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Preliminary Ratings

Class Preliminary rating Type Interest rate
Preliminary amount (mil.

$)(i)
Legal maturity
date

A-1 AAA (sf) Senior Fixed 235.990 June 16, 2036

A-2(ii) AAA (sf) Senior Floating 118.000 June 16, 2036

B AA (sf) Subordinate Fixed 54.790 June 16, 2036

C A (sf) Subordinate Fixed 33.510 June 16, 2036

D BBB- (sf) Subordinate Fixed 57.710 June 16, 2036

Note: This presale report is based on information as of May 13, 2021. The ratings shown are preliminary. Subsequent information may result in
the assignment of final ratings that differ from the preliminary ratings. Accordingly, the preliminary ratings should not be construed as
evidence of final ratings. This report does not constitute a recommendation to buy, hold, or sell securities. (i)The actual size of these tranches
will be determined on the pricing date. (ii)The class A notes aggregate initial balance will be equal to $353.99 million, of which the class A-2
notes will not exceed one-third of the total amount of class A notes. The class A-2 interest rate will be a floating rate indexed to SOFR plus a
margin (to be determined). SOFR--Secured Overnight Financing Rate.

Profile

Expected closing date May 26, 2021.

Collateral Personal consumer loan receivables.

Servicer, administrator, performance support
provider, calculation agent

OneMain Finance Corp.

Sellers OneMain Affiliates.

Depositor Springleaf Funding II LLC.

Issuer OneMain Financial Issuance Trust 2021-1.

Underwriters Barclays Capital Inc., Natixis Securities Americas LLC, RBC Capital
Markets LLC, Guggenheim Securities LLC, and NatWest Markets
Securities Inc.

Indenture trustee, backup servicer, and note
registrar

Wells Fargo Bank N.A.

Owner trustee, depositor loan trustee, and
issuer loan trustee

Wilmington Trust N.A.
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Credit Enhancement Summary

OMFIT
2021-1 OMFIT 2020-2

OMFIT
2020-1

OMFIT
2019-2

OMFIT
2019-1

OMFIT
2018-2

OMFIT
2018-1

OMFIT
2017-1

Subordination (% of the initial adjusted loan principal balance)

Class
A(i)

27.45 24.60 16.75 26.25 30.80 29.70 29.20 21.60

Class
B

17.15 15.45 7.40 16.60 21.85 21.00 20.40 15.70

Class
C

10.85 10.05 0.00 10.35 16.10 15.40 14.75 9.25

Class
D

0.00 0.00 N/A 0.00 8.85 8.45 8.80 0.00

Class
E

N/A N/A N/A N/A 0.00 0.00 0.00 N/A

Reserve account (% of the initial adjusted loan principal balance)

Initial 0.47 0.95 0.86 0.47 0.50 0.50 0.50 0.50

Target 0.50(ii) 0.95 0.86 0.50(ii) 0.50 0.50 0.50 0.50

Floor $250,000 0.95 0.86 $250,000 0.50 0.50 0.50 0.50

Overcollateralization (% of the initial adjusted loan principal balance)

Initial 6.00 5.00 14.30 5.00 3.45 3.20 2.90 4.10

Target 6.00 5.00 14.30 5.00 3.45 3.20 2.90 4.10

Floor 6.00 5.00 14.30 5.00 3.45 3.20 2.90 4.10

Total initial hard credit enhancement (% of the initial adjusted loan principal balance)

Class
A(i)

33.92 30.55 31.91 31.72 34.75 33.40 32.60 26.20

Class
B

23.62 21.40 22.56 22.07 25.80 24.70 23.80 20.30

Class
C

17.32 16.00 15.16 15.82 20.05 19.10 18.15 13.85

Class
D

6.47 5.95 N/A 5.47 12.80 12.15 12.20 4.60

Class
E

N/A N/A N/A N/A 3.95 3.70 3.40 N/A

Total credit enhancement, including excess spread (% of the initial adjusted loan principal balance)

Class
A(i)

54.85 56.3 54.19 54.55 52.98 51.82 51.44 44.98

Class
B

47.78 49.78 47.39 47.45 46.13 45.04 44.63 40.44

Class
C

42.98 45.05 42.64 42.34 41.38 40.42 40.02 35.05

Class
D

35.47 38.24 N/A 35.23 33.54 32.88 33.43 26.81

Class
E

N/A N/A N/A N/A 27.19 26.68 26.85 N/A
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Credit Enhancement Summary (cont.)

OMFIT
2021-1 OMFIT 2020-2

OMFIT
2020-1

OMFIT
2019-2

OMFIT
2019-1

OMFIT
2018-2

OMFIT
2018-1

OMFIT
2017-1

Initial
adjusted
loan
principal
balance
($)

531,917,532 1,052,633,250 957,862,848 947,374,174 654,176,288 380,625,311 650,455,384 987,894,484

Total
securities
issued ($)

500,000,000 1,000,000,000 820,880,000 900,000,000 631,610,000 368,440,000 631,580,000 947,370,000

(i)The rating at closing on class A for OMFIT 2020-2, 2020-1, 2019-2, 2019-1, 2018-1, and 2018-2 was 'AAA (sf)', and the rating at closing on class A for
OMFIT 2017-1 was 'AA (sf)'. (ii)Percent of the aggregate note balance as of the immediately preceding payment date.

Rationale

The preliminary ratings assigned to OneMain Financial Issuance Trust 2021-1's (OMFIT 2021-1)
$500.00 million personal consumer loan-backed notes reflect:

- The availability of approximately 54.9%, 47.8%, 43.0%, and 35.5% credit support to the class A,
B, C, and D notes, respectively, in the form of subordination, overcollateralization, a reserve
account, and excess spread (see the Credit Enhancement Summary table above for more
information). These credit support levels are sufficient to withstand stresses commensurate
with the preliminary ratings on the notes based on our stressed cash flow scenarios (see the
S&P Global Ratings' Expected Loss section for more information).

