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Overview of FT Partners
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Financial Technology Partners ("FT Partners") was founded in 2001 and is the only investment banking firm focused exclusively on FinTech
FT Partners regularly publishes research highlighting the most important transactions, trends and insights impacting the global Financial

Technology landscape. Our unique insight into FinTech is a direct result of executing hundreds of transactions in the sector combined with over
15 years of exclusive focus on Financial Technology

FT Partners’ Advisory Capabilities

Private Capital
Raising
Debt & Equity Capital
Markets Advisory

Strategic Consortium
Building

FT PARTNERS

ADVISORY
Anti-Raid Advisory /
Shareholder Rights Plans

Sell-Side Valuations /
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for M&A Restructuring and
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e The Information

Named Silicon Valley’s #1 FinTech
Banker (2016) and ranked #2 Overall by
The Information

Yiin

Sell-Side / Buy-Side

M&A

LBO Advisory

Capital Structuring / Efficiency
Advisory Services

Board of Directors /
Special Committee Advisory

FT Partners’ FinTech Industry Research

FINTECH
RESEARCH &
INSIGHTS

In-Depth Industry
Research Reports

Proprietary FinTech
Infographics

Monthly FinTech
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Investens
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Ranked #1 Most Influential Person in all of
FinTech in Institutional Investors “FinTech
Finance 40"

FinTech M&A / Financing
Transaction Profiles

THE M&A ADVISOR

Numerous Awards for Transaction
Excellence including
“Deal of the Decade”
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FT Partners Research - Brazil’s Emerging FinTech Ecosystem LR

Brazil’s Emerging FinTech Ecosystem:

A Market Receptive to Innovation Brazil is in the midst of a FinTech revolution as the confluence
of a number of forces has created a very fertile environment
for disruption and innovation in financial services. With the

FT PARTNERS FINTECH INDUSTRY RESEARCH world'’s fifth largest population, the ninth largest economy and
a government encouraging greater competition for a highly
concentrated banking ecosystem, Brazil presents a huge
growth opportunity for technology-driven financial solutions
across payments, banking, lending, insurance, wealth
management and other areas.

The report will include:

Brazil’s Emerging FinTech Ecosystem

» An overview of trends in the Brazilian economy and FinTech

A Market Receptive to Innovation
market

* Exclusive CEO / Executive interviews of companies and
investors in the space

The Only Investment Bank Focused Exclusively on FinTech A detalled |andscape Of FInTeCh players = BraZII and
San Francisco * New York + London company profiles

* Proprietary list of financing and M&A transactions in the space

Please visit our website to sign up to receive the report as soon as it is available


https://finte.ch/FTBrazilSignup
https://finte.ch/FTBrazilSignup
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FT Partners has the
experience and
capabilities to
generate
outstanding
outcomes for a
wide breadth of
companies that
provide Financial
Management
Solutions

Financial Management Solutions

Operations
Risk Management Employees
Fraud Protection T + E Expense
Pricing Timesheets
Inventory Management Payroll
Loyalty / CRM Benefits

Shareholder

Solutions Receivables

Cap Tables Invoicing / Billing
Governance - L
Stockholder Management Accountlng AR PFOC?55|09
Waterfall Tools ERP Collections
Proxy Solutions Financial Reporting
Valuation Accounting Support

CE Payables

Cash Mgmt Procurement
S.C.F. Invoice Workflow

Dynamic Discounting Lockbox

A/P Processing

Treasury Management Financial Payment Salutions

Tax Solutions (VAT) PL .
anning

Budgeting
Reporting
Business Intelligence

FT PARTNERS  FINTECH MARKET ANALYSIS
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Selected Transactions - Superior Industry Knowledge and Execution History
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FT Partners - Focused Exclusively on FinTech

Significant Experience Advising Large Financing Rounds and “Unicorns”

FT Partners has a
history of
advising on
some of the
largest financing
transactions in
the FinTech
space

Representing
numerous
FinTech
“Unicorns”
above $1 billion
valuations

Company
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Amount Raised

$1,010,000,000

420,000,000+
300,000,000+
300,000,000
253,000,000
250,000,000
238,000,000
200,000,000
181,000,000
150,000,000+
140,000,000
135,000,000
115,000,000
110,000,000+
100,000,000

85,000,000

Note: FT Partners represented investors in Dynamics (CIBC) and Credit Karma (Google Capital); some transactions include a

combination of equity and smaller amount of debt financing.
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Selected Prominent Investors in FT Partners
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FT Partners Advises GreenSky on its IPO

Overview of Transaction

On May 23, 2018, GreenSky (Nasdaq: GSKY) priced its IPO at $23 per share,
raising approximately $1.01 billion

Due to strong demand, the deal priced at the high end of the initial $21 - $23
filing range and the number of shares was increased by 3.9 million, or 11%

GreenSky will use the IPO proceeds to purchase Holdco units and Class A
common stock from its CEO and other officers as well as early equity investors

GreenSky is a leading FinTech company that powers commerce at the point of
sale; the Company's technology platform facilitates merchants sales, while
reducing the friction, and improving the economics, associated with a
consumer making a purchase and a bank extending financing for that purchase
*  GreenSky has approximately 12,000 active merchants on its platform
and the Company has enabled 1.7 million consumers to finance over
$12 billion of transactions since its inception through March 31, 2018

Significance of Transaction

GreenSky's IPO is the largest U.S. Technology IPO of 2018 and is also the
largest U.S. FinTech IPO in over two years'

This transaction further supports FT Partners’ continued success advising
leading FinTech growth companies and also highlights the long-term nature of
many of the Firm’s advisory relationships

FT Partners’ Role

FT Partners served as IPO Advisor to GreenSky on this transaction

FT Partners previously advised GreenSky on its $300 million investment by
TPG, Iconiag, Wellington, and DST in 2014, its $2 billion loan purchase
agreement and $50 million investment by Fifth Third Bank in 2016, and its $200
million investment by PIMCQO in 2017

FT Partners has leveraged its deep industry knowledge, extensive transaction

expertise, and broad scope of relationships to consistently achieve favorable
outcomes for GreenSky

(1) Excludes ADRs and foreign issuers

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
IPO Advisor to

GreenSk?“

in its

$1,010,000,000
Initial Public Offering

for a total enterprise value of

$4,500,000,000
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The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises ContaAzul on its Financing

Overview of Transaction

On April 3, 2018, ContaAzul announced a new round of equity financing of
approximately US$ 30 million led by Tiger Global Management, a New York-
based investment firm

ContaAzul, founded in 2012, provides an innovative, modern and easy-to-use
Cloud Accounting Platform tailored to the needs of Brazilian small businesses
and their accountants

With the transaction, Tiger Global — which first invested in ContaAzul in 2015 -
is now expanding its stake in the company

Endeavor Catalyst, an innovative co-investment fund that invests exclusively in
entrepreneurs in the Endeavor Global network, also participated in the round

Significance of Transaction

The investment recognizes ContaAzul’s strong momentum and will help the
rapidly growing Company expand and broaden its product offerings and
market presence

The Company'’s growth strategy is focused on expanding its platform, aiming
to improve collaboration between small businesses and their accountants,
while also enhancing its connection capabilities with banks, apps, FinTech
companies and government institutions

FT Partners’ Role

FT Partners served as sole strategic and financial advisor to ContaAzul and its
Board of Directors

This transaction highlights FT Partners’ expertise in the Brazilian FinTech
environment and continued success advising top-tier FinTech companies

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

ContaAzul

in its Series D financing led by

TIGERGLOBAL

with participation from

€NDeavVOR

CATALYST

for total consideration of approximately

$ 30,000,000
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FT Partners Advises Feedzai on its Series C Financing
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Overview of Transaction

On October 17, 2017 Feedzai announced it has raised $50 million in its

Series C financing round from an undisclosed investor with participation

from existing investor Sapphire Ventures

This new funding brings the total venture capital raised to $82 million from

nine major investors including Oak HC/FT, Capital One Growth Ventures,

Citi Ventures and more.

Founded in 2009 and headquartered in San Mateo, CA, Feedzai is a leader

in using artificial intelligence to empower enterprises to manage risk and

fight fraud in real-time

- Feedzai's machine learning technology and its omnichannel fraud

prevention solutions serve customers that transact in virtually
every country in the world, across numerous use cases for leading
banks and merchants

Significance of Transaction

Feedzai will use the capital to continue its rapid growth trajectory

The Company is on track to more than double its headcount this year from
where it was at the end of 2016, planning to reach 300 employees by the
end of 2017

Additionally, Feedzai has added key sales leaders worldwide, including
hiring former Box SVP Jim Priestley as Chief Revenue Officer

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Feedzai
and its Board of Directors

FT Partners also represented Feedzai on its $17.5 million Series B financing

from Oak HC/FT, Sapphire Ventures and Espirito Ventures

This transaction demonstrates FT Partners’ continued leadership role
advising world-class FinTech companies

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

feedzal

in its Series C financing

for a total consideration of

$ 50,000,000
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The Only Investment Bank
Focused Exclusively on Financial Technology



https://www.ftpartners.com/transactions/feedzai

FINANCIAL

AvidXchange’s $300 million Series F Financing

TECHNOLOGY

FT Partners Advises AvidXchange on its $300 million Financing PARTNERS

Overview of Transaction
«  On June 8, 2017, AvidXchange announced a minority $300mm Series F financing
round
- Mastercard, CDPQ and Temasek co-led the equity round with
participation from Thiel Capital
*  As part of this financing, Colleen Taylor of Mastercard and Nicolas Westphal of
CDPQ joined AvidXchange's Board of Directors
+ In addition to the equity investment, AvidXchange also announced a strategic
partnership with Mastercard to deliver accounts payable and payment
automation to midsize businesses; the offering will be marketed as
The Mastercard B2B Hub powered by AvidXchange
+  AvidXchange is a best-in-class business-to-business payments company that is
revolutionizing how companies pay their bills by automating the invoice and
payment processes
-~ The Company focuses on serving mid-market clients and spans multiple
industries including Real Estate, Financial Services, Energy and
Construction

Significance of Transaction
*  The transaction will further help AvidXchange expand as the leading
independent business-to-business invoice and payment solution provider
+  Strategic relationship with Mastercard expected to fuel additional growth in
driving forward Avid's existing bank channel
+  Firmly positions the Company to continue to grow the core business, invest in
infrastructure and product development and pursue opportunistic acquisitions

FT Partners’ Role
«  FT Partners served as exclusive strategic and financial advisor to AvidXchange
and its Board of Directors
+  FT Partners leveraged its deep knowledge, extensive experience and broad
industry relationships to help achieve a highly favorable outcome for the
Company
«  Transaction demonstrates FT Partners’ continued success advising $100mm+
financings

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

g8avidxchange

in its Series F minority investment from

. mastercard

@ o Gutmec e TEMASEK
THIEL

for total consideration of

$ 300,000,000
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Riskonnect’s Sale to Thoma Bravo

FT Partners Advises Riskonnect on its Sale

Overview of Transaction

On June 7, 2017, Riskonnect announced its sale to Thoma Bravo

Headquartered in Kennesaw, GA, Riskonnect is a leading provider of
Integrated Risk Management technology solutions for enterprises around the
world

Thoma Bravo is a leading private equity firm focused on the software and
technology-enabled services sectors

As part of the agreement, Riskonnect’s three founders will retain a significant
minority stake in the business

Significance of Transaction

The investment recognizes Riskonnect’s strong momentum and will help the
rapidly growing Company expand and broaden its software platform

Thoma Bravo's investment will better position the company to accelerate
investments in its Integrated Risk Management platform and take advantage of
the converging use cases across traditional Risk Management, Governance,
Risk, and Compliance (GRC); and Environmental, Health, and Safety (EHS)
functionalities

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Riskonnect
and its Board of Directors

This transaction highlights FT Partners’ expertise in the Risk Management
space and continued success advising top-tier FinTech companies
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Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

riskonnect.

