79 —

Additional paid-in capital 5,249,878 579,228

Accumulated other comprehensive loss (512) (166)

Accumulated deficit (1,042,055) (699,177)

Total permanent equity (deficit) 4,207,390 (120,115)

Total liabilities, temporary equity and permanent equity (deficit) $7,653,000 $8,563,499
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SoFi Technologies, Inc. 
Unaudited Condensed Consolidated Statements of Cash Flows

(In Thousands)

TABLE 4

Six Months Ended June 30,

2021 2020

Operating activities

Net loss $(342,878) $(98,559)

Adjustments to reconcile net loss to net cash provided by operating activities:

Depreciation and amortization 50,966 19,670

Deferred debt issuance and discount expense 11,450 16,819

Stock-based compensation expense 89,608 43,230

Equity-based payments to non-employees — 908

Deferred income taxes 637 (99,731)

Equity method investment earnings — (3,560)

Accretion of seller note interest expense — 1,554

Fair value changes in residual interests classified as debt 13,668 17,514

Fair value changes in securitization investments (5,502) (4,075)

Fair value changes in warrant liabilities 160,909 2,018

Fair value adjustment to related party notes receivable (169) —

Other (3,937) 643

Changes in operating assets and liabilities:

Originations and purchases of loans (5,749,363) (5,189,772)

Proceeds from sales and repayments of loans 5,848,655 5,623,441

Other changes in loans 5,231 30,586

Servicing assets (10,170) 17,593

Related party notes receivable interest income 1,399 204

Other assets (21,752) (19,089)

Accounts payable, accruals and other liabilities 33,856 35,531

Net cash provided by operating activities $82,608 $394,925

Investing activities

Purchases of property, equipment, software and intangible assets $(26,808) $(8,831)

Related party notes receivable issuances — (4,246)

Proceeds from repayment of related party notes receivable 16,693 —

Proceeds from non-securitization investments 107,534 —

Purchases of non-securitization investments — (145)

Receipts from securitization investments 141,920 143,048

Acquisition of business, net of cash acquired — (32,392)

Net cash provided by investing activities $239,339 $97,434
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Six Months Ended June 30,

2021 2020

Financing activities

Proceeds from debt issuances $3,849,645 $5,635,115

Repayment of debt (6,355,653) (5,901,828)

Payment of debt issuance costs (4,520) (12,145)

Taxes paid related to net share settlement of stock-based awards (28,603) (12,628)

Purchases of common stock (526) (40)

Redemptions of redeemable common and preferred stock (282,859) —

Proceeds from Business Combination and PIPE Investment 1,989,851 —

Payment of costs directly attributable to the issuance of common stock in connection with 
Business Combination and PIPE Investment (26,951) —

Proceeds from stock option exercises 3,365 415

Note receivable principal repayments from stockholder — 24,865

Payment of redeemable preferred stock dividends (20,047) (20,157)

Finance lease principal payments (278) —

Net cash used in financing activities $(876,576) $(286,403)

Effect of exchange rates on cash and cash equivalents (346) (43)

Net increase (decrease) in cash, cash equivalents, restricted cash and restricted cash 
equivalents $(554,975) $205,913

Cash, cash equivalents, restricted cash and restricted cash equivalents at beginning of period 1,323,428 690,206

Cash, cash equivalents, restricted cash and restricted cash equivalents at end of period $768,453 $896,119

Reconciliation to amounts on Consolidated Balance Sheets (as of period end)

Cash and cash equivalents $461,920 $641,500

Restricted cash and restricted cash equivalents 306,533 254,619

Total cash, cash equivalents, restricted cash and restricted cash equivalents $768,453 $896,119

Supplemental non-cash investing and financing activities

Securitization investments acquired via loan transfers $47,265 $151,768

Non-cash property, equipment, software and intangible asset additions 896 2,636

Deconsolidation of residual interests classified as debt — 72,026

Deconsolidation of securitization debt — 659,029

Costs directly attributable to the issuance of common stock paid in 2020 588 —

Reduction to temporary equity associated with purchase price adjustments 743 —

Warrant liabilities recognized in conjunction with the Business Combination 200,250 —