- Our worst-case weighted average base-case loss for this transaction is 12.53%. This base case
is a function of the transaction-specific reinvestment criteria, actual OneMain loan
performance to date, as well as a moderate increase in our loss expectation as a result of the
COVID-19 pandemic-related macroeconomic environment. Our base case continues to
incorporate company loan performance dating back to 2006 and it further reflects
year-over-year volatility observed in annual loan vintages across time.

- In addition to running stressed cash flows, which in each instance showed timely interest and
principal payments made by the legal final maturity date, we conducted additional liquidity
analyses to assess the impact of a temporary disruption in loan principal and interest
payments over the next 12 months as a result of the COVID-19 pandemic economic effects. The
disruptions included elevated deferment levels and a reduction of voluntary prepayments to
0%. Based on our analyses, the note interest payments and transaction expenses are a small
component of the total collections from the pool of receivables, and accordingly, we believe the
transaction could withstand temporary, material declines in payment levels and still make full
and timely liability payments.

- To date, OneMain's central facilities and local branches remain open and operational. OneMain
has the capacity to shift branch employees to other branches as needed, and has the
technological infrastructure to allow employees to work remotely. OneMain branches also have
the capability to close loans remotely, as opposed to at branches.

- In response to the COVID-19 pandemic, OneMain extended one-month reduced or deferred
payment options to borrowers negatively affected by the pandemic, tightened underwriting,
and enhanced servicing procedures for its portfolio to reduce exposure to lower credit quality
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obligors. While deferment levels rose through March and peaked in April 2020, they decreased
in May and June 2020 as deferment levels began to normalize. OneMain has since returned to
business as usual policies with enrollment in these borrower assistance programs largely
consistent with pre-COVID-19 levels as of March 2021. Furthermore, OneMain has largely
reversed the previous credit tightening undertaken in 2020.

- Our expectation that under a moderate ('BBB') stress scenario, all else being equal, the
assigned preliminary ratings will be within the limits specified in the credit stability section of
"S&P Global Ratings Definitions," published Jan. 5, 2021.

- The timely interest and full principal payments expected to be made under stressed cash flow
modeling scenarios appropriate to the assigned preliminary ratings (see the Payment Structure
section for more information).

- The characteristics of the pool being securitized and receivables expected to be purchased
during the revolving period.

- The transaction's payment and legal structures.

S&P Global Ratings believes there remains high, albeit moderating, uncertainty about the
evolution of the coronavirus pandemic and its economic effects. Vaccine production is ramping up
and rollouts are gathering pace around the world. Widespread immunization, which will help pave
the way for a return to more normal levels of social and economic activity, looks to be achievable
by most developed economies by the end of the third quarter. However, some emerging markets
may only be able to achieve widespread immunization by year-end or later. We use these
assumptions about vaccine timing in assessing the economic and credit implications associated
with the pandemic (see our research here: www.spglobal.com/ratings). As the situation evolves,
we will update our assumptions and estimates accordingly.

New Interest Rate Benchmark Introduced

OneMain intends to adopt a new interest rate benchmark, SOFR, for the OMFIT 2021-1
floating-rate class A-2 notes. In prior OMFIT transactions that contain floating tranches, the
issuer utilized one-month LIBOR as the benchmark. However, due to the expected LIBOR
cessation and regulatory guidance to transition away from using dollar LIBOR on newly executed
financial contracts after December 2021, many issuers are evaluating alternative interest rate
benchmarks for their securitizations. This transaction reflects an early adoption of SOFR on newly
issued unhedged liabilities in the U.S. ABS market.

The class A notes consist of two pari-passu tranches: A-1 fixed-rate notes and A-2 floating-rate
notes, indexed to SOFR plus a spread, which may constitute up to one-third of the class A notes.
The class A-2 coupons will initially be based on compounded SOFR (a 30-day average SOFR
calculated in advance by the calculation agent using the published rate on the Federal Reserve
Bank of New York's [FRBNY] website). The spread added to SOFR is the total credit risk of the
transaction and because SOFR is essentially a risk free rate, it does not contain a layer of bank
credit risk as does LIBOR. Because the 30-day compounded SOFR rate is known in advance at the
beginning of the interest rate period, it operationalizes similarly to a LIBOR term rate. While a term
SOFR rate endorsed by the Alternative Reference Rates Committee (ARRC) is not currently
available, OneMain has transaction document provisions that contemplate using the term SOFR
rate if it becomes available in the future. OneMain, in its capacity as calculation agent, will switch
to Term SOFR on the date on which it determines, in its discretion, that it is operationally,
administratively and technically feasible. The guidelines for using SOFR are broadly consistent
with ARRC's "Options for Using SOFR in New ABS, MBS, CMBS Products" published in March
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2021.

Similar to LIBOR fallbacks, provisions have been incorporated into securitization documents that
govern rate selection in the event that SOFR becomes unavailable.

For the floating-rate tranche, we applied our stressed interest rates for one-month SOFR as
described in our criteria and corresponding guidance, "Methodology To Derive Stressed Interest
Rates In Structured Finance," published Oct. 18, 2019.

Key Rating Considerations

This is the seventh OMFIT transaction to which we have assigned a preliminary 'AAA (sf)' rating to
the class A notes.