Integrated Risk Management Solutions™

in its sale to

THOMA BRAVO

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology



http://www.ftpartners.com/transactions/riskonnect

Billtrust’s $50 million Minority Financing FINANCIAL

TECHNOLOGY

PARTNERS

FT Partners Advises Billtrust on its $50 million Minority Financing

Overview of Transaction

On May 25, 2017 Billtrust announced it has raised $50 million in a minority
financing round from Riverwood Capital

- Riverwood joins existing investors, Edison Partners, Goldman
Sachs and Bain Capital Ventures
As part of this financing, Francisco Alvarez-Demalde of Riverwood joined
Billtrust’s Board of Directors

Billtrust is the pioneer of payment cycle management, helping clients
automate and accelerate their accounts receivable (AR) processes to
increase cash flow, improve operational efficiency and increase customer
satisfaction

Riverwood Capital is a private equity firm that invests in high growth
technology companies

Significance of Transaction

The transaction will further help Billtrust expand as the leading
independent provider of payment cycle management solutions

Firmly positions the Company to continue to grow its core business
(Quantum Payment Cycle Management) with expanded services as well as
pursue opportunistic acquisitions and continue global expansion

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Billtrust
and its Board of Directors

FT Partners leveraged its deep knowledge, extensive experience and
broad industry relationships to help achieve a highly favorable outcome for
the Company

Transaction demonstrates FT Partners’ continued leadership in the
Financial Management Solutions space

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

7 billtrust’

in its minority financing led by

&/CAPITAL

for a total consideration of

$ 50,000,000
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Public Financial Management Solutions Sector

TECHNOLOGY

Median Price / Earnings Multiples by FT Sector PARTNERS

2018E Price / Earnings Multiples 2019E Price / Earnings Multiples

Financial Transaction Processing Software 40.4x 28.4x
Enterprise Resource Planning Solutions 24.9x
Audit / Recovery 25.1x
Business Intelligence Solutions
Credit / Fraud Monitoring Solutions 25.2x
HR / Tax Solutions
Pure-play Financial Management Solutions
Revenue Management Solutions
Large, Diversified Enterprise Solutions
Receivables Management Services 13.4x
0.0x 10.0x 20.0x 30.0x 40.0x 50.0x  0.0x 10.0x 20.0x 30.0x 40.0x

Source: Wall Street Research, Reuters and Capital IQ
Note: Prices updated as of July 31, 2018



Public Financial Management Solutions Sector
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Median Enterprise Value / EBITDA Multiples PARTNERS

Enterprise Value / 2018E EBITDA Multiples Enterprise Value / 2019E EBITDA Multiples

Enterprise Resource Planning Solutions 20.5x

Credit / Fraud Monitoring Solutions 19.6x
HR / Tax Solutions

Financial Transaction Processing Software
Pure-play Financial Management Solutions
Receivables Management Services

Audit / Recovery

Business Intelligence Solutions 24.4x

Revenue Management Solutions

Large, Diversified Enterprise Solutions

0.0x 10.0x 20.0x 30.0x 0.0x 10.0x 20.0x 30.0x

Source: Wall Street Research, Reuters and Capital IQ
Note: Prices updated as of July 31, 2018



Public Financial Management Solutions Sector
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2018E and 2019E Price / Earning Multiples PARTNERS

YTD Price / Earnings YTD Price / Earnings YTD Price / Earnings
Company Name Change CY18E CY 19E Company Name Change CY18E CY 19E Company Name Change CY18E CY 19E
Intuit 29 36.2 x 30.2x PRGX Global 27 % 441 x 25.1x Tyler Technologies 27 % 46.8 x 41.2x
Sage Group (22) 19.7 17.5 HMS Holdings Corp. 4 27.7 25.3 American Software 29 34.8 24.9
Reckon (44) 14.8 13.9 CGl Group 23 19.6 17.6 Technology One (0) 30.9 26.3
BlackLine 30 nm nm Performant Financial Corporation 30 nm nm TOTVS S.A. 1 27.4 21.0
Coupa 96 nm nm Ramco (31) 26.6 12.5
Docusign s o QD 2 o
Xero 49 nm nm Portfolio Recovery Associates 18 % 19.4 x 14.9 x Workday 22 nm nm
Encore Capital Group (14) 7.4 6.4
Asta Furing 9 SO
Automatic Data Processing 15 % 28.6 x 24.8 x Bottomline Technologies 55 % 421 x 34.8 x
Insperity 66 27.9 246 ACI Worldwide 14 40.4 284
Paychex 1 271 23.6 Teradata Corporation (0)% 27.2 x 22.4 x Oracle Financial Services Software (5) 23.3 20.4
WageWorks (15) 25.7 22.4 MicroStrategy (1) nm nm
Convergys Corporation 5 14.5 14.2 Splunk 16 nm nm
H&R Block (4) 7.8 13.1 Tableau Software 49 nm nm Microsoft Corporation 24 % 25.8 x 23.4x
Avalara na nm nm SAP 7 22.8 20.3
Ceridian na nm nm Conduent 1 17.7 14.4
Cornerstone OnDemand 40 nm 43.8 OneSpan 17 % 47.2 x 30.2x Oracle Corporation 1 14.5 13.6
The Ultimate Software Group 27 nm 42.0 CRISIL (4) 37.4 31.8 Hewlett-Packard 10 11.4 10.6
GB Group 24 36.5 34.2 IBM (6) 10.5 10.3
Fair Isaac Corp. 32 30.3 25.6 Hitachi (1) 9.4 8.6
ServiceSource 13% 33.9x 21.0 x TransUnion 32 29.6 25.6
Amdocs 3 16.7 15.1 Verisk Analytics 15 26.9 24.8
CSG Systems International (7) 14.3 13.2 Equifax 6 21.4 19.9
Zuora na nm nm Gemalto NV 1 20.2 16.2
Experian 15 18.3 17.9
Corelogic 5 17.4 16.3
Dun & Bradstreet 6 14.9 14.3
Wirecard AG 72 nm 141.0

Source: Wall Street Research, Reuters and Capital 1Q
Note: Prices updated as of July 31, 2018; nm signifies negative value or value of >99



Public Financial Management Solutions Sector

TECHNOLOGY
Common Stock Comparison - Summary Analysis =
Median Multiples Growth Rates Margins
Mkt Cap EV Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P/E/G
Comparable FT Industry Segment ($ mm) ($mm) CY18E CY19E CY18E CY19E CY18E CY19E CY18E CY19E LT CY18E CY19E CY 18E
Large, Diversified Enterprise Solutions $133,079 $ 144,240 14.5x 13.6x 8.6 x 8.4 x 2.1x 2.1x 3% 2% 9% 24 % 25% 1.8 x
Credit / Fraud Monitoring Solutions 5,655 6,377 26.9 25.2 19.6 16.4 5.7 53 10 8 11 28 29 22
Business Intelligence Solutions 6,671 6,030 27.2 224 11.4 24.4 5.0 4.1 6 Q9 23 15 17 3.3
Pure-play Financial Management Solutions 4,428 4,369 19.7 17.5 13.7 16.6 10.3 8.2 26 20 15 21 18 2.3
HR / Tax Solutiens 4,327 4,285 264 241 17.4 16.1 5.0 4.6 7 7 15 22 24 1.7
Receivables Management Services 937 3,879 13.4 10.6 12.7 10.9 3.8 35 12 Q9 13 31 32 0.6
Financial Transaction Processing Software 3,056 3,665 40.4 284 14.8 13.2 5.6 5.1 6 8 14 25 28 2.6
Revenue Management Solutions 2,156 2,133 16.7 15.1 10.6 8.5 2.0 1.7 4 6 9 22 17 1.9
Audit / Recovery 1,125 1,202 27.7 251 125 121 1.8 1.7 9 5 13 16 17 22
Enterprise Resource Planning Solutions 1,164 1,121 30.9 24.9 20.5 18.2 3.6 3.3 10 11 14 18 21 2.9

26.7x 233x 13.2x 14.6x 44x 38x 8 % 8% 13% 22% 22%

24.4 20.7 14.2 14.5 4.5 3.9 9 9 13 22 23

Source: Wall Street Research, Reuters and Capital IQ
Note: Prices updated as of July 31, 2018



Public Financial Management Solutions Sector

Common Stock Comparison

FINANCIAL
TECHNOLOGY

PARTNERS

Market  Enterprise Multiples Growth Rates Margins
Price % MTD % LTM Value Value Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P/E/G
Company Name 07/31/18 Change High ($ mm) ($ mm) CY18E CY19E CY 18E CY19E CY 18E CY 19E CY 18E CY 19E LT CY 18E CY 19E CY 18E
PURE-PLAY FINANCIAL MANAGEMENT SOLUTIONS
Intuit $ 204.24 0)% 93 % $52,923 $51,437 362x 302x 230x  207x 8.3x 75x 14 % 1M % 16 % 36 % 36 % 2.2x
DocuSign 5350 2 81 9,221 9,499 nm nm nm nm 145 120 27 20 na 5 Q9 na
Sage Group 6.22 )] na 6,730 7,386 19.7 17.5 13.7 125 40 3.8 7 7 8 29 30 2.4
Xero 31.82 (5) S0 4,428 4,369 nm nm nm 48.3 1.5 8.9 35 30 na 13 18 na
Coupa 61.31 ()] 21 3,956 3,692 nm nm nm nm 15.7 126 26 24 na nm 4 na
BlackLine 42.70 (2) 85 2,426 2,312 nm nm nm nm 10.3 8.2 27 25 15 5 7 na
Reckon 0.88 (10) 58] 99 148 14.8 139 58 5.7 2] 2 (29) 2 na 40 40 na

