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	Cayman Islands
	001-39544
	98-1550750

	(State or other jurisdiction
	(Commission
	(I.R.S. Employer

	of incorporation)
	File Number)
	Identification No.)



	Victory Park Capital Advisors, LLC
	

	150 North Riverside Plaza, Suite 5200
	

	Chicago, IL
	60606

	(Address of principal executive offices)
	(Zip Code)



(312) 701-1777

(Registrant’s telephone number, including area code)

Not Applicable

(Former name or former address, if changed since last report)
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) Securities registered pursuant to Section 12(b) of the Act:
	
	
	Trading
	Name of each exchange

	Title of each class
	Symbol(s)
	on which registered

	Units, each consisting of one Class A ordinary
	
	VIHAU
	
	The Nasdaq Stock Market LLC

	share, $0.0001 par value, and one-half of one
	
	
	

	Warrant to purchase one Class A ordinary share
	
	
	

	Class A ordinary shares, $0.0001 par value per
	VIH
	The Nasdaq Stock Market LLC

	share
	
	
	

	Warrants to purchase Class A ordinary shares
	VIHAW
	The Nasdaq Stock Market LLC



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 7.01[image: ]	Regulation FD Disclosure.

Furnished as Exhibit 99.1 hereto is an analyst day presentation to be used by Bakkt Holdings, LLC (“Bakkt”) at its analyst day on May 19, 2021.

The information in this Item 7.01, including Exhibit 99.1, is furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to liabilities under that section, and shall not be deemed to be incorporated by reference into the filings of VPC Impact Acquisition Holdings (“VIH”) under the Securities Act or the Exchange Act, regardless of any general incorporation language in such filings. This Current Report on Form 8-K will not be deemed an admission as to the materiality of any information of the information contained in this Item 7.01, including Exhibit 99.1.

Additional Information and Where to Find It

In connection with the proposed transaction between Bakkt and VIH (the “Proposed Transaction”), VIH has filed a registration statement on Form S-4 that includes a proxy statement/prospectus of VIH. This document is not a substitute for the proxy statement/prospectus, that will be both the proxy statement to be distributed to holders of VIH’s ordinary shares in connection with its solicitation of proxies for the vote by VIH’s shareholders with respect to the Proposed Transaction and other matters as may be described in the registration statement, as well as the prospectus relating to the offer and sale of the securities to be issued in the Domestication. After the registration statement is declared effective, VIH will mail a definitive proxy statement/prospectus and other relevant documents to its shareholders. This document does not contain all the information that should be considered concerning the Proposed Transaction and is not intended to form the basis of any investment decision or any other decision in respect of the Proposed Transaction. VIH’s shareholders and other interested persons are advised to read, when available, the preliminary proxy statement/prospectus included in the registration statement and the amendments thereto and the definitive proxy statement/prospectus and other documents filed in connection with the Proposed Transaction, as these materials will contain important information about Bakkt, VIH and the Proposed Transaction.

INVESTORS AND SECURITY HOLDERS AND OTHER INTERESTED PARTIES ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS AND ANY OTHER RELEVANT DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT BAKKT, VIH, THE PROPOSED TRANSACTION AND RELATED MATTERS.

When available, the definitive proxy statement/prospectus and other relevant materials for the Proposed Transaction will be mailed to shareholders of VIH as of a record date to be established for voting on the Proposed Transaction. VIH shareholders will also be able to obtain copies of the preliminary proxy statement/prospectus, the definitive proxy statement/prospectus and other documents filed with the SEC, without charge, once available, at the SEC’s website at [image: ]www.sec.gov. These documents (when they are available) can also be obtained free of charge from VIH upon written request to VIH by emailing vihinfo@victoryparkcapital.com or by directing a request to VIH’s secretary at c/o Victory Park Capital Advisors, LLC, 150 North Riverside Plaza, Suite 5200, Chicago, IL 60606.

No Offer or Solicitation

This communication is for informational purposes only and is not intended to and shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy or subscribe for any securities or a solicitation of any vote of approval, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended, and otherwise in accordance with applicable law.

Participants in Solicitation

This communication is not a solicitation of a proxy from any investor or securityholder. However, VIH, Bakkt, Intercontinental Exchange Holdings, Inc. (“ICE”) and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies in connection with the Proposed Transaction under the rules of the SEC. Information regarding VIH directors and executive officers may be found in its registration statement on Form S-1, including amendments thereto, and other reports which are filed with the SEC. Additional information regarding the participants will also be included in the registration statement on Form S-4 that includes the preliminary proxy statement/prospectus, when it becomes available. When available, these documents can be obtained free of charge from the sources indicated above.