We considered the following factors in analyzing this transaction:

- Centralized servicing centers: OneMain operates four centralized servicing centers. All
centralized servicing centers, as well as the branches, operate under a single IT platform
(CLASS, the former Springleaf proprietary system). Additionally, the authority for determining
and overriding underwriting, servicing, and account management parameters are centralized
and highly monitored and controlled. This enables the company to effectively service the
portfolio.

- Centralized servicing business continuity plan: OneMain has a business continuity plan in place
that enables the company to centralize servicing for 100% of its operations within 30 days with
the support of its four centralized servicing centers, Well Fargo Bank N.A. as the backup
servicer, and third-party vendor Advanced Call Center Technologies LLC (ACT) as an additional
servicing support provider. The common IT platform across the branches also simplifies the
process of centralizing servicing.

- Multiyear committed funding: As of March 31, 2021, OneMain had 13 separate revolving
conduit facilities across both legacy platforms with $7.2 billion of undrawn capacity. OneMain
also has access to the securitization market, having issued 32 asset-backed securities
transactions. Additionally, the company has issued approximately $13.8 billion in high-yield
bonds since 2013.

- Decreasing in-branch cash and check collections: For the three months ended March 31, 2021,
in-branch payments consisted of approximately 4.3% of OneMain's personal loan collections,
down from a high of 30.0% in 2014. As of June 2019, OneMain ceased accepting in-branch cash
payments. To the extent that branch payments require decentralized manual processing, the
possibility of delay or misdirection of payments is greater than with payments through a
lockbox or electronic channels.

- Long operating history: OneMain is the combination of two established specialty finance
companies, Springleaf and OMFH. Springleaf (formerly known as American General Finance
Inc.) has been in business since 1920. OMFH has been in business since 1912. The combined
OneMain has operated through multiple credit cycles, albeit under different ownership
regimes.

- The backup servicer: Wells Fargo Bank N.A. (A+/Stable/A-1) has experience in servicing
personal consumer loans. Additionally, third-party servicer, ACT, serves as a business
continuity partner and improves staffing flexibility. Wells Fargo Bank N.A. and ACT mitigate the
risk of a servicing disruption given OneMain's decentralized servicing operations.

- Experience: The company's executive management team has extensive experience in the
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consumer finance industry. In June 2018, an investor group led by fund managers Apollo Global
Management LLC and Varde Partners completed its acquisition of Fortress Investment Group
LLC's equity interest in OneMain. In July 2018, OneMain announced Doug Shulman as its
president and CEO, succeeding Jay Levine. Doug Shulman was appointed as chairman of the
board effective Dec. 31, 2020. We continue to monitor the company's portfolio trends,
underwriting policies, and corporate developments.

- Branch operation experience: The company's branch operations, which are the core of its
community-lending business model, are overseen by district managers who have an average 21
years of experience at the company.

Key Changes From the OMFIT 2020-2 Transaction

Credit and structural changes from the OMFIT 2020-2 transaction include the following:

- Class A consists of two pari-passu tranches: A-1 fixed-rate notes and A-2 floating-rate notes,
which are indexed to SOFR and may constitute up to one-third of the class A notes.

- Hard credit enhancement for classes A, B, C, and D changed to 33.92%, 23.62%, 17.32%, and
6.47%, respectively, from 30.55%, 21.40%, 16.00%, and 5.95%.

- Overcollateralization increased to 6.00% from 5.00% of the initial adjusted loan principal
balance.

- A reserve account floor of $250,000.

- A decrease in the loan pool minimum weighted average coupon to 23.00% from 24.00%.

- An increase in the concentration limit of loans with original balances greater than $25,000 to
5.00% from 4.00%.

- An increase in concentration limit of unsecured loans to 65.00% from 62.50%.

Transaction Overview

This transaction is OneMain's first consumer loan term asset-backed securities transaction in
2021. We have rated 10 other outstanding OneMain transactions (OMFIT 2015-3, OMFIT 2016-1,
OMFIT 2016-3, OMFIT 2017-1, OMFIT 2018-1, OMFIT 2018-2, OMFIT 2019-1, OMFIT 2019-2,OMFIT
2020-1, and OMFIT 2020-2) and two outstanding Springleaf consumer loan securitizations (SLFT
2015-B and SLFT 2017-A) since 2015.
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Chart 1

The transaction is structured with the intent of a true sale of the receivables to Springleaf Funding
II LLC (the depositor) and the depositor loan trustee (Wilmington Trust N.A.) for the benefit of the
depositor from various OneMain affiliates. The depositor sells the receivables to OMFIT 2021-1
(the issuing entity) and the issuer loan trustee (Wilmington Trust N.A.) for the benefit of the issuing
entity, which pledges its interest in the receivables to the indenture trustee on the noteholders'
behalf. OneMain Finance Corp. will service the receivables on the issuing entity's behalf.

In rating this transaction, S&P Global Ratings will review the relevant legal matters outlined in its
criteria.
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Transaction Structure

The OMFIT 2021-1 transaction incorporates the following structural features:

- Nonamortizing overcollateralization of 6.00%;

- A reserve account equal to the greater of 0.50% of the current note balance and $250,000;

- Sequential principal payments on the notes;

- A revolving period of 60 months from the settlement date;

- Performance-based early amortization triggers linked to a three-month average annualized net
loss percentage measured on or after the payment date in August 2021 or an
overcollateralization test; and

- Early amortization triggers linked to pool composition or a servicer default.

Payment Structure

The servicer will deposit interest and principal collections for the receivables pool into the
collection account no later than two business days after processing. Priority and regular principal
payments made in items 5, 7, 9, 11, and 14 of the collection account's payment waterfall (see
table 1) will be deposited into the principal distribution account, which is subject to its own
payment waterfall. The class A, B, C, and D notes will receive interest payments on each monthly
payment date and no principal during the revolving period. Principal payments on the notes will be
made upon the revolving period's termination in sequential priority. Funds may be withdrawn from
the reserve account each month to make payments in items 1-11 of the collection account's
payment waterfall to the extent that collections are not sufficient.