HR / TAX SOLUTIONS
Automatic Data Processing $134.99 1% 95 % $59,716 $ 59,425 286x 248x
Paychex 69.02 1 94 24,886 24,461 27.1 236
The Ultimate Software Group 276.89 8 93 8,484 8,346 nm 420
Ceridian 32.76 (1) 77 4,658 5,944 nm nm
H&R Block 25.16 10 79 5,265 4,827 7.8 13.1
Insperity 95.10 ©) 91 3,996 3,744 279 246
Avalara 38.34 (28) 65 2,546 2,962 nm nm
Cornerstone OnDemand 42.40 4 89 2,931 2,851 nm 438
Convergys Corporation 24.60 1 Q2 2,254 2,335 145 14.2
WageWorks 52.80 6 76 2,111 1,463 25.7 224

FLAD

261

197x  17.1x 4.3x 40 x 8 % 7 % 15 % 22 % 24 % 20x
17.4 16.1 7.1 b6 7 7 8 41 41 3.3
30.2 249 7.3 6.3 21 16 26 24 25 na
396 338 8.1 75 na 7 40 20 22 na
5.4 6.1 15 16 2 (2) 1 28 26 0.7
17.2 15.2 10 09 14 10 16 6 6 1.7
nm nm 1.6 9.7 na 19 nm nm nm na
31.3 22.3 56 5.1 6 10 15 18 23 na
7.1 6.8 09 09 (5) o] 9 12 13 1.6
2.0 8.3 29 2.7 7 1) 15 32 33 1.7

17.4 x
19.7

16.1 x
16.7

REVENUE MANAGEMENT SOLUTIONS

Amdocs $ 67.58 2% 94 % $ 9,758 $ 9,254 167x  15.1x
Zuora 2453 (10) na 2,973 2,786 nm nm
CSG Systems International 4067 (0) 83 1,340 1,480 14.3 13.2
ServiceSource 3.50 (11) 78 318 280 339 210

151 x

106 x na 2.3x na 4% na 9% 22% na 20x
nm nm 12,6 22 na 27 B nm nm na
7.7 7.2 1.7 1.7 8 4 8 23 23 19

13.4 99 1.1 1.1 4 6 na 8 1M na

10.6 x

16.4

Source: Wall Street Research, Reuters and Capital 1Q
Note: nm signifies negative value or value of >99

10.6



Public Financial Management Solutions Sector

TECHNOLOGY
H PARTNERS
Common Stock Comparison
Market  Enterprise Multiples Growth Rates Margins
Price % MTD % LTM Value Value Price / Earnings  EV / EBITDA EV / Revenue Revenue EPS EBITDA P/E/G
Company Name 07/31/18 Change High ($ mm) ($ mm) CY18E CY 19E CY 18E CY 19E CY 18E CY 19E CY 18E CY 19E LT CY 18E CY 19E CY 18E
AUDIT / RECOVERY
CGl Group $ 64.49 1% 96 % $19,164 $ 20,366 196x  176x 125x  119x 2.3x 2.2x 6% 3% 10 % 18 % 19 % 20x
HMS Holdings Corp. 2393 i 97 2,031 2,188 277 253 160 15.0 3.8 36 10 7 13 24 24 2.2
PRGX Global .05 (7) 88 218 217 44.1 25.1 8.7 7.2 1.2 1.1 8 9 13 14 16 35
Performant Financial Corporation 2.15 0 61 111 142 nm nm nm 12.3 09 02 20 5) na 1 8 na

RECEIVABLES MANAGEMENT SERVICES

Encore Capital Group $36.10 (1% 69 % $ 937 $ 4,469 7.4 x 6.4 x 2.8 x 8.7 x 33x 30x 14 % 9% 13 % 34 % 35% 0.6 x
Portfolioc Recovery Associates 39.20 2 90 175 3,879 19.4 149 15.6 2.1 4.3 39 10 10 na 28 30 na
Asta Funding 3.10 ] 27 21 Q0 na na na na na na na na na na na na

CREDIT / FRAUD MONITORING SOLUTIONS

Wirecard AG $ 186.95 16 % 97 % $23,101 $ 21,928 nm 410x% 342x  260x 9.2x 76x 36 % 22 % 33 % 27 % 29 % na
Verisk Analytics 110.62 3 96 19,190 21,819 269 248 19.3 17.8 )] 85 11 7 14 47 48 19
Experian 18.74 ©) 95 16,980 20,462 18.3 179 12.2 11.8 4.2 4.1 13 4 @ 34 34 20
TransUnion 72.40 1 95 13,749 17,838 29.6 256 19.8 17.2 76 6.7 21 14 12 39 39 285
Equifax 125.50 0 86 15,157 17,519 214 199 15.1 13.8 50 4.8 3 6 7 33 35 29
Fair Isaac Corp. 201.46 4 95 6,050 6,688 30.3 256 265 21.4 6.3 5.8 11 8 10 24 27 30
Gemalto NV 58.37 0 99 5,260 6,065 20.2 16.2 10.2 9.3 17 1.6 1 4 14 17 18 15
Dun & Bradstreet 125.89 3 4 4,671 5,830 149 14.3 111 10.6 3.3 3.2 2 6 30 30 26
Corelogic 48.70 (6) 87 3,959 5,681 17.4 16.3 1.4 11.0 3.1 30 1 11 27 28 1.6
CRISIL 26.22 (1) 89 1,889 1,847 37.4 318 250 21.3 7.1 6.2 8 13 6 28 29 nm
GB Group 708 (10) 88 1,107 1,089 365 34.2 28.1 259 6.4 5.8 16 10 37 25 22 1.0
OneSpan 16.30 (17) 64 651 484 47.2 30.2 26.4 15.6 2.3 2.1 7 12 10 9 13 4.7

196 x 16.4x

20.0 16.8

Source: Wall Street Research, Reuters and Capital 1Q
Note: nm signifies negative value or value of >99



Public Financial Management Solutions Sector

Common Stock Comparison

Price
Company Name 07/31/18
BUSINESS INTELLIGENCE SOLUTIONS
Splunk $96.10
Tableau Software 103.07
Teradata Corporation 38.29
MicroStrategy 130.15

% MTD % LTM

Change

(3)%

High

79 %
92
86
91

Market
Value

($ mm)

$13.978
8,693
4,648
1,685

Enterprise
Value

($ mm)

$ 13,100
7,828
4,233

986

FINANCIAL
TECHNOLOGY

PARTNERS

Multiples Growth Rates Margins
Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA P/E/G
CY18E CY19E CY 18E CY 19E CY 18E CY 19E CY 18E CY 19E LT CY 18E CY 19E CY 18E
nm nm nm 386 80x 6.4 x 30% 25 % 40 % 15 % 17 % na
nm nm nm nm 80 70 12 15 23 2 7 na
27.2 22.4 11.4 10.2 19 192 1 3 8 17 19 3.3
nm nm na na 19 19 1 3 na na na na

ENTERPRISE RESOURCE PLANNING SOLUTIONS

Workday $ 12402
Tyler Technologies 22499
TOTVS S.A. 750
Technology One 367
QAD 42.80
American Software 14.96
Ramco 529

89 %

$ 27,542
9,178
1,296
1,164
1,102

511
163

$ 25,686
8,902
1,359
1.121

971
432
162

nm
468
27.4
309

nm
34.8
266

nm
41.2
210
26.3

nm
249
125

nm 37.7 x
314 275
14.2 12.2
209 18.2

nm 48.1
205 16.0
11.4 75

95x
9.4
2.2
5.1
29
3.6
20

7.8x
85
2.1
45
2.8
3.3
1.7

26 % 23 %
12 1"
2 6
6 14
? ]
10 10
21 19

36 %
14
na
13
na

na

na

19 % 21% na
30 31 34
16 17 na
25 25 2.4

& 6 na
18 20 na
18 23 na

Source: Wall Street Research, Reuters and Capital 1Q
Note: nm signifies negative value or value of >99



Public Financial Management Solutions Sector

Common Stock Comparison

Price

Company Name

LARGE, DIVERSIFIED ENTERPRISE SOLUTIONS

Microsoft Corporation $ 106.08
Oracle Corporation 47 .68
IBM 14493
SAP 116.68
Hitachi 696
Hewlett-Packard 2308
Conduent 1796

% MTD % LTM

07/31/18 Change

8%

High

95 %
89
85
94
82
93
85

Market
Value

($ mm)

$815,034
193,339
133,079
140,954
33,621
37,271
3,783

Enterprise
Value

($ mm)

$ 771,382
187,353
166,826
144,240

44,457
38,075
5,425

FINANCIAL

TECHNOLOGY

PARTNERS

P/E/G

18x
1.7
nrm
2.8
0.7
1.2

Multiples Growth Rates Margins
Price / Earnings EV / EBITDA EV / Revenue Revenue EPS EBITDA
CY18E CY19E CY 18E CY 19E CY 18E CY 19E CY 18E CY 19E LT CY 18E CY 19E CY 18E
258x 23.4x 158x 14.1x 6.6x 60x 15 % 10 % 14 % 42 % 43 %
14.5 136 100 9.6 4.7 45 3 4 9 47 47
10.5 10.3 8.6 8.4 2.1 2.1 2 Q) 1 24 25
22.8 203 14.7 13.7 50 46 5 8 8 34 34
g4 8.6 4.2 4.3 @AC] @5 2 2 13 13 12
11.4 106 8.1 7.8 0.7 0.6 7 2 @ 8 8
17.7 14.4 8.0 75 10 10 %) (3) 5 12 13

35

FINANCIAL TRANSACTION PROCESSING SOFTWARE

Oracle Financial Services Software $
AC| Worldwide

Bottomline Techneologies

56.640
25.84
53.90

(5)%
5
8

88 %
92
92

$ 4,841
3,056
2,206

$ 4,465
3,665
2,254

23.3x
40.4
42.1

204 x
28.4
34.8

14.8 x
14.2
239

13.2x
12.2
20.7

6.4 x
35
5.6

60 x
3.4
5.1

8%

10

43 %
25
23

45 %
28
24

Source: Wall Street Research, Reuters and Capital 1Q
Note: nm signifies negative value or value of >99



Financial Management Solutions IPOs FINANCIAL

TECHNOLOGY
U.S. FinTech IPO Tracker M
e 1o e D, | g e
05/11/18 06/15/18 /~'/.VCI[CI ra $180 mm $24.00 $38.34 $2,545 mm 60%
03/26/18 04/26/18 CERIDIAN 462 22.00 32.76 4,478 49%
03/20/18 04/26/18 Docu 53,?,,, 629 29.00 53.90 8,440 86%
03/16/18 04/12/18 Zuora 154 20.00 24.53 2,636 23%
09/30/16 10/28/16 ¥ BLACKLINE 146 18.00 42.70 2,282 137%
09/08/16 10/06/16 grEcoupa 133 18.00 61.31 3,495 241%
04/17/15 06/26/15 @®ppfolio 74 12.00 72.20 2,471 502%
10/17/14 12/11/14 workiva 101 14.00 25.25 1,079 80%
09/04/14 11/06/14 upland 46 12.00 31.32 674 161%
03/10/14 04/15/14 1 Jpaycom 100 15.00 106.25 6,275 608%
11/21/13 03/27/14 Tri!}!ﬁf:m 240 16.00 53.85 3,799 237%
01/30/14 03/19/14 Ea}/o@; > 138 17.00 58.00 3,054 241%
12/20/10 03/25/11 Source 119 10.00 3.50 318 -65%
12/03/09 04/22/10 @ SPS COMMERCE 49 12.00 85.79 1,499 615%
05/14/07 08/02/07 GENPACT 494 14.00 30.38 117%