Cautionary Statement Regarding Forward-Looking Statements

This communication contains “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such statements include, but are not limited to, statements about future financial and operating results, our plans, objectives, expectations and intentions with respect to future operations, products and services; and other statements identified by words such as “will likely result,” “are expected to,” “will continue,” “is anticipated,” “estimated,” “believe,” “intend,” “plan,” “projection,” “outlook” or words of similar meaning. These forward-looking statements include, but are not limited to, statements regarding Bakkt’s industry and market sizes, future opportunities for VIH, Bakkt and the combined company, VIH’s and Bakkt’s estimated future results and the Proposed Transaction, including the implied enterprise value, the expected transaction and ownership structure and the likelihood and ability of the parties to successfully consummate the Proposed Transaction. Such forward-looking statements are based upon the current beliefs and expectations of our management and are inherently subject to significant business, economic and competitive uncertainties and contingencies, many of which are difficult to predict and generally beyond our control. Actual results and the timing of events may differ materially from the results anticipated in these forward-looking statements.

In addition to factors previously disclosed in VIH’s reports filed with the SEC and those identified elsewhere in this communication, the following factors, among others, could cause actual results and the timing of events to differ materially from the anticipated results or other expectations expressed in the forward-looking statements: (i) inability to meet the closing conditions to the Proposed Transaction, including the occurrence of any event, change or other circumstances that could give rise to the termination of the definitive agreement; (ii) the inability to complete the Proposed Transaction due to the failure to obtain approval of VIH’s shareholders or Bakkt’s members, the failure to achieve the minimum amount of cash available following any redemptions by VIH’s shareholders or the failure to meet the national stock exchange’s listing standards in connection with the consummation of the Proposed Transaction; (iii) costs related to the Proposed Transaction; (iv) a delay or failure to realize the expected benefits from the Proposed Transaction; (v) risks related to disruption of management time from ongoing business

operations due to the Proposed Transaction; (vi) the impact of the ongoing COVID-19 pandemic; (vii) changes in the markets in which Bakkt competes, including with respect to its competitive landscape, technology evolution or regulatory changes; (viii) changes in the markets that Bakkt targets; (ix) risk that Bakkt may not be able to execute its growth strategies, including identifying and executing acquisitions; (x) risks relating to data security; and[image: ]

(xi) risk that Bakkt may not be able to develop and maintain effective internal controls. The foregoing list of factors is not exhaustive. You should carefully consider the foregoing factors and the other risks and uncertainties described in the “Risk Factors” section of VIH’s final prospectus dated September 22, 2020 relating to its initial public offering, the registration statement on Form S-4 and proxy statement/prospectus discussed above and other documents filed by VIH from time to time with the SEC. These filings identify and address, or will identify and address, other important risks and uncertainties that could cause actual events and results to differ materially from those contained in the forward-looking statements.

Actual results, performance or achievements may differ materially, and potentially adversely, from any projections and forward-looking statements and the assumptions on which those forward-looking statements are based. There can be no assurance that the data contained herein is reflective of future performance to any degree. You are cautioned not to place undue reliance on forward-looking statements as a predictor of future performance as projected financial information and other information are based on estimates and assumptions that are inherently subject to various significant risks, uncertainties and other factors, many of which are beyond our control. All information set forth herein speaks only as of the date hereof in the case of information about VIH and Bakkt or the date of such information in the case of information from persons other than VIH or Bakkt, and we disclaim any intention or obligation to update any forward looking statements as a result of developments occurring after the date of this communication. Forecasts and estimates regarding Bakkt’s industry and end markets are based on sources we believe to be reliable, however there can be no assurance these forecasts and estimates will prove accurate in whole or in part. Annualized, pro forma, projected and estimated numbers are used for illustrative purpose only, are not forecasts and may not reflect actual results.

Item 9.01.	Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
No.	Description
[image: ]

99.1	Analyst Day Presentation, dated May 19, 2021.

SIGNATURE[image: ]

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

	VPC Impact Acquisition Holdings

	Date: May 19, 2021
	

	By:
	/s/ John Martin

	Name:
	John Martin

	Title:
	Chief Executive Officer and Chairman
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APPENDIX: RISK FACTORS SUMMARY

1. Bakkt's business model is newly developed, untested and continually evolving and may encounter
additional risks and challenges as it grows and changes.

2. Bakkt's platform is still under development and is largely untested. Any failure by Bakkt to
successfully execute on the development of its platform would have an adverse effect on its
business, financial condition and results of operations.