Table 1

Payment Waterfall--Collection Account

Priority Payment

1 Indenture trustee fees, owner trustee fees, and reimbursable backup servicing expenses capped at
$200,000 per year (provided that the cap will not apply if an event of default or servicer default
occurs and continues).

2 Backup servicing fee equal to the greater of $4,000 each month and 0.0225% per year and servicing
transition costs capped at $250,000.

3 Servicing fee of 3.50% per year.

4 Class A note interest, pro rata, to class A-1 and A-2.

5 First-priority principal payment (if the class A notes' balance is greater than the adjusted loan
principal balance).

6 Class B note interest.

7 Second-priority principal payment (if the class A and B notes' balance is greater than the adjusted
loan principal balance after any first-priority principal payments are made).

8 Class C note interest.

9 Third-priority principal payment (if the class A, B, and C notes' balance is greater than the adjusted
loan principal balance after any first- and second-priority principal payments are made).

10 Class D note interest.
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Table 1

Payment Waterfall--Collection Account (cont.)

Priority Payment

11 Fourth-priority principal payment (if the class A, B, C, and D notes' balance is greater than the
adjusted loan principal balance after any first-, second-, and third-priority principal payments are
made).

12 Restore the reserve account to its required amount (the lesser of the reserve account required
amount for such payment date and all funds remaining after giving effect to the distributions in
items 1 through 9 above).

13 Any unpaid advances to the servicer.

14 Regular principal payment (the excess, if any, of the class A, B, C, and D notes' balance over the
difference between the adjusted loan principal balance and the required overcollateralization
amount after any priority principal payments are made).

15 Any unpaid trustee fees and expenses.

16 Any indemnified amounts.

17 Any unpaid advances remaining after item 13.

18 Any remainder to the residual interest holder, or at the sole option of the issuer, to be deposited
into the principal distribution account, reserve account, or to acquire additional loans to increase
the required overcollateralization amount.

During the revolving period, amounts on deposit in the principal distribution account will be
available to the issuer to purchase additional loans. The issuer may also take one or more of the
following payment date loan actions:

- Acquire additional loans without using amounts on deposit in the principal distribution account
or collection account;

- Exchange any loan that was not a charged-off or delinquent loan for any eligible loan that is not
a charged-off loan;

- Designate any loan that was not a charged-off or delinquent loan as an excluded loan;

- Reverse a loan's excluded designation, provided it is not a charged-off or delinquent loan; and

- Release any loan that was not a charged-off or delinquent loan from the indenture trustee's
lien and reassign it to the depositor.

The issuer cannot undertake a loan action on a loan action date, including purchasing additional
loans, if a reinvestment criteria event would occur (see the Early Amortization Events section
below). In addition, cash may not account for more than 5.0% of the loan exchange considerations,
and no more than 20.0% of the adjusted loan principal balance may be exchanged or reassigned
on a 12-month rolling basis. Loans may not be excluded if an overcollateralization event is in
effect.

If the revolving period has been terminated because of an early amortization event or an event of
default, amounts on deposit in the principal distribution account will be applied according to the
payment waterfall in table 2 below.
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Table 2

Payment Waterfall--Principal Distribution Account

Priority Payment

1 Class A-1 and A-2, pro-rata, note principal until the class A note balance is
reduced to zero.

2 Class B note principal until the class B note balance is reduced to zero.

3 Class C note principal until the class C note balance is reduced to zero.

4 Class D note principal until the class D note balance is reduced to zero.

Early Amortization Events

The pool will revolve from the settlement date until the revolving period terminates 60 months
later unless an event of default occurs (see the Events Of Default section below) or one of these
three early amortization events occurs:

- The three-month average annualized monthly net loss percentage exceeds 17.0%, as
measured on or after the payment date in August 2021;

- A reinvestment criteria event occurs for three consecutive payment dates; or

- A servicer default occurs.

A reinvestment criteria event will occur if:

- The combined balance of all unsecured loans exceeds 65.00% of the adjusted loan principal
balance;

- The pool percentage of the three states with the highest concentrations of loan obligors
exceeds 37.5% of the adjusted loan principal balance;

- The concentration of loan obligors who reside in any single state, other than the top three
states, exceeds 15.0% of the adjusted loan principal balance;

- The pool's weighted average coupon is less than 23.0%;

- The weighted average remaining term of the pool exceeds 58 months;

- The balance of all loans in the pool with a risk level within any range specified in table 3 below
exceeds the percentage of the adjusted loan principal balance set forth therein;

- The percentage of loans with a coupon below 10.0% exceeds 7.5% of the adjusted loan
principal balance;

- The percentage of loans with an original term greater than 60 months exceeds 12.5% of the
adjusted loan principal balance;

- The percentage of loans with an original principal balance greater than $25,000 exceeds 5.0%
of the adjusted loan principal balance; or

- An overcollateralization event exists.
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Table 3

Reinvestment Criteria Event Percentage Triggers For Risk Levels

Risk levels(i) (%)

D 6.0

D to (and including) C 17.5

D to (and including) B 42.5

D to (and including) A 67.5

D to (and including) P 90.0

D to (and including) S 100.0

(i)The pool consists of secured (loans secured with a titled asset) and unsecured loans, which are then segmented into eight internal credit tiers
or risk levels (As of May 2017, OneMain no longer originates personal loans with a risk level of E. No personal loans with a risk level of E, F, or no
risk are included in the pool). Each risk level score is determined using OneMain's proprietary credit scoring model.