For more details on FinTech IPO activity, please view our continually
updated, in-depth IPO Infographic

Source: Wall Street Research, Reuters and Capital IQ
Note: Prices updated as of July 31, 2018


http://finte.ch/2eo4Bvy
http://finte.ch/2cAv1px
http://finte.ch/1chz5ti
http://finte.ch/1chz5ti
http://finte.ch/2cAv1px
http://finte.ch/2eo4Bvy
http://finte.ch/IPOInfographic
http://finte.ch/IPOInfographic
http://finte.ch/IPOInfographic
http://finte.ch/IPOInfographic
https://finte.ch/CeridianIPO
https://finte.ch/DocuSignIPO
https://finte.ch/ZuoraIPO
https://finte.ch/CeridianIPO
https://finte.ch/ZuoraIPO
https://finte.ch/DocuSignIPO
https://finte.ch/AvalaraIPO
https://finte.ch/AvalaraIPO

Financial Management Solutions Sector M&A FINANCIAL

TECHNOLOGY

PARTNERS

Selected Large / Significant M&A Transactions

MERGERS & ACQUISITIONS

Announced . . Amount Research
Date Transaction Overview Company Selected Buyers / Investors ($mm) Profile
02/21/17 ’l\\l/lowtex Holdings, SourceHOV ar"nd Quinpario Acquisition Corp. 2 Exela Technologies Sour<}eHOV; Quinpario Acquisition Corp. 2; Novitex $2,800
erge to Form Exela Technologies Holdings
06/11/18 Workday has Agreed to Acquire Adaptive Insights for $1.55 bn Adaptive Insights Workday 1,550 VIEW
04/23/18 Trimble has Agreed to Acquire Viewpoint for $1.2 bn Viewpoint Trimble 1,200
05/21/18 ioper Technologles has Agreed to Acquire PowerPlan for PowerPlan Roper Technologies 1,100
pproximately $1.1 bn
07/25/17 Sage Group Acquires Intacct for $850 mm Intacct Sage Group 850 VIEW
. . o . . .
09/26/17 Markit Acqwres 78% Stake in automotiveMastermind for automotiveMastermind Markit 435
Approximately $435mm
12/05/17 Intuit Acquires TSheets for Approximately $340 mm TSheets Intuit 340 VIEW
03/07/17 Wolters Kluwer Acquires Tagetik for Approximately $317 mm Tagetik Wolters Kluwer 317
RealPage Acquires Lease Rent Options From The Rainmaker Group Lease Rent Options - The Rainmaker
0212717 Ventures for $300 mm in Cash Group Ventures RealPage 300
01/16/18 Harris C.omputer Systems Acquires ACCEO Solutions for ACCEO Solutions Harris Computer Systems 201
Approximately $201 mm
02/09/18 Visa Acquires Fraedom for Approximately $195 mm Fraedom Visa 195
1116/17 MYOB Acquires Reckon's Accountants Practice Management for Reckon’s Accountants Practice MYOB 180
$180 mm Management
03/12/18 MINDBODY Acquires Booker Software for $150 mm Booker Software MINDBODY 150
07/07/17 rF;RmOACTIS Acquires Perfect Commerce for Approximately $132.5 Perfect Commerce PROACTIS 133
08/31/17 Ellie Mae Acquire Velocify for $128 mm in Cash Velocify Ellie Mae 128
06/20/17 K1 Investment Management Acquires Certify, Nexonia, Certify; Nexonia; ExpenseWatch; Tallie K1 Investment Management 125 VIEW
ExpenseWatch and Tallie
03/28/18 §7BSS ri:r;:greed to Acquire FreeAgent Central for Approximately FreeAgent Central The Royal Bank of Scotland Group 75
06/19/17 RealPage Acquires American Utility Management for $70 mm American Utility Management RealPage 70
03/29/17 Gentrack Acquires Junifer Systems for $56.5 mm Junifer Systems Gentrack 57
05/26/17 Asure Software Acquires iSystems for $55 mm iSystems Asure Software 55

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars
Note: Represents transactions from the trailing 24 months


http://finte.ch/2upzzYm
http://finte.ch/2vZc0qJ
http://finte.ch/2zZmqZ2
https://finte.ch/Adaptive

FINANCIAL

Financial Management Solutions Sector M&A
Highlighted Recent M&A Transactions

MERGERS & ACQUISITIONS

TECHNOLOGY

PARTNERS

Date Acquirer / Target Value ($ mm) Comments
Adaptive Insights is a business planning software which provides companies with control
over budgeting, forecasting, reporting, financial modelling and management systems
WOor k d Oy Workday (NYSE:WDAY) is a financial and human capital management company which
provides software through online subscriptions
06/11/18 Adaptl_ve V $1,550 On June 11, 2018, Workday announced it has agreed to acquire Adaptive Insights for
Insights approximately $1.55 billion
Adaptive Insights previously filed to go public in May 2018 under the ticker NYSE:ADIN
PROFILE Workday plans to combine Adaptive Insights with its suite of finance and HR applications
PowerPlan is a software provider allowing companies to achieve greater business
DDE performance and compliance
Roper Technologies (NYSE:ROP) is a diversified technology company which provides
05/21/18 1,100 software as a license and as a service
[ | ]
: On May 21, 2018, Roper Technologies announced it has agreed to acquire PowerPlan in
MPOWERPLAN an all-cash transaction valued at approximately $1.1 billion
: PowerPlan will continue to operate as the same business and brand
Booker Software provides management software solutions for beauty businesses,
particularly salons and spas
( } MINDBODY\ MINDBODY (NASDAQ:MB) is a provider of cloud-based business management software
03/12/18 150 for the wellness services industry

booker

Source: FT Partners’ Proprietary Transaction Database

On March 12, 2018, MINDBODY announced it has acquired Booker Software for $150
million

The acquisition will add 10,000 spas and salons to MINDBODY's consumer network


https://finte.ch/Adaptive

FINANCIAL

Financial Management Solutions Sector M&A
Highlighted Recent M&A Transactions (cont.)

MERGERS & ACQUISITIONS

TECHNOLOGY

PARTNERS

Date Acquirer / Target

VISA
Froedom

02/09/18

hx
verdane

mﬂ;k

basware

Financial Performance
Solutions & Banking

02/05/18

INTuIT
@)SHEETS

VIEW RESEARCH
PROFILE

12/05/17

Source: FT Partners’ Proprietary Transaction Database

Value ($ mm)

$195

44

340

Comments

Fraedom offers transaction management Saa$, including expense management and
accounts payable solutions, for financial institutions, payment networks, processors,
governments and technology companies

Visa (NYSE:V) is a global payments company connecting consumers, businesses, financial
institutions and governments

On February 9, 2018, Visa announced it has acquired Fraedom for $195 million

Fraedom has been a Visa partner for almost ten years, providing technology for Visa's
IntelliLink Spend Management platform

The acquisition will strengthen and expand Visa's business suite of solutions to meet the
rapidly evolving needs of the B2B payments industry

Basware's (HLSE:BAS1V) provides purchase-to-pay and e-invoicing software solutions for
companies and organizations

Verdane Capital Advisors is a private equity firm founded in 1985 and typically invests in
technology-enabled growth companies in Europe

On February 5, 2018, Verdane Capital Advisors announced it has acquired Basware's
Financial Performance Solutions and Banking businesses for approximately $43.5 million

Verdane Capital plans to turn the Financial Performance Services and Banking businesses
into two separate companies

TSheets provides a time tracking and scheduling platform that takes the place of
traditional time cards

Intuit provides business and financial management solutions for small businesses,
individuals and accountants

On December 5, 2017, Intuit (Nasdaq:INTU) announced it has acquired TSheets for $340
million

Following the merger, a new offering called Time Capture will allow customers to track
time, streamline invoicing and pay employees on one consolidated platform


http://finte.ch/2zZmqZ2

Financial Management Solutions Sector M&A

Selected Recent M&A Transactions

MERGERS & ACQUISITIONS

Announced Date

07/24/18

07/19/18

07/19/18

07/17/18

07/06/18

07/03/18

07/03/18

06/25/18

06/20/18

06/19/18

06/14/18

06/14/18

06/11/18

06/06/18

06/06/18

06/05/18

05/30/18

05/21/18

05/17/18

05/11/18

05/09/18

05/07/18

Transaction Overview

Bullhorn Acquires Invenias

Ernst & Young Acquires Andy Al

YouEarnedIt has Agreed to Acquire HighGround
Certify Acquires Abacus

Mobiliar Acquires Bexio

Asure Software Acquires USA Payroll

Ascensus Acquires INTAC

Trax Technologies Acquires Veraction

Nubox has Agreed to Acquire Colppy

Right Networks Acquires Transaction Pro

Insight Software Acquires Global Software

TA Associates Acquires Insight Software
Workday has Agreed to Acquire Adaptive Insights for $1.55 bn
Calero Software Acquires Veropath

Aprio Agrees to Acquire HPC

Vendavo Acquires Navetti

VASCO Data Security Acquires Dealflo for Approximately $54.7 mm

Roper Technologies has Agreed to Acquire PowerPlan for
Approximately $1.1 bn

Palette Software Acquires Centsoft

Capital One Agrees to Acquire Confyrm

Hero Grand Everbright International Acquires UBL Interactive for $0.38
mm

Sovos has Agreed to Acquires TrustWeaver

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars

Note: Bolded transactions are profiled on the previous pages

Company

Invenias

Andy Al
HighGround
Abacus

Bexio

USA Payroll
INTAC

Veraction

Colppy
Transaction Pro
Global Software Inc.
Insight Software
Adaptive Insights
Veropath
Harshman Phillips & Company
Navetti

Dealflo
PowerPlan
Centsoft

Confyrm

UBL Interactive

TrustWeaver

FINANCIAL
TECHNOLOGY

PARTNERS

Selected Buyers / Investors LRI
($mm)
Bullhorn na
Ernst & Young na
YouEarnedIt na
Certify.com na
Die Mobiliar na
Asure Software na
Ascensus na
Trax Technologies na
Nubox na
Right Networks na
Insight Software na
TA Associates na
Workday $1,550
Calero Software na
Aprio na
Vendavo na
VASCO Data Security 55
Roper Technologies 1,100
Palette na
Capital One Financial Corp. na
Hero Grand Everbright International <1
Sovos Compliance na



Financial Management Solutions Sector M&A

Selected Recent M&A Transactions (cont.)