3. If Bakkt is unable to add additional functionalities and digital assets to its platform, Bakkt's
prospects for future growth may be adversely affected.

4. Bakkt has a limited operating history and a history of operating losses, which makes it difficult to
forecast Bakkt's future results of operations. Further, Bakkt may not achieve or sustain profitability
in the future.

5. The estimates of market opportunity and forecasts of market growth included in this proxy
statement/prospectus and elsewhere, may prove to be inaccurate, and even if the market in which
Bakkt competes in achieves the forecasted growth, Bakkt's business could fail to grow at similar
rates, if at all.

6. Substantially all of Bakkt’s net revenues each quarter come primarily from transactions during that
quarter, which may result in significant fluctuations in Bakkt's operating results that could
adversely affect Bakkt's business, financial condition, results of operations, and cash flows and may
not fully reflect the underlying performance of its business.

7. Sales efforts to large enterprise and loyalty partners involve risks that may not be present or that
are present to a lesser extent with respect to sales to smaller organizations. If Bakkt is unable to
attract additional enterprise or loyalty partners and retain and grow its relationships with its
existing enterprise or loyalty partners, Bakkt's business, results of operations, financial condition,
and future prospects would be materially and adversely affected.

8. Bakkt faces substantial and increasingly intense competition worldwide in the global loyalty,
rewards, payment and investment industries.

9. If Bakkt fails to promote, protect, and maintain its brand in a cost-effective manner, Bakkt may
lose market share and Bakkt's revenue may decrease.

10. If Bakkt fails to maintain a consistently high level of user satisfaction and trust in its brand, its
business, results of operations, financial condition, and future prospects would be materially and
adversely affected.

1. Bakkt relies on ICE in several aspects of its business, which creates additional risk.

12. Bakkt relies on third parties,
creates additional risk, incluc
services that are important t
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IMPORTANT NOTICE

Disclaimer

This confidential investor presentation (this “Presentation”) is being delivered for informational purposes only to assist interested parties i
business combination (the “Business Combination”) between VPC Impact Acquisition Holdings (“VIH") and Bakkt Holdings, LLC, taken tog
Presentation or its content without the express written approval of VIH and Bakkt is prohibited. By accepting this Presentation, each recif
and not as the basis for any voting or investment decision with respect to VIH. The information contained herein does not purport to be al
officers, stockholders or affiliates makes any representation or warranty, express or implied, as to the accuracy, completeness or reliabilit
written or oral communication communicated to the recipient in the course of the recipient's evaluation of Bakkt or VIH, and no responsil
sufficiency thereof or for any errors, omissions or misstatements, negligent or otherwise, relating thereto. The information contained here
be material. VIH and Bakkt disclaim any duty to update the information contained in this Presentation. The proposed Business Combinati
shareholders, satisfaction of the conditions stated in the definitive agreement providing for the Business Combination and other customa
the proposed Business Combination will be consummated. This Presentation does not constitute (i) a solicitation of a proxy, consent or au
proposed Business Combination or (ii) an offer to sell, a solicitation of an offer to buy, or a recommendation to purchase any security of V

any sale of securities in any states or jurisdictions in which such offer, solicitation or sale would be unlawful prior to registration or qualific
securities commission or securities regulatory authority in the United States or any other jurisdiction has in any way passed upon them m
this Presentation.

Participants in the Solicitation

VIH and Bakkt and their respective directors, executive officers and other members of management and employees, under SEC rules, may
VIH'’s shareholders in connection with the Business Combination. Investors and security holders may obtain more detailed information reg
VIH’s directors and officers in VIH’s filings with the SEC, including VIH's registration statement on Form S-1, which was originally filed with
Form S-4 originally filed with the SEC on March 31, 2021, which has not yet become effective. This registration statement includes the pro>
the Business Combination, which will include both the proxy statement to be distributed to VIH's shareholders in connection with the solic
to the Business Combination. To the extent that holdings of VIH's securities have changed from the amounts reported on VIH’s registratio
reflected on Statements of Change in Ownership on From 4 filed with the SEC. Information regarding the persons who may, under SEC rul
shareholders in connection with the Business Combination is included in the proxy statement/prospectus on Form S-4 relating to the Busi
Important Information for Investors and Shareholders