A servicer default will occur if the servicer fails to make any required payments, fails to perform
any covenants, fails to remedy any representation or warranty that is incorrect (subject to any
applicable cure period), or becomes insolvent.

An overcollateralization event will occur if the excess of the adjusted loan principal balance over
the note balance is less than the required $31,917,532 overcollateralization amount.

The revolving period may be reinstated under one or both of these conditions:

- An early amortization event caused by the three-month average annualized net loss percentage
trigger is cured for three consecutive months, and no other event that would terminate the
revolving period is in effect; or

- An early amortization event caused by a reinvestment criteria event is cured, and no other event
that would terminate the revolving period is in effect.

Events Of Default

Upon an event of default from the issuer's or depositor's insolvency, the rated notes will be
automatically accelerated and become due and payable. For all other events of default, the rated
notes can be accelerated at the direction of a simple majority vote of all outstanding noteholders.
The payment waterfall described in the Payment Structure section above would be altered so that
at each of the priority payment items (5, 7, 9, and 11), the outstanding principal balance of the
class A, B, C, and D notes, respectively, would become due and payable. This modification in the
payment waterfall is disadvantageous to all subordinate noteholders because they would not
receive interest payments until the next-most senior class pays down in full. Some of the events of
default that could alter the payment priority are nonmonetary in nature, and our preliminary
ratings on the subordinated notes reflect our view of the likelihood of these events occurring. We
believe that the servicer has the capabilities and incentives to minimize the likelihood of these
nonmonetary events of default and that our preliminary ratings on the subordinated notes
appropriately reflect this risk.
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Managed Portfolio

As of March 31, 2021, OneMain's managed portfolio of personal consumer loans consisted of
$14.6 billion of receivables, of which approximately 43.3% was secured by titled personal
property, such as an automobile, and the remainder was unsecured. Annualized losses for the
three months ended March 31, 2021, were 5.28% (see table 4).

Table 4

OneMain Managed Portfolio

1Q
YTD

Year
end

2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011

Unpaid principal
balance of loans
outstanding (mil. $)

14,627 14,865 14,898 12,890 12,282 11,595 12,384 11,890 11,243 10,524 10,703

Delinquencies (%)(i)

30-59 days 0.92 1.43 1.56 1.55 1.45 1.34 1.36 1.19 1.09 1.07 0.90

60-89 days 0.71 0.93 1.04 1.09 1.14 1.01 0.98 0.90 0.75 0.71 0.67

90-plus days 2.06 1.97 2.43 2.68 2.64 2.96 2.21 2.67 2.24 2.36 2.24

Total delinquencies 3.69 4.33 5.03 5.32 5.23 5.31 4.55 4.76 4.08 4.14 3.81

Aggregate net losses
(mil. $)

195 929 974 966 951 983 875 677 620 579 603

Net losses as a % the
average of unpaid
principal balance

5.28 6.30 7.17 7.72 8.11 8.17 7.36 5.90 5.54 5.06 4.91

Weighted average
coupon (%)

26.09 25.91 26.21 26.28 26.06 25.91 26.82 26.04 25.36 24.29 23.47

(i)Average number of delinquencies as a percentage of the unpaid principal balance of loans outstanding. 1Q YTD--First-quarter year to date.

Pool Analysis

The pool consists of two types of personal consumer loans: secured and unsecured. These are
then segmented into eight internal credit tiers or risk levels. As of May 2017, OneMain no longer
originates personal loans with a risk level of E. No personal loans with a risk level of E, F, or no risk
are included in the pool. Each risk level score is determined using OneMain's proprietary credit
scoring model. The initial pool--with an April 30, 2021, cut-off date--comprises 44.83% secured
loans and 55.17% unsecured loans. Over time, the distribution of characteristics in this statistical
pool may change because a significant number of additional loans may be added to the loan pool
during the revolving period. However, such additions and removals may not result in a
reinvestment criteria event (for the pool's collateral characteristics, see table 5).
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Table 5

Collateral Characteristics(i)

Financial Issuance Trust
Springleaf

Funding Trust

2021-1 2020-2 2020-1 2019-2 2019-1 2018-2 2018-1 2017-1 2017-A 2016-A

Pool size (mil.
$)

531.9 1,052.6 957.9 947.4 654.2 380.6 650.5 987.9 685.0 559.3

No. of
receivables

68,811 140,692 120,896 127,037 99,795 70,072 109,292 165,529 130,006 117,793

Avg. principal
balance ($)

7,730 7,482 7,923 7,457 6,555 5,423 5,952 5,968 5,269 4,748

Weighted avg.
coupon (%)

26.36 26.90 26.90 26.91 26.86 27.61 26.34 25.75 26.34 26.50

Weighted avg.
original term
(mos.)

57 57 57 56 53 48 51 50 47 46

Weighted avg.
remaining
(mos.)

45 47 49 48 46 42 47 47 40 39

Seasoning
(mos.)