FINANCIAL
TECHNOLOGY

PARTNERS

MERGERS & ACQUISITIONS

Announced Date

04/26/18

04/23/18

04/19/18

04/17/18

04/12/18

04/09/18

04/02/18

04/02/18

04/02/18

03/28/18

03/22/18

03/21/18

03/13/18

03/12/18

03/12/18

03/01/18

03/01/18

02/27/18

02/22/18

02/22/18

02/12/18

02/09/18

Transaction Overview

Vistra has Agreed to Acquire Radius
Trimble has Agreed to Acquire Viewpoint for $1.2 bn
OSG Billing Services Acquires Paybox

Jonas Software Acquires XLerant

Frontier Capital has Agreed to Acquire Majority Stake in Agreement

Express

Cayuse Acquires IT Works

Asure Software Acquires Wells Fargo Business Payroll Services?

Evolution HCM Customer Portfolio

Asure Software Acquires Wells Fargo Business Payroll Services?

Evolution HCM Customer Portfolio

Asure Software Acquires Austin HR

RBS has Agreed to Acquire FreeAgent Central for Approximately $75.1

mm

iPipeline Acquires AlphaTrust

Welsh Carson Anderson & Stowe has Agreed to Acquire Avetta

Gl Partners Acquires Togetherwork

Salesforce.com has Agreed to Acquire CloudCraze

MINDBODY has Agreed to Acquire Booker Software for
Approximately $150 mm

Gl Capital Acquires Majority Stake in Doxim

Paychex Acquires Lessor

LNC Partners Acquires CrossLink Professional Tax Solutions
Solium has Agreed to Acquire Advanced-HR

SmartERP Acquires Provade

Output Services Group Acquires Windsor Circle

Visa Acquires Fraedom for Approximately $195 mm

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars

Note: Bolded transactions are profiled on the previous pages

Company

Radius

Viewpoint

PAYBOX

XLerant

Agreement Express

IT Works

Wells Fargo Business Payroll Services?
Evolution HCM Customer Portfolio
Wells Fargo Business Payroll Services?
Evolution HCM Customer Portfolio

Austin HR
FreeAgent Central
AlphaTrust

Avetta
Togetherwork
CloudCraze
Booker Software
Doxim

Lessor

CrossLink Professional Tax Solutions
Advanced-HR
Provade

Windsor Circle

Fraedom

Selected Buyers / Investors

Vistra

Trimble

OSG Billing Services
Jonas Software

Frontier Capital

Cayuse

Asure Software

Asure Software

Asure Software

The Royal Bank of Scotland Group
iPipeline

Welsh Carson Anderson & Stowe (WCAS)
Gl Partners
Salesforce.com
MINDBODY

Gl Partners

Paychex

Leeds Novamark Capital
Solium

SmartERP

OSG Billing Services

Visa

Amount

($mm)
na
$1,200
na
na
na
na
na
na
na
75
na
na
na
na
150
na
na
na
na
na
na

195



Financial Management Solutions Sector Financings

Selected Large / Significant Financing Transactions

FINANCINGS

Announced
Date

06/28/17

04/26/18

04/26/18

06/08/17

05/30/18

06/04/18

06/15/18

04/11/18

03/06/18

10/28/16

10/06/16

05/23/17

06/05/18

04/12/18

10/17/17

02/27/18

12/21/16

02/14/18

12/09/16

04/26/17

Transaction Overview

Visma Secures Approximately $1.8 bn in Financing Led by
HgCapital

DocuSign Raises Approximately $629 mm in its IPO
Ceridian Raises Approximately $462 mm in its IPO
AvidXchange Secures $300 mm in Financing

Tradeshift Secures $250 mm in Series E Financing Led by
PSP Investments and Goldman Sachs

Hyperchain Technologies Secures $233.7 mm in Series B
Financing

Avalara Raises Approximately $180 mm in its IPO

Zuora Raises Approximately $154 mm in its IPO

UiPath Secures $153 mm in Series B Financing Led by Accel
Partners

Blackline Raises Approximately $146 mm in its IPO

Coupa Raises Approximately $133.2 mm in its IPO
R3 Secures $107 mm in Financing from Consortium of
Investors

PINTEC Secures $103 mm in Financing Led by Mandra
Capital and SINA Corporation

Checkr Secures $100 mm in Series C Financing

Bill.com Secures $100 mm in Financing

C2FO Secures $100 mm in Series F Financing Led by Allianz
X and Mubadala

Redknee Secures $83 mm in Financing from ESW Capital

Duetto Secures $80 mm in Series D Financing Led by
Warburg Pincus

Redknee Secures $80 mm in Financing

Ivalua Secures $70 mm in Financing

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars

Note: Represents transactions from the trailing 24 months

Company

Visma
DocuSign
Ceridian

AvidXchange

Tradeshift

Hyperchain Technologies
Avalara
Zuora

UiPath

Blackline Systems

Coupa

R3

PINTEC
Checkr
Bill.com
C2FO
Redknee
Duetto
Redknee

Ivalua

Selected Buyers / Investors

HgCapital; GIC; Intermediate Capital Group PLC; Montagu
Private Equity

Undisclosed Investors

Undisclosed Investors

Caisse de Depot et Placement du Quebec; MasterCard;
Temasek

Goldman Sachs; Public Sector Pension Investment Board;
HSBC Holdings plc; Holding 14; GP Bullhound; Gray Swan;
Undisclosed Investors

Xinhu Zhongbao; China Gaoxin Investment Group; Undisclosed
Investors

Undisclosed Investors

Undisclosed Investors

Accel Partners; Kleiner Perkins Caufield & Byers; CapitalG;
Earlybird Venture Capital; Seedcamp; Credo Ventures

Undisclosed Investors

Undisclosed Investors

BofA Merrill Lynch; HSBC Bank plc; Intel; Natixis; SBI Holdings;
Temasek; Banco Bradesco S.A.; Barclays; ING Group NV; Itau
Unibanco; UBS; Wells Fargo

Mandra Capital; SINA Corporation; STI Financial Group;
Shunwei Capital; Zhong Capital Fund

T. Rowe Price Group; Accel Partners; Y Combinator

JPMorgan Chase; Temasek

Allianz X; Mubadala Development Company; Temasek; Union
Square Ventures; Mithril Capital Management

ESW Capital
Warburg Pincus
Constellation Software Inc.

Kohlberg Kravis Roberts & Co.

FINANCIAL

TECHNOLOGY

PARTNERS

Amount

($mm)
$1,800
629
462

300
250

234
180
154

153

146

133

107

103
100
100
100
83
80
80

70

Research
Profile

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW

VIEW


http://finte.ch/2eo4Bvy
http://finte.ch/2cAv1px
http://finte.ch/2gC8zQB
http://finte.ch/2qt5EMy
http://finte.ch/2seefo8
http://finte.ch/Duetto
http://finte.ch/2sX66Er
http://finte.ch/C2FO
https://finte.ch/CeridianIPO
https://finte.ch/ZuoraIPO
https://finte.ch/DocuSignIPO
https://finte.ch/AvalaraIPO

Financial Management Solutions Sector Financings BN O

TECHNOLOGY
Highlighted Recent Financing Transactions PARTNERS
Date Target / Investorl(s) Value ($ mm) Comments

* DivvyPay’s end-to-end solution is a corporate spend management platform for businesses
to manage payments and subscriptions, build budgets, and eliminate expense reports

/ dlvvy *  OnJuly 24, 2018, Divvy announced it has raised $35 million in Series B financing led by
07/24/18 $35 Insight Venture Partners
Investor(s): Insight * Funds from this financing round will be used to accelerate Divvy’s customer adoption and
Venture Partners
growth
* The Company has raised a total of $57 million in funding to date
* Acumatica offers cloud-based enterprise resource planning software to small and mid-
Acumatica sized businesses
06/18/18 25 ¢ On April 3, 2018, Acumatica announced it has raised $25 million in Series C financing Led
Investor(s): Accel-KKR; by Accel-KKR
Undisclosed Investors * Additional funds will allow the Company to increase its market share and improve its Al,
machine learning and cloud / Saa$S technologies
* Avalara provides cloud-based software that performs a variety of compliance solutions in
the sales tax and transactional tax space
AVG lq rq * On May 11, 2018, Avalara filed for its IPO under the ticker NYSE:AVLR and ultimately
raised a total of $180 million
06/15/18 180

VIEW RESEARCH * Avalara closed at $44.94 a share, up 87% at the end of its first trading day on June 15,
PROFILE 2018

* The Company intends to use the offering proceeds for working capital and general
corporate purposes, and possibly for complementary acquisitions or strategic investments

Source: FT Partners’ Proprietary Transaction Database


https://finte.ch/AvalaraIPO

Financial Management Solutions Sector Financings BN O

TECHNOLOGY

Highlighted Recent Financing Transactions (cont.) PARTNERS
Date Target / Investor(s) Value ($ mm) Comments

* DocuSign provides an electronic signature solution, allowing users to send and sign
documents online

D . *  On March 20, 2018, DocuSign filed confidentially for its IPO under the ticker
04/26/18 ocu_ Iﬂ/g $629 Nasdaq:DOCU and ultimately raised a total of $629 million
* DocuSign closed at $29.00 a share, up 30%, at the end of its first trading day on April 26,
PROFILE
* Since the Company was founded in 2003, it has raised over $500 million and has been
valued at $3 billion

* Ceridian provides a cloud-based human capital management (HCM) software for
companies of all sizes

C E R I D I A N *  On March 26, 2018, Ceridian filed for IPO under the ticker NYSE: CDAY and ultimately
raised a total of $462 million
04/26/18 462 L e .
* Ceridian closed at $31.21 a share, up nearly 42%, at the end of its first trading day on
VIEW RESEARCH .