Series H warrant liabilities conversion to common stock warrants 39,959 —

Conversion of temporary equity into permanent equity in conjunction with the Business 
Combination 2,702,569 —

Seller note issued in acquisition — 243,998

Redeemable preferred stock issued in acquisition — 814,156

Common stock options assumed in acquisition — 32,197

Issuance of common stock in acquisition — 15,565

Property, equipment and software acquired in acquisition — 2,026

Debt assumed in acquisition — 5,832

Deferred debt issuance costs accrued but not paid 550 1,200
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Company Metrics

Members

We refer to our customers as “members”. We define a member as someone who has a lending relationship with us through 
origination or servicing, opened a financial services account, linked an external account to our platform, or signed up for 
our credit score monitoring service. Once someone becomes a member, they are always considered a member unless 
they violate our terms of service, given that our members have continuous access to our certified financial planners, our 
career advice services, our member events, our content, educational material, news, tools and calculators at no cost to the 
member. We view members as an indication not only of the size and a measurement of growth of our business, but also as a 
measure of the significant value of the data we have collected over time. 

Products

Total products refers to the aggregate number of lending and financial services products that our members have selected 
on our platform since our inception through the reporting date, whether or not the members are still registered for such 
products. In our Lending segment, total products refers to the number of home loans, personal loans and student loans 
that have been originated through our platform through the reporting date, whether or not such loans have been paid off. 
If a member has multiple loan products of the same loan product type, such as two personal loans, that is counted as a 
single product. However, if a member has multiple loan products across loan product types, such as one personal loan and 
one home loan, that is counted as two products. In our Financial Services segment, total products refers to the number 
of SoFi Money accounts, SoFi Invest accounts, SoFi Credit Card accounts (including accounts with a zero dollar balance 
at the reporting date), SoFi At Work accounts and SoFi Relay accounts (with either credit score monitoring enabled or 
external linked accounts) that have been opened through our platform through the reporting date. Our SoFi Invest service 
is composed of three products: active investing accounts, robo-advisory accounts and cryptocurrency accounts. Our 
members can select any one or combination of the three types of SoFi Invest products. If a member has multiple SoFi 
Invest products of the same account type, such as two active investing accounts, that is counted as a single product. 
However, if a member has multiple SoFi Invest products across account types, such as one active investing account and 
one robo-advisory account, those separate account types are considered separate products. Total products is a primary 
indicator of the size and reach of our Lending and Financial Services segments. Management relies on total products 
metrics to understand the effectiveness of our member acquisition efforts and to gauge the propensity for members to 
use more than one product. 

June 30,  
2021

March 31, 
2021

December 
31, 2020

September 
30, 2020

June 30,  
2020

March 31, 
2020

December 
31, 2019

September 
30, 2019

June 30,  
2019

Members 2,560,492 2,281,092 1,850,871 1,500,576 1,204,475 1,086,409 976,459 863,521 759,467

Total Products 3,667,121 3,184,554 2,523,555 2,052,672 1,645,044 1,442,481 1,185,362 1,020,255 869,376

Lending

Total Products 981,440 945,227 917,645 892,934 861,970 841,615 798,005 751,999 709,883

Financial Services

Total Products 2,685,681 2,239,327 1,605,910 1,159,738 783,074 600,866 387,357 268,256 159,493

Technology Platform

Total Accounts 78,902,156 69,572,680 59,359,843 49,276,594 35,988,090 — — — —
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Technology Platform Total Accounts 

In our Technology Platform segment, total accounts refers to the number of open accounts at Galileo as of the reporting 
date, excluding SoFi accounts. We exclude SoFi accounts because revenue generated by Galileo from the SoFi relationship 
is eliminated in consolidation. No information is reported prior to our acquisition of Galileo on May 14, 2020. Total accounts 
is a primary indicator of the accounts dependent upon Galileo’s technology platform to use virtual card products, virtual 
wallets, make peer-to-peer and bank-to-bank transfers, receive early paychecks, separate savings from spending balances, 
make debit transactions and rely upon real-time authorizations, all of which result in technology platform fees for the 
Technology Platform segment. 
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Quarter Ended