12 10 8 8 7 6 4 4 7 7

Weighted avg.
original FICO
score(ii)

629 626 624 629 630 625 632 615 606 618

Asset type by principal balance (%)

Secured 44.83 44.92 44.95 40.08 37.61 48.18 35.56 36.25 53.00 48.95

Other
secured

N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Unsecured 55.17 55.08 55.05 59.92 62.39 51.82 64.44 63.75 47.00 51.05

Risk level by principal balance (%)

S 22.11 20.42 19.75 20.10 20.90 13.58 19.60 13.29 8.30 9.73

P 28.32 23.55 23.19 23.93 23.07 18.65 20.80 23.17 17.67 15.17

A 24.23 27.32 27.38 29.75 30.26 24.10 24.09 23.32 17.34 18.91

B 18.11 20.62 21.31 18.37 17.51 25.65 23.02 26.63 30.77 22.88

C 5.71 6.27 6.59 6.20 6.84 13.92 10.51 12.16 20.39 29.58

D 1.52 1.81 1.78 1.64 1.36 3.96 1.94 1.33 4.14 3.53

E 0.00 0.00 0.00 0.00 0.00 0.04 0.00 0.03 0.12 0.05

Unscored 0.00 0.00 0.00 0.02 0.06 0.10 0.04 0.07 1.26 0.15

Top five state concentrations (%)

TX=8.55 TX=7.94 TX=8.68 TX=7.78 TX=8.86 IL=9.82 TX=10.64 TX=7.76 IN=8.57 IN=9.23

PA=6.83 CA=6.86 CA=6.43 CA=6.75 NC=7.21 IN=8.29 NC=7.36 NC=6.92 IL=8.55 IL=8.20

CA=6.71 PA=6.49 PA=6.41 NC=6.57 CA=6.26 CA=6.95 PA=6.91 PA=6.76 NC=7.79 PA=7.26

FL=5.83 NC=6.30 NC=6.17 PA=5.97 PA=6.07 NC=6.78 CA=6.25 CA=6.37 CA=6.19 TX=6.76

NC=5.65 FL=5.57 FL=5.82 FL=5.75 FL=5.69 FL=6.15 OH=4.55 OH=4.76 PA=5.90 CA=6.73

(i)All percentages are of the initial adjusted loan principal balance. (ii)Excludes obligors with little credit history. N/A--Not applicable.
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S&P Global Ratings' Expected Loss

We analyzed OneMain's static pool threaded loss data for originations segmented by two asset
types (secured and unsecured combined) and eight risk levels (from high to low: S, P, and A
through D). Each risk level represents a credit tier that was determined using OneMain's
proprietary credit scoring model.

To derive our base-case expected loss for OMFIT 2021-1, we analyzed OneMain's origination static
pool loss performance data by yearly vintage since 2006. We received static pool loss performance
data by gross loss and net loss on the aggregate portfolio, as well as segmented by asset type
(secured and unsecured) and OneMain's proprietary custom score. We determined a base case
annualized loss expectation using a loss timing curve derived for each risk level by asset type
using the 2006-2011 vintages. The curve was used to project losses on the outstanding annual
vintages from 2012 to 2018. Given the pool's revolving nature, we converted the lifetime losses to
annualized losses by dividing each projected loss by its associated weighted average life.

For our expected loss rate assumptions, we gave more weight to the more recent vintages, which
more accurately reflect current underwriting standards. Our annualized loss expectation was
increased to take into consideration the volatility in performance observed between vintages over
time, and our expectation of incrementally higher losses as a result of the COVID-19
pandemic-related macroeconomic environment.

For unsecured loans, we believe recoveries would be de minimis. For secured loans, we assumed a
10.0% recovery rate, which reflects our view that recoveries could be challenging on used cars
(i.e., predominantly nine-years old and older) and borrowers with high loan-to-value ratios.
However, we do believe that borrowers' incentive to pay back a loan when collateral is at stake is
likely higher than borrowers with no collateral.

During the 5-year revolving period, the pool composition could migrate from its initial
characteristics as of the initial cut-off date to a worst-case pool composition based on the
eligibility criteria and concentration limits as defined by the parameters of the reinvestment
criteria event. Applying our base case projected annualized losses to the worst-case pool
composition resulted in an expected annualized monthly loss rate for the worst-case pool of
12.53%. The weighted average coupon for the loans is assumed to be 23.0%, which represents the
minimum weighted average coupon as defined in table 3.

We modeled the transaction according to the indenture and applied stress assumptions to
simulate rating scenarios appropriate for the assigned preliminary ratings. We tested the
adequacy of the proposed credit enhancement and structural features using the following
assumptions:

- Annualized monthly net loss rates that increase linearly during 12 months to a peak loss equal
to a rating-stress multiple of the base case from a 12.53% base case;

- A 10.0% recovery rate on secured loans, which make up 35.0% of the worst-case pool;

- A three-month recovery lag;

- A 10.0% constant prepayment rate (CPR) for voluntary prepayments in the 'AAA' to 'BBB'
scenarios, 15.0% CPR in the 'BB' scenario, and 'B' scenario (CPR assumption for the 'B'
scenario is based on data provided by OneMain);

- A 58-month weighted average remaining term;

- No loan renewals and additional loan purchases;
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- A 3.5% servicing fee;

- A 23.0% weighted average coupon;

- Annual senior fees capped at $200,000; and

- A $250,000 transition fee expense of the servicer.

We conservatively modeled the maximum size of the class A-2 note balance (one-third of the Class
A notes) is indexed to SOFR.

For each rating level, we tested two amortization scenarios:

- Early amortization occurs immediately in month one, resulting from a servicer default. A
one-time servicing transition expense of $250,000 occurs in month one.

- Early amortization occurs immediately in month one, resulting from a reinvestment criteria
event that is assumed to have been continuing and is on its third consecutive month as of the
first month of the projection.

Based on these modeling assumptions and cash flow scenarios, our cash flow results indicate
that the class A, B, C, and D notes can withstand 'AAA', 'AA', 'A', and 'BBB-' stresses, respectively,
under the immediate amortization scenarios (see table 6). The notes receive timely interest each
month and full principal by legal maturity in their respective rating stress scenarios.