* The Company intends to use the offering proceeds for working capital and general
corporate purposes, and possibly for complementary acquisitions or strategic investments

* Zuora provides cloud-based Saa$S solutions on a subscription basis, allowing companies

Zuoro to easily launch, manage and transform into a subscription business
*  On March 16, 2018, Zuora filed for IPO under the ticker NYSE: ZUO and ultimately raised
04/11/18 154 a total of $154 million
. gg?? closed at $20.00 a share, up 43%, at the end of its first trading day on April 12,

* The Company intends to use the offering proceeds for working capital and general
corporate purposes, and possibly for complementary acquisitions or strategic investments

Source: FT Partners’ Proprietary Transaction Database


https://finte.ch/ZuoraIPO
https://finte.ch/CeridianIPO
https://finte.ch/DocuSignIPO

Financial Management Solutions Sector Financings G

TECHNOLOGY

Selected Recent Financing Transactions PARTNERS

FINANCINGS

aaneupesy Transaction Overview Company Selected Buyers / Investors L

Date ($mm)
07/27/18 gLo;ifla'll'rade Secures Approximately $2.6 mm in Financing from Calculus CloudTrade Calculus Capital $3
07/26/18 Personify Secures Financing from Pamlico Partner Personify Pamlico Capital na
07/24/18 Divvy Secures $35 mm in Series B Financing Led by Insight Venture Divvy Insight Venture Partners 35

Partners

Canaan Partners; Citi Ventures; Broadhaven Capital Partners;
07/24/18 ScaleFactor Secures $10 mm in Series A Financing Led by Canaan Partners ~ ScaleFactor Next Coast Ventures; Flyover Capital; Firebrand Ventures; 10
Undisclosed Investors

07/24/18 LogicGate Secures $7.5 mm in Series A Financing Led by Jump Capital LogicGate Jump Capital; High Alpha; Undisclosed Investors 8
07/23/18 Brightpearl Secures $15 mm in Financing Led by Cipio Partners Brightpearl Cipio Partners; MMC Ventures; Notion Capital 15

TradeGecko Secures $10 mm in Series B Financing Led by TNB Aura Fund 1 TNB Ventures; Aura Funds Management; Perle Ventures; 33

07/23/18 and Aura Venture Fund TradeGecko Capital 10
Vision Plus Capital; GSR Ventures; ZhenFund; Farallon Capital

07/18/18 ADVANCE.AI Secures $50 mm in Series B Financing Advance.ai Management; Provident Capital; Northstar Group; 50
Undisclosed Investors

07/16/18 Kellify Secures $1.7 mm in Financing Kellify Undisclosed Investors 2

07/16/18 block.one Secures Financing from Bitmain Block.one Bitmain Tech; Undisclosed Investors na

. . ) . . Translunar; BKCM; NextProtocol Ventures; Kenetic Capital;

07/10/18 CapLinked Secures $2.5 mm in Seed Financing Caplinked Alphabit Digital Currency Fund 3

07/09/18 Silent Eight Secures Financing from Standard Chartered Silent Eight Standard Chartered PLC na

07/06/18 Checkbox Secures $1.8 mm in Financing Checkbox Technology Undisclosed Investors 2

07/06/18 Yinchengku Secures $39 mm in Series B Financing from IDG Capital Yinchengku IDG Capital 39

06/28/18 Bento Secures $9 mm in Financing Led by Edison Partners Bento Edison Partners; Comcast Ventures; MissionOG 9

06/26/18 LeaseAccelerator Secures $30 mm in Series B from Insight Venture Partners LeaseAccelerator Insight Venture Partners 30

Scale Venture Partners; ClearSky Power & Technology Fund;
06/25/18 BigID Secures $30 mm in Series B Financing Led by Scale Venture Partners  BiglD Comcast Ventures; BOLDstart Ventures; Information Venture 30
Partners; SAP.iO
ING Ventures; BNP Paribas; Kistefos Private Equity AS; Tech

06/21/18 TradelX Secures $16 mm in Financing Led by ING Ventures TradelX Mahindra 16

06/20/18 Seal Software Secures $30 mm in Financing from Toba Capital Seal Software Toba Capital 30

06/20/18 Nubox Secures Financing Led by Riverwood Capital Nubox Riverwood Capital na
- . Lerer Hippeau Ventures; Founder Collective; Middleland

06/20/18 Ordway Labs Secures $2.5 mm in Financing Ordway Labs Capital; Revolution?s Rise of the Rest Seed Fund 3

06/18/18 Acumatica Secures $25 mm in Series C Financing Led by Accel-KKR Acumatica Accel-KKR; Undisclosed Investors 25

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars

Note: Bolded transactions are profiled on the previous pages



Financial Management Solutions Sector Financings

Selected Recent Financing Transactions (cont.)

FINANCINGS

Announced
Date

06/15/18

06/12/18

06/07/18

06/07/18

06/05/18

06/04/18

06/04/18

05/31/18

05/30/18

05/30/18
05/29/18
05/24/18

05/24/18

05/18/18

05/17/18

05/16/18

05/16/18

05/15/18

05/14/18

05/10/18

Transaction Overview

Avalara Raises Approximately $180 mm in its IPO

CredAble Secures $14.8 mm in Series A Financing from Alpha Capital

Homebase Secures $20 mm in Series B Financing Led by Bain Capital
Ventures

R3 Secures Financing from TIS

PINTEC Secures $103 mm in Financing Led by Mandra Capital and SINA
Corporation

Hyperchain Technologies Secures $233.7 mm in Series B Financing
Systum Secures $7.5 mm in Series A Financing Led by Underscore
R3 Secures Financing from CLS

Tradeshift Secures $250 mm in Series E Financing Led by PSP Investments
and Goldman Sachs

Pleo Secures $16 mm in Series A Financing Led by Kinnevik
QuantCube Technology Secures Financing from Moody?s

ABN Amro’s Digital Impact Fund Acquires Minority Stake in Ockto

FairMarkIT Secures Financing

Avalara Files for its IPO

IDnow Secures Financing from Giesecke+Devrient

Company
Avalara
CredAble
Homebase
R3
PINTEC
Hyperchain Technologies
Systum

R3
Tradeshift

Pleo
QuantCube Technology
Ockto

FairMarkIT

Avalara

IDnow

Canopy Tax Secures $12 mm in Financing Led by New Enterprise Associates Canopy Tax

InsightSquared Secures $23 mm in Series D Financing Led by Tola Capital

Cambridge Blockchain Secures $7 mm in Series A Financing Led by HCM
Capital

InsightSquared

Cambridge Blockchain

W Capital Partners Acquires Minority Stake in Billtrust from Edison Partners Billtrust

ERP Maestro Secures $12 mm in Financing Led by Aspen Capital

Source: FT Partners’ Proprietary Transaction Database. All transactions converted to U.S. dollars

Note: Bolded transactions are profiled on the previous pages

ERP Maestro

Selected Buyers / Investors

Undisclosed Investors

Alpha Capital

Khosla Ventures; Bain Capital Ventures; Baseline Ventures;
Cowboy Ventures; Undisclosed Investors

TIS

Mandra Capital; SINA Corporation; STI Financial Group;
Shunwei Capital; Zhong Capital Fund

Xinhu Zhongbao; China Gaoxin Investment Group;
Undisclosed Investors

Underscore; Hearst Ventures

CLS

Goldman Sachs; Public Sector Pension Investment Board;
HSBC Holdings plc; Holding 14; GP Bullhound; Gray Swan;
Undisclosed Investors

Investment AB Kinnevik; Creandum; Founders; Seedcamp
Moody's

ABN AMRO'’s Digital Impact Fund

NewFund Capital; New Stack Ventures; Mass Ventures; VT
Technology Ventures; Undisclosed Investors

Undisclosed Investors

Giesecke & Devrient

Tenaya Capital; Nyca Partners

Tola Capital; Accomplice; DFJ Venture; Two Sigma Private
Investments; NextView Ventures

Honhai Capital Management; Partech Ventures; Digital
Currency Group

Billtrust

Aspen Capital; AdvancedStage Capital

FINANCIAL
TECHNOLOGY

PARTNERS

Amount

($mm)
$180

15

20

na
103

234

na

250

na

na

na

na

na

23

na



Financial Management Solutions Sector Events

Key Industry Conferences & Events

FINANCIAL

TECHNOLOGY

PARTNERS

Date Conference Location Website
SILICON
VALLEY SILICON VALLEY FINTECH WEEK 2018
FINTEC FinTech Week Silicon Valley 2018 brings togethfar the entire FinTech ecosystem,bfr.om investors Francisco, CA. _
WEE to large banks to startups to government agencies. The conference features exhibits, USA Details
workshops and meetups.
Aug. 13 - 16, 2018
XEROCON BRISBANE 2018
XEROCON The most beautiful and innovative accounting technology conference for Australasia, Xerocon
Brisbane brings accountants, bookkeepers, app partners and industry leaders together for an Brisbane, Australia Details
influential event that puts advisors at the center of change.
Sep. 5-6, 2018
CFO RISING EUROPE 2018
( O The CFO Rising Europe Summit brings together Europe's leading finance professionals.
conferences Featuring keynote presentations, panel sessions and networking discussions with 25+ industry London, UK Details
speakers & 150+ delegates, attendees can learn what leading CFOs are doing to engage with
Sep. 12-13, 2018 other areas of the business to drive profit and growth.
Digital Identity ~ DIGITAL IDENTITY SUMMIT, LOS ANGELES 2018
Summit 2018 The Digital Identity Summit gives attendees insights and connections to help transform their Los Angeles, CA, S

Sep. 12 -14, 2018

businesses. The event features world-class cyber security speakers, hands-on demonstrations
and abundant networking opportunities.

USA


https://www.siliconvalley.fintechweek.com/
https://www.xero.com/us/events/xerocon/brisbane/
https://www.theinnovationenterprise.com/summits/cfo-rising-europe-summit-london-2018
https://digitalidentitysummit.com/americas/

Financial Management Solutions Sector Events FINANCIAL

TECHNOLOGY

Key Industry Conferences & Events (cont.) PARTNERS

Date Conference Location Website

XYPN 2018
XYPN is a leading organization of fee-only financial advisors with a focus on Generation X and

Y clients. The Conference features specialized content tracks, a FinTech competition, key St. Louis, MO, Details

speakers and workshops for financial advisors who want to start, run and grow their own USA
Sep. 23 - 26, 2018 independent financial planning firms.

FINOVATE FALL 2018 New York, NY, Details

Finovate showcases the most important new financial and banking technology. More than USA

EFINOVATEFALL 5,000 financial and technology professionals attend to stay up-to-date with the latest products
and technology. Finovate features key speakers, discussion sessions and networking

Sep. 24 - 27, 2018 opportunities.

SUPPLY CHAIN FINANCE SUMMIT 2018
I = lml = I Hosted by BCR, the Supply Chain Finance Summit APAC will address the proliferation of
- O supply chain finance across APAC regions. Local governments, international and regional Singapore Details
banks, and investors are expected to be in attendance.
Oct. 03 - 04, 2018

\/ h n E-INVOICING / E-BILLING: ACCELERATOR FOR DIGITIZATION

ACNANGE sl Exchange Surmit in Berlin wil feature var kers discussing th
exchange-summit.com e annual Exchange Summit in Berlin will feature various speakers discussing the Berlin, Germany Details
adoption of e-invoicing, especially in governmental activities.