($ in thousands)
June 30,  

2021
March 31, 

2021
December 31, 

2020
September 30, 

2020
June 30,  

2020
March 31, 

2020
December 31,  

2019
September 30, 

2019
June 30,  

2019

Lending

Total interest income $83,035 $81,547 $90,753 $86,468 $83,985 $93,177 $125,041 $161,926 $153,956

Total interest expense (26,213) (29,770) (33,626) (34,246) (39,650) (47,516) (57,497) (67,989) (68,609)

Total noninterest income (loss) 109,469 96,200 91,865 109,890 51,549 28,217 (6,655) 33,133 71,294

Total net revenue 166,291 147,977 148,992 162,112 95,884 73,878 60,889 127,070 156,641

Adjusted net revenue(1) 172,232 168,037 159,520 178,084 117,182 81,755 58,602 135,402 154,971

Contribution profit (loss) 89,188 87,686 85,204 103,011 49,419 4,095 (33,362) 35,674 67,283

Financial Services

Total interest income 893 540 378 365 316 1,737 1,924 2,071 1,406

Total interest expense (351) (311) (290) (267) (233) (1,522) (1,798) (1,798) (1,242)

Total noninterest income 16,497 6,234 3,963 3,139 2,345 1,939 1,524 760 609

Total net revenue 17,039 6,463 4,051 3,237 2,428 2,154 1,650 1,033 773

Contribution loss (24,745) (35,519) (36,067) (37,467) (30,893) (26,983) (34,517) (33,533) (27,855)

Technology Platform

Total interest expense (32) (36) (42) (47) (18) — — — —

Total noninterest income 45,329 46,101 36,838 38,865 19,037 997 325 206 149

Total net revenue 45,297 46,065 36,796 38,818 19,019 997 325 206 149

Contribution profit 13,013 15,685 16,120 23,986 12,100 997 325 206 149

Other(2)

Total interest income 180 441 942 1,284 1,764 2,368 2,533 2,434 2,316

Total interest expense (1,500) (5,131) (19,292) (4,345) (3,417) (1,095) (1,155) (1,351) (1,355)

Total noninterest income (loss) 3,967 169 2 (319) (726) — — — —

Total net revenue (loss) 2,647 (4,521) (18,348) (3,380) (2,379) 1,273 1,378 1,083 961

Consolidated

Total interest income $84,108 $82,528 $92,073 $88,117 $86,065 $97,282 $129,498 $166,431 $157,678

Total interest expense (28,096) (35,248) (53,250) (38,905) (43,318) (50,133) (60,450) (71,138) (71,206)

Total noninterest income (loss) 175,262 148,704 132,668 151,575 72,205 31,153 (4,806) 34,099 72,052

Total net revenue 231,274 195,984 171,491 200,787 114,952 78,302 64,242 129,392 158,524

Adjusted net revenue(1) 237,215 216,044 182,019 216,759 136,250 86,179 61,955 137,724 156,854

Net income (loss) (165,314) (177,564) (82,616) (42,878) 7,808 (106,367) (122,541) (57,559) (10,218)

Adjusted EBITDA(1) 11,240 4,132 11,817 33,509 (23,750) (66,152) (101,004) (27,656) 6,611

___________________
(1) Adjusted net revenue and adjusted EBITDA are non-GAAP financial measures. For additional information on these measures and reconciliations 

to the most directly comparable GAAP measures, see “Non-GAAP Financial Measures” and Table 2 to the “Financial Tables” herein.
(2) “Other” includes total net revenue associated with corporate functions and non-recurring gains from non-securitization investing activities 

that are not directly related to a reportable segment. 

Segment Financials