Table 6

Cash Flow Assumptions And Results

Class

A B C D

Scenario (preliminary rating) AAA (sf) AA (sf) A (sf) BBB- (sf)

Base-case annualized net loss rate (initial loss rate) (%) 12.53 12.53 12.53 12.53

Approximate rating stress multiple (weighted average multiple for
worst-case pool) (x)

4.04 3.03 2.48 1.76

Approximate stress case annualized net loss rate (peak loss rate in
month 12) (%)

50.65 38.02 31.05 21.99

Approximate credit enhancement levels (%) 54.85 47.78 42.98 35.47

In addition to running stressed cash flows, which in each instance showed timely interest and
principal payments made by the legal final maturity date, we conducted additional liquidity
analyses to assess the impact of a temporary disruption in loan principal and interest payments
over the next 12 months as a result of the COVID-19 pandemic. These included elevated deferment
levels and a reduction of voluntary prepayments to 0%. Based on our analysis, the note interest
payments and transaction expenses are a small component of the total collections from the pool
of receivables, and, accordingly, we believe the transaction could withstand temporary, material
declines in payment levels and still make full and timely liability payments.

Sensitivity Analysis

In addition to running stress scenario cash flows, we conducted a sensitivity analysis to determine
whether, under a moderate ('BBB') stress scenario, all else being equal, our preliminary ratings on
the class A, B, C, and D notes would remain within the tolerances specified in the credit stability
section of "S&P Global Ratings Definitions," published Jan. 5, 2021.
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For example, in a moderate stress scenario, the class A notes (preliminary 'AAA (sf)' rating) should
achieve a loss coverage multiple within the first 12 months of 2.00x, equal to the rating multiple
used to derive the peak net loss rate at the 'AA' level, which is within one rating category of the
preliminary rating. The class B notes (preliminary 'AA (sf)' rating) should achieve a loss coverage
multiple within the first 12 months of 1.70x, equal to the rating multiple used to derive the peak
net loss rate at the 'A' level, which is within one rating category of the preliminary rating. The class
C notes (preliminary 'A (sf)' rating) should maintain a loss coverage multiple within the first 12
months of 1.25x, which we view as being consistent with a rating in the 'BB' category and is within
two rating categories of the preliminary rating (see charts 2 and 3).

Chart 2
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Chart 3

In our view, under the moderate stress scenario, we would expect our ratings on the class A and B
notes to remain within one rating category, and the class C and D notes to remain within two rating
categories of our preliminary ratings. This is consistent with our credit stability tolerances for
'AAA', 'AA', 'A', and 'BBB-' ratings.

OneMain Holdings Inc.

OneMain operates the largest consumer loan branch network in the U.S., with approximately
1,500 branches located across 44 states. The business provides personal consumer loans and
insurance products to near-prime and subprime customers through community-based branches
across the country. OneMain's operating model combines its relationship-driven branch network
with a centralized platform for later-stage collections. Generally, originations, servicing, and
early-stage collections are performed at the branch level, and marketing, underwriting, and
late-stage collection efforts are centralized.

OneMain is the combination of two companies that operated in the consumer loan branch-based
segment: Springleaf Finance Corp. and OMFH. On March 2, 2015, CitiFinancial Credit Co., a wholly
owned subsidiary of Citigroup Inc., entered into an agreement to sell OMFH to Springleaf Holdings
Inc. (subsequently renamed OneMain Holdings Inc.). The acquisition closed on Nov. 15, 2015.
Since the acquisition, the company has fully completed its integration of both Springleaf and
OneMain legacy platforms, and the company's performance remains stable (see "OneMain
Holdings Inc.," published March 30, 2021).

Our operational risk assessment considers OneMain's business continuity plans in response to
the COVID-19 pandemic, in tandem with our forward-looking economic view. Based on our review,
we do not believe there to be any material impact at this moment on OneMain as the performance
key transaction party.
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Originations And Underwriting

OneMain offers secured and unsecured personal consumer loans through its extensive branch
network. Secured loans are secured by assets that have certificates of title, such as automobiles.
OneMain holds a first lien in the secured collateral that is pledged in this pool and, in most cases,
the assets serve as collateral for a personal loan rather than the loan proceeds being used to
finance the asset purchase. Unsecured loans include loans that are not secured by any collateral
or secured by nontitled assets.

OneMain launched a direct auto loan business in 2014 as an extension of its personal consumer
loan secured business. The direct auto loan business allows OneMain to offer its customers larger
loan amounts with lower interest rates, on average, than its traditional secured personal loan
product. OneMain originates direct auto loans through the same network of branches directly with
customers that typically already own the vehicle, rather than indirectly through automobile
dealers at the point of sale.

OneMain's personal consumer loans are typically three- to five-year installment loans with fixed
interest rates of 36.00% or less and loan sizes up to approximately $20,000. The average loan size
for the OMFIT 2021-1 transaction was approximately $7,730. Although the average loan size has
increased over historical transactions, we also observed generally higher concentrations of
receivables in the better-performing risk levels. All of the loans being securitized in the
transaction are fixed-rate, non-revolving installment loans.

OneMain's target demographic has an average FICO score ranging from the high-500s to
mid-600s. The typical customer is employed full-time at origination and, in the company's view,
has a long and consistent employment history. Borrowers typically take out loans to address a
specific financing need, such as debt consolidation, auto repair, medical bills, home repair, and
household bills. OneMain's average customer is 49 years old, has an average household income of
$46,000 (based on combined personal loan portfolio data as of March 31, 2021).

The company employs a marketing strategy prioritizing the acquisition of profitable new
customers, while retaining and growing relationships with profitable existing customers.
Customer acquisition can be broken down into three main segments: present, former, and new
borrowers. The company acquires customers through several channels, including branch
solicitation, direct mail, retail, internet, and market affiliates/partners. Loan applications are
either processed by the branch network within scope of the centralized platform parameters or on
a centralized basis. Customers may begin their applications online, but they are generally
completed in person at a branch.