Oct. 08 - 09, 2018


http://info.xyplanningnetwork.com/xypn-live
https://finance.knect365.com/finovatefall/
https://bcrpub.com/events/supply-chain-finance-summit-apac
https://www.exchange-summit.com/agenda

Financial Management Solutions Sector Events R

TECHNOLOGY

Upcoming Industry Conferences & Events Sl

Date Conference Location Website
AUGUST 08/06 - 08/10/18 Navigating FinTech Disruption,August 2018 Silicon Valley, CA, USA Details
08/13 - 08/15/18 Fintech Week Silicon Valley 2018 San Francisco, USA Details
08/16 - 08/16/18 4th Fintech Canada Conference Toronto, OH, Canada Details
SEPTEMBER 09/03 - 09/04/18 Chief Strategy Officer Summit 2018, Sydney Sydney, Australia Details
09/03 - 09/04/18 Big Data & Analytics Innovation Summit 2018, Sydney Sydney, Australia Details
09/05 - 09/06/18 Xerocon Brisbane 2018 Brisbane, Australia Details
09/05 - 09/07/18 Gartner IT Financial, Procurement & Asset Management Summit 2018 Orlando, FL, USA Details
09/05 - 09/07/18 Gartner Sourcing & Strategic Vendor Relationships Summit 2018 Orlando, FL, USA Details
09/05 - 09/07/18 Gartner IT Sourcing, Procurement, Vendor & Asset Management Summit 2018 Orlando, FL, USA Details
09/06 - 09/07/18 Fintech Americas 2018 Miami, USA Details
09/09 - 09/14/18 BPM 2018 Sydney, Australia Details
09/10 - 09/11/18 Finance Innovation & Tech Fest 2018 Sydney, Australia Details
09/11 -09/12/18 Digital Strategy Innovation Summit 2018 San Francisco, USA Details
09/11 -09/12/18 Big Data Innovation 2018, Boston Boston, USA Details
09/12-09/13/18 CFO Rising Europe 2018 London, UK Details
09/12 - 09/13/18 FP&A Innovation Summit 2018, Boston Boston, MA, USA Details
09/12 - 09/14/18 Digital Identity Summit, Los Angeles 2018 Los Angeles, USA Details
09/12 - 09/13/18 FINNOSUMMIT 2018 Mexico City, Mexico Details
09/13 -09/16/18 NAIFA Performance + Purpose 2018 San Antonio, TX, USA Details
09/14 - 09/14/18 UK Private Equity Conference 2018 London, UK Details
09/17 - 09/18/18 VARTECH 2018 Punta Cana, Dominican Details

Republic

Note: Bolded conferences are profiled on the previous pages


https://siliconvalley.center/navigating-fintech-disruption/
https://www.siliconvalley.fintechweek.com/
http://www.fintechcanada.com/
https://theinnovationenterprise.com/summits/chief-strategy-officer-summit-sydney-2018
https://theinnovationenterprise.com/summits/big-data-analytics-innovation-summit-sydney-2017
https://www.xero.com/us/events/xerocon/brisbane/
https://www.gartner.com/events/na/it-sourcing-procurement-asset-management
https://www.clocate.com/conference/Gartner-Sourcing-and-Strategic-Vendor-Relationships-Summit-2018/978/
https://www.gartner.com/events/na/it-sourcing-procurement-asset-management
http://www.fintechamericas.co/
http://bpm2018.web.cse.unsw.edu.au/
http://www.techfestconf.com/finance/aus/
https://theinnovationenterprise.com/summits/digital-strategy-innovation-summit-2018-san-francisco
https://theinnovationenterprise.com/summits/big-data-innovation-summit-boston-2018
https://www.theinnovationenterprise.com/summits/cfo-rising-europe-summit-london-2018
https://theinnovationenterprise.com/summits/fp-a-innovation-summit-boston-2017
https://digitalidentitysummit.com/americas/
https://www.finnovista.com/sobre-finnosummit-mexico-2018/?lang=en
https://www.naifa.org/events/performance-purpose-2018-annual-conference
https://pe-conference.org/united-kingdom/
https://www.satoamerica.com/about-sato/events.aspx?event=188

Financial Management Solutions Sector Events R

TECHNOLOGY

Upcoming Industry Conferences & Events (cont.) Sl

Date Conference Location Website
SEPTEMBER 09/23 - 09/25/18 AFT (Association for Financial Technology) Fall Summit 2018 Hilton Head Island, SC, USA Details
09/23 - 09/26/18 XYPN18 St. Louis, MO, USA Details
09/24 - 09/27/18 FinovateFall 2018 New York, NY, USA Details
09/24 - 09/26/18 Bob Veres' Insider's Forum 2018 California, USA Details
09/24 - 09/26/18 Lending & Risk Summit 2018 Chicago, IL, USA Details
09/25 - 09/26/18 Global Carrier Billing Summit 2018 London, UK Details
09/26 - 09/28/18 Gartner IT Sourcing, Procurement, Vendor & Asset Management Summit 2018 London, UK Details
09/26 - 09/29/18 FinCon 2018 Orlando, FL, USA Details
09/26 - 09/28/18 International Treasury Management Geneva, Switzerland Details
09/30 - 10/03/18 EDGE 2018 Nashville, TN, USA Details
OCTOBER 10/01 - 10/02/18 loT Tech Expo Europe 2018 Amsterdam, Netherlands Details
10/01 - 10/02/18 Blockchain Expo Europe 2018 Amsterdam, Netherlands Details
10/01 - 10/04/18 Workday Rising 2018 Las Vegas, NV, USA Details
10/01 - 10/01/18 UX Next 2018 Palo Alto, CA, USA Details
10/02 - 10/02/18 Finance Disrupted 2018, New York New York, NY, USA Details
10/02 - 10/04/18 PartnerConnect West 2018 Half Moon Bay, CA, USA Details
10/03 - 10/04/18 Supply Chain Finance Summit 2018 Singapore Details
10/08 - 10/09/18 E-Invoicing / E-Billing: Accelerator for Digitization Berlin, Germany Details
10/10 - 10/12/18 Wireless Influencers 2018 Rancho Palos Verdes, CA, USA Details
10/14 -10/17/18 64th Annual Employee Benefits Conference New Orleans, LA, USA Details
10/14 -10/17/18 MBA's Annual Convention and Expo 2018 Washington, DC, USA Details

Note: Bolded conferences are profiled on the previous pages


http://www.aftweb.com/aws/AFT/pt/sp/summit
http://info.xyplanningnetwork.com/xypn-live
https://finance.knect365.com/finovatefall/
http://www.insidersforum.com/
https://www.sageworks.com/2018-summit-overview/
https://tmt.knect365.com/global-carrier-billing-summit/
http://www.gartner.com/events/emea/sourcing
https://finconexpo.com/2018-2/
https://eurofinance.site-ym.com/resource/resmgr/International/Barcelona_2017.html
https://cscmpedge.org/ehome/index.php?eventid=276853&
https://www.eventbrite.co.uk/e/iot-tech-expo-europe-2018-tickets-39223473465
https://blockchain-expo.com/europe/
http://www.workdayrising.com/us/
https://tmt.knect365.com/ux-next/
https://events.economist.com/events-conferences/americas/finance-disrupted
https://partnerconnectevents.com/pcwest2018/
https://bcrpub.com/events/supply-chain-finance-summit-apac
https://www.exchange-summit.com/agenda
http://rutbergco.com/wi-2018-registration/
https://www.ifebp.org/education/usannual/Pages/annual-employee-benefits-conference-1801.aspx
https://www.mba.org/store/events/conferences-and-conventions/annual-convention-and-expo

FT Partners is a Proven Leader in the FMS Space

Selected FT Partners Transactions in the FMS Space

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

CHROM&IVER

in its Series D investment from

Great Hill

PARTNERS

for total consideration of approximately

$ 100,000,000

FINANCIAL

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Chrome River Technologies develops
software-as-a-service financial
applications focused on expense and
invoice management automation

The Company's integrated expense and
invoice offerings are built on a scalable,
flexible platform that delivers best-in-
class solutions to mid-size and
multinational corporations

The funding will be used to accelerate its
growth globally and support continued
product innovation

FT Partners served as the sole financial
advisor to Chrome River, both providing
strategic advice on the acquisition and
understanding all the unique aspects of
the Company's solutions and products

Financial Management Solutions Landscape

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

g8avidxchange

in its Series F minority financing from

. mastercard

@ Calsedetptttpacement TEMASEK
THIEL

$ 300,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

FINANCIAL

TECHNOLOGY

PARTNERS

AvidXchange is a best-in-class business-
to-business software company that is
revolutionizing how companies pay their
bills by automating the invoice and
payment processes

The Company focuses on serving
midmarket clients and spans multiple
industries including Real Estate, Financial
Services, Energy and Construction

The transaction will further help
AvidXchange expand as the leading
independent business-to-business
invoice and payment solution provider

FT Partners served as exclusive strategic
and financial advisor to AvidXchange and
its Board of Directors

Financial Management Solutions Landscape

Operations
Risk Management Employees
Fraud Protection T + E Expense
Pricing Timesheets
Inventory Management Payroll
Loyalty / CRM Benefits

Employees
T + E Expense

Timesheets
Payroll
Benefits

Receivables
Invoicing / Billing
A/R Processing
Collections

Payables
Procurement
Invoice Workflow
Lockbox
A/P Processing

Payables

Procurement

Invoice Workflow
Lockbox

A/P Processing
Payment Solutions

Financial

. Payment Solutions
Planning \/

Budgeting
Reporting
Business Intelligence




FT Partners is a Proven Leader in the FMS Space

Selected FT Partners Transactions in the FMS Space

Financial Technology Partners LP

FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

KUBRA
Pl

in its 80% majority sale to

HE AR ST corporation

FINANCIAL

PARTNERS

The Only investment Bank

Focused Exclusively on Financial Technology

KUBRA, backed by Clairvest, provides
billing and payment solutions across
multiple industries

Hearst Corporation is a diversified mass-
media company that operates in many
industry verticals, including providing
outsourced business solutions

The acquisition of KUBRA will enable
Hearst to increase its presence in the
payments and billing space, expanding on
its previous acquisition of CDS Global

FT Partners served as the sole financial
advisor to KUBRA, both providing strategic
advice on the acquisition and
understanding all the unique aspects of
the Company's solutions and products

Financial Management Solutions Landscape

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
financial advisor to

@taulia"

in its Series E financing led by

Zouk
$ 46,000,000
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Taulia is a premier provider of cloud-
based invoice, payment, dynamic
discounting and suppler finance solutions

The Company’s Software-as-a-Service
(Saa$) solution enables organizations to
turn invoices into revenue opportunities

The transaction further increases Taulia’s
market reach, hiring efforts and its
presence in the US and interationally

FT Partners served as the exclusive
adviser to Taulia in its last two rounds of
funding, leveraging experience,
knowledge and extensive industry
relationships to provide critical advisory
throughout the processes

Financial Management Solutions Landscape

Operations
Risk Management
Fraud Protection
Pricing
Inventory Management
Loyalty / CRM

Receivables
Invoicing / Billing
A/R Processing
Collections

Treasury /

Cash Mgmt
S.CF.
Dynamic Discounting
Treasury Management
Tax Solutions (VAT)

Receivables
Invoicing / Billing
A/R Processing
Collections

Payables
Procurement
Invoice Workflow
Lockbox
A/P Processing
Payment Solutions



FT Partners is a Proven Leader in the FMS Space

Selected FT Partners Transactions in the FMS Space

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

e Outsource
/ ) Partners
International”®

in its sale to

 ExL

for approximately

$ 91,000,000

FINANCIAL

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Qutsource Partners International ("OPI")
provides financial management solutions
including finance and accounting
outsourcing, tax compliance, transaction
processing, credit and procurement
analytics, and risk management

OPI's global delivery model provides
clients 3,600 dedicated professionals
across nine countries