This presentation is not a substitute for the registration statement or for any other document that VIH may file with the SEC in connectior
is declared effective, the definitive proxy statement/prospectus and documents incorporated by reference therein will be mailed to VIH's !
Business Combination and certain other matters and will contain important information about the proposed Business Combination and r
TO READ THE DOCUMENTS FILED, AND THAT MAY BE FILED, INCLUDING THE DEFINITIVE PROXY STATEMENT/PROSPECTUS AND THE DOC
AND IN THEIR ENTIRETY BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED BUSINESS COMBINATION. Iny
documents, including the proxy statement/prospectus, filed with the SEC by VIH through the website maintained by the SEC at http://w\
copies of the proxy statement/prospectus by directing a request to VIH’s Chief Executive Officer at c/o Victory Park Capital Advisors, LLC
INVESTMENT IN ANY SECURITIES DESCRIBED HEREIN HAS NOT BEEN APPROVED OR DISAPPROVED BY THE SEC OR ANY OTHER REGULAT
ENDORSED THE MERITS OF THE OFFERING OR THE ACCURACY OR THE ADEQUACY OF THE INFORMATION CONTAINED HEREIN. ANY REP
You should not construe the contents of this Presentation as legal, tax, accounting or investment advice or a recommendation. You shoul
legal and related matters concerning the matters described herein, and, by accepting this Presentation, you confirm that you are not rely
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IMPORTANT NOTICE
Forward-Looking Statements

Certain statements in this Presentation may be considered forward-looking statements. Forward-loo
or VIH’s or Bakkt’s future products and financial or operating performance. For example, projections |
and technology development and financial projections, including future Total Revenue, Total Revenue
Expenses, Operating Income, Adjusted EBITDA, and other metrics are forward-looking statements. In
statements by terminology such as “may”, “should”, “expect”, “intend”, “will”, “estimate”, “anticipate
“roadmap”, “add”, “expand” or “continue”, or the negatives of these terms or variations of them or sin
statements are subject to risks, uncertainties, and other factors which could cause actual results to ¢

by such forward looking statements. You should carefully consider the risks and uncertainties describ

I

registration statement on Form S-1, the proxy statement/prospectus on Form S-4 relating to the busir
other documents filed by VIH from time to time with the SEC. These filings identify and address other
cause actual events and results to differ materially from those contained in the forward-looking state
The information contained herein is provided only as of the date on which this presentation is made c
statements should not be relied upon as representing Bakkt and VIH's assessments as of any date sut
Nothing in this Presentation should be regarded as a representation by any person that the forward-|
achieved or that any of the contemplated results of such forward-looking statements will be achieve
forward-looking statements, which speak only as of the date they are made. Neither VIH nor Bakkt u
looking statements.

A ing for T :

The accounting for revenues from cryptocurrency transactions is currently under review and subject t

cryptocurrency transactions are reflected on a gross basis in this illustration for all such transaction ¢
some or all of the cryptocurrency transactions should not be accounted for in this manner, total rever
certain transactional elements, could vary materially from this presentation.
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IMPORTANT NOTICE

f Projecti
The projections and estimates in this presentation are assumptions that are inherently subject to sigr
of which are beyond Bakkt and VIH’s control. Such projections and estimates are included for illustra
as necessarily being indicative of future results. While all projections and estimates are necessarily sp
preparation of prospective financial information involves increasingly higher levels of uncertainty the
from the date of preparation. This Presentation contains financial forecasts with respect to Bakkt's p
Revenue, Total Revenue less Transaction-Based Expenses, Operating Expenses, Operating Income anc
independent auditors have audited, reviewed, compiled or performed any procedures with respect to
in this Presentation, and accordingly, they did not express an opinion or provide any other form of ass
this Presentation. All projected financial information was prepared in accordance with GAAP. These p
necessarily indicative of future results. The assumptions and estimates underlying the prospective fin
are subject to a wide variety of significant business, economic and competitive risks and uncertaintie
materially from those contained in the prospective financial information. Accordingly, there can be n
indicative of the future performance of Bakkt or that actual results will not differ materially from tho
information. Inclusion of the prospective financial information in this Presentation should not be regc
results contained in the prospective financial information will be achieved.

Industry and Market Data

In this Presentation, VIH and Bakkt rely on and refer to certain information and statistics obtained frc
reliable. Neither VIH nor Bakkt has independently verified the accuracy or completeness of any such t
give undue weight to such industry and market data. This Presentation may include trademarks, serv

companies, which are the property of their respective owners. Solely for convenience, some of the tra
copyrights referred to in this Presentation may be listed without the TM, SM, (c), (r) or TM symbols, bu
under applicable law, the right of the applicable owners, if any, to these trademarks, service marks, t
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