OneMain's underwriting decision-making is informed by two primary inputs: its proprietary
risk-scoring model (which is a centralized process that assigns a risk level) and the individual
borrower net cash flow analysis (which is performed at the branch or on a centralized basis).
According to OneMain, all loans are underwritten with full verification and documentation of the
borrower's information, including identity, income, employment, and residence. The loans may be
closed in a branch, at a centralized location, or remotely through the internet. OneMain tries to
secure collateral whenever possible, and borrowers who provide secured collateral may qualify for
a better interest rate. The branch staff itself, rather than a third party, conducts collateral
inspection.

Renewals are new loans made to existing customers who undergo a complete re-underwriting
process. In addition, the borrower's credit history and performance with OneMain is considered
during the re-underwriting process. In most cases, the renewed loan balance is incrementally
higher than the outstanding balance of the loan being replaced, and part of the renewed loan's
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proceeds are used to retire the replaced loan. The renewed loan's terms may differ materially from
those of the replaced loan because the borrower may be assigned a new risk level or change from
an unsecured loan to a secured loan. Renewals are an important source of new loan volume for
OneMain, as historically about half of customers have renewed their loan at least once during the
loan's life.

Servicing And Collections

Generally, OneMain employs a hybrid servicing model that leverages branch and centralized
capabilities. All branches service and collect on loans, and they work to build relationships with
customers through frequent personal interaction.

OneMain generally services each personal loan at the individual branch office location where such
loan was originated or at a central location. Typically, when a loan reaches three payments past
due, OneMain, as servicer, transfers servicing of such loan to one of its four centralized servicing
facilities located in Evansville, Ind.; London, Ky.; Fort Mill, S.C.; or Tempe, Ariz. Servicing may be
centralized before three payments past due if an account has been referred for litigation,
bankruptcy, or repossession. If an account has a pending insurance claim, it may not be
centralized for up to four payments past due. OneMain may determine that loans that are fewer
than three payments past due should also be serviced on a centralized basis if it determines
centralized servicing is more effective and efficient. Although OneMain maintains a hybrid
servicing platform, the risk of a servicing interruption because of significant branch closures is
partially mitigated by its practice of centralizing the servicing for later-stage delinquency
accounts.

Branch payments have historically been an important means for OneMain to maintain close
contact with its customers for servicing purposes and future solicitation opportunities. These
payments (i.e., check or money order) accounted for approximately 4.3% of all payment receipts
on OneMain personal loans as of the 3 months ended March, 2021. As of June 2019, OneMain
ceased accepting in-branch cash payments. In addition, a portion of payments were made by
checks mailed to OneMain branches. Centralized payment options (i.e., internet, ACH, and phone)
account for the remainder. Branch-collected payments are transferred to a central account daily.
The trend among customers to make payments at branches has been steadily decreasing,
replaced with payments by mail or electronic payment channels.

OneMain uses various loss mitigation techniques, such as deferment, curing, and modifications of
the loans (of which modifications and curing must be approved centrally by OneMain's risk
department) in cases where consistent payment activity has been demonstrated. Deferment is a
partial payment that extends an account's term. Customers are generally limited to two
deferments during a 12-month rolling period and are typically not offered a deferment if they are
greater than one payment past due, though the credit and collection policy permits deferments for
borrowers who are two payments past due. Delinquent accounts may be brought back to current
status (i.e., a cure) if customers can demonstrate that they have rehabilitated from a temporary
event that caused the delinquency, and if they have made two qualified payments in full during
consecutive months. No payment or interest amounts are forgiven in this process. A modification
for any payment is provided to customers to address ongoing or higher severity issues. The
modification involves changed loan terms (rate and/or tenor) and modifies the loan to meet the
borrower's new financial situation and is offered on a short-term or permanent basis. A
short-term modification reduces the rate and payment for a three-month or six-month duration,
with the ability to extend to 12 months. A permanent modification leverages a term extension
and/or rate reduction to meet a borrower's payment need.
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OneMain's policy is generally not to renew delinquent accounts to mitigate loss. Accounts that are
more than 30 days delinquent are only renewed if the re-underwriting is successful and the cause
of the delinquency was temporary and will not, in OneMain's view, affect the customer's ability to
repay the new loan. Enrollment for these borrower-assistance tools peaked in April 2020 at
approximately 8.0% of loans in the managed portfolio, but has since normalized to pre-pandemic
levels. Historically, borrower-assistance enrollment has been approximately 2.0% per month of
outstanding loans.

In the event of a servicer default, servicing will be transferred to the backup servicer. OneMain and
Wells Fargo Bank N.A. have implemented a two-stage backup servicing plan whereby certain
actions would be taken after an interim trigger is breached but before a servicer default initiates a
servicing transfer. Specifically, if OneMain and its affiliates cease all or substantially all
origination and servicing activity with respect to personal consumer loans, Wells Fargo Bank N.A.
may hire additional personnel, confirm access to a centralized lockbox, and begin negotiating
agreements with a third-party document custodian, subservicer (or subservicers), and collection
agent (or agents). If a servicing transfer occurs, Wells Fargo Bank N.A. can service the OneMain
receivables how it deems appropriate. For example, Wells Fargo Bank N.A. may opt to centralize
collections and other servicing functions and decrease reliance on the branch network, or it may
engage subservicers.

Environmental, Social, and Governance (ESG)

Our rating analysis considered the potential exposure of the transaction to ESG credit factors. We
have not identified any material ESG credit factors in our analysis. Therefore, ESG credit factors
do not influence our assessment of the transaction's credit quality.
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