FT Partners leveraged its significant
knowledge of the financial management
solutions space to drive the value
proposition of the Company and achieve
the best possible outcome

Financial Management Solutions Landscape

Operations
Risk Management
Fraud Protection
Pricing
Inventory Management
Loyalty / CRM

Treasury /

Cash Mgmt
S.CF.
Dynamic Discounting
Treasury Management
Tax Solutions (VAT)

Employees
T + E Expense
Timesheets
Payroll
Benefits

Receivables
Invoicing / Billing
A/R Processing
Collections

Financial

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

SharehelderInSite

in its sale to

I IPREO
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Shareholder InSite is the premier provider
of shareholder data management,
analytics, reporting and valuation
solutions and services for venture capital
and private equity investors and private
companies in their portfolios

IPREO provides workflow and analytics
solutions to aid in the raising of capital
and new-issuance areas of investment

banks

The transaction provides a foundation for
IPREO to expand its Alternative Assets
business

FT Partners advised Shareholder Insite in
its sale to IPREO and helped position the
Company as a very favorable acquisition
target for IPREO

Financial Management Solutions Landscape

Shareholder

Solutions
Cap Tables
Governance
Stockholder Management
Waterfall Tools

Proxy Solutions
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N

Planning
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FT Partners is a Proven Leader in the FMS Space

Selected FT Partners Transactions in the FMS Space

» iPay Technologies provides turnkey, SaaS
bill pay solutions to more than 3,600 banks
and credit unions

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as
Capital Markets & IPO Advisor to

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its exclusive role as sole debt
capital advisor to

» Jack Henry provides technology solutions
and data processing services for financial

Jack henry
& ASSOCIATES INC. institutions

in its acquisition of

iPay Technologies

for total consideration of approximately

$ 300,000,000

Performant =
in its .
$93,150,000
Initial Public Offering

*  The combined entity will more effectively
offer financial management solutions that
connect financial institutions to their retail

and SMB customers
) . valuing the equity at approximately
» FT Partners served as the sole financial

advisor to Jack Henry, both providing $ 453,000,000
strategic advice on the acquisition and reve—

: arranging debt financing to support the e

PARTNERS acquisition PARTNERS

FINANCIAL

The Only Investment Bank

The Only Investment Bank
Focused Exclusively on Financial Technology

Focused Exclusively on Financial Technology
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Performant provides audit, risk
management and recovery services to
large government contractors and also
contracts directly with government
entities for Medicare and Medicaid audits
and student loan recovery

Performant utilizes a technology-enabled
platform combing advanced data and
analytics capabilities with a services
organization to solve enterprise and
public sector problems

FT Partners has maintained a multi-year
relationship with the Performant
management team, advising the
Company on an acquisition, its Initial
Public Offering and its pre-IPO debt
financing

Financial Management Solutions Landscape

Operations
Risk Management
Fraud Protection
Pricing
Inventory Management

Financial Management Solutions Landscape

Operations
Risk Management
Fraud Protection
Pricing
Inventory Management
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. Invoicing / Billing Invoicing / Billing
Accounting A/R Processing - A/R Processing
ERP Collections _ Collections
Financial Reporting \
Accounting Support

Financial

Planning
Budgeting
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FT Partners is a Proven Leader in the FMS Space

Selected FT Partners Transactions in the FMS Space

*  Verus is one of the premier providers of

Financial Technology Partners LP ; ) .
credit, debit and gift card payment

FTP Securities LLC

is pleased to announce its exclusive role as
sole strategic and financial advisor to

sized enterprises ("SMEs")

X
+ Sage Group is a leading, U.K. based
provider of financial management
VERUS solutions to SMEs
in its sale to

+ The transaction extends Sage's financial
management product line down to the
payment processing level, providing the
Company a strategic cross-sell
opportunity into its SME base

sage

for cash consideration of approximately

$ 325,000,000

* FT Partners advised Verus in its sale to
FINANCIAL o
et Sage and helped position the Company
PARTNERS as a logical extension of Sage's ERP /
Financials software

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Management Solutions Landscape

Operations
Risk Management
Fraud Protection
Pricing
Inventory Management
Loyalty / CRM

Accounting
ERP
Financial Reporting
Accounting Support

processing services to small and medium-

FINANCIAL
TECHNOLOGY

PARTNERS

Financial Technology Partners LP *  Accretive Health provides a revenue cycle
FTP Securities LLC management solution, which helps
is pleased to announce its exclusive role as hospitals and physicians' practices to
Capital Markets & IPO Advisor to . 2
increase revenue and reduce operating

[’!I ACCRETIVE HEALTH costs
+ The Company provides a complete
in its Financial Management Solution enabling
healthcare providers to optimize their
$138,000,000

revenue recognition time frame

Initial Public Offering e FT Partners served as Accretive Health's

valuing the equity at approximately Capital Markets Advisor managing the
entire IPO process, which enabled

$ 1 IZOOIOOOIOOO management to focus on growing the

FINANCIAIL business

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Financial Management Solutions Landscape
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The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience

Formerly with Goldman, Sachs & Co. in New York and San Francisco from

Steve McLaughlin Goidman 1995-2002
*  Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 market 23
Founder, CEO and ay P
Managing Partner \S/CEre) MBA
. arton M.B.A.
Larry Furlong gg&l'rgan *  Formerly with Goldman, Sachs & Co. in New York, London and Los Angeles
beginning in 1995 22
Managing Director «  Wharton M.B.A.
+  Formerly award winning Equity Research Analyst at Merrill Lynch / J.P. Morgan
. % y g Equity Y Y/ 9
Greg Smith Merrill Lynch / Hambrecht & Quist 22
Managing Director « 20+ years of experience covering FinTech as both an Analyst and Investment
ging J.P.MOfga.ﬂ Banker
« Former Managing Director / Head of FIG M&A at Alvarez & Marsal
Osman Khan A'Q * 15+ years FIG deal, consulting and assurance experience at PwC 21
Managing Director M } * 40 Under 40 M&A Advisor Award Wi}nn(er ih 2013
pwc »  LSE (BSc w/Honors), MBS (MBA w/Distinction), ICAEW (FCA)
*  Former Global Head of Strategy at First Data
Steve Stout J.P.M()fgaﬂ + Formerly Led J.P. Morgan Payments Investment Banking 20
Managing Director +  Former Equity Research Analyst on #1 ranked team at UBS and Economist at
9ing First Data the Federal Reserve Bank
. G *  Formerly with Goldman, Sachs & Co. beginning in 2000
Tim Wolfe R +  Started at FT Partners in 2002 16
Managing Director . ﬁ'O Undde'(/lllg )I\A\/I&A Advisor Award Winner 2013
. arvard M.B.A.
Kate Crespo R *  Formerly with Raymond James’ Technology & Services investment banking
RAYMOND JAMES" + 12+ years of FinTech transaction execution experience 16
Managing Director «  Dartmouth M.B.A.
Timm Schipporeit Morgan Stanley + 11+ years with Morgan Stanley, Senior Executive Director of European
) ] == Index Technology Investment Banking Team in London 15
Managing Director = Ventures + Formerly a Venture and Growth Investor focused on FinTech at Index Ventures
; « 20+ years experience executing / implementing financial and
Andrew McLaughlin . y P g/1mp g
g De|0|tte operational strategy 12

Managing Director

Formerly with Deloitte Consulting
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Platform of Choice for Clients and Bankers Alike

113

o  FT Partners has the largest and most seasoned
team in the world dedicated exclusively to
serving and advising the FinTech sector

o  Veteran senior bankers from Goldman Sachs,
J.P. Morgan and Morgan Stanley with 20+
years of experience executing hundreds of
complex transactions

13 14

6 7 a 5 6 11 12
o o
— 9 10

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Hl Employees —O=—Total Experience of Managing Directors (Years)

Average Experience of Managing Directors (Years)
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FT Partners’ Awards and Recognition

Click to view

Click to view

o The Information

Silicon Valley’s Most Popular
Dealmakers

1an Smith

Steve McLaughtin  Mansging bt -

Marshall Roslyn

Quincy Smith

Click to view

AWARD WINNER
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LendIt Industry Awards 2018:
FT Partners wins Top Investment Bank in FinTech

vEs oy

The 2017 FinTech Finance 40:
Ranked #1 - Steve McLaughlin, FT Partners

Institutional

The Information’s “Silicon Valley’s Most Popular Dealmakers” (2016)

* Ranked as the #2 top Technology Investment Banker by The Information
subscribers

* Only FinTech focused investment banking firm and banker on the list

M&A Advisor Awards

* Investment Banker of the Year (2017) — Steve McLaughlin, CEO &
Managing Partner of FT Partners

* Investment Banking Firm of the Year (2016) - FT Partners


https://www.ftpartners.com/news/most-influential
http://finte.ch/1UDzAPt
http://www.ftpartners.com/awards
https://www.ftpartners.com/news/most-influential
https://www.prnewswire.com/news-releases/lendit-fintech-names-pitchit-competition-winners-and-second-annual-lendit-industry-award-winners-300627905.html
https://www.prnewswire.com/news-releases/lendit-fintech-names-pitchit-competition-winners-and-second-annual-lendit-industry-award-winners-300627905.html

FINANCIAL

M&A Advisor Selects FT Partners for Industry Awards

FT Partners Named “Dealmaker” and “Investment Bank” of the Year

TECHNOLOGY
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FT Partners consistently receives top industry recognition:

— Investment Banker of the Year (2017)

- Corporate and Strategic Deal of Year (2016)

- Private Equity Deal of the Year (2016)

— Cross Border Deal of the Year (2016)

— Investment Banking Firm of the Year (2004, 2006 and 2016)

- Technology Deal of the Year (2015)

— Dealmaker of the Year (2007, 2008, 2009, 2012 and 2015)

- Equity Financing Deal of the Year (2014)

— Professional Services Deal of the Year (2012)

— Boutique Investment Bank of the Year (2011)

— Deal of the Decade (2011)

— Middle Market Deal of the Year, Cross-Border Deal of the Year
and IT Services Deal of the Year (2010)

— Deals of the Year (2005, 2006 and 2007)

- Financing Professional of the Year (2006)

- Product of the Year - IPO Advisory (2006)

2018 Lendlt Industry Awards: FT Partners wins Top Investment Bank in
FinTech

2017 ranked #1 on Institutional Investor’s " FinTech Finance 40"

2008's top ranked investment banker named on Institutional Investors
annual “Online Finance 40" ranking

- Consecutively ranked for 3 years (2008, 2007, 2006)

Founder and Managing Partner, Steve McLaughlin, lauded highest honors
as both “Dealmaker of the Year” and “Financing Professional of the Year”

Top award winning Investment Bank collecting more than 12 separate
awards for outstanding performance and client results
— FT Partners has received over 75 award nominations across an
unprecedented array of categories

FT Partners’ "IPO Advisory" service — as demonstrated in one of the most
successful Payments IPOs in history, Verifone - received its third industry
award in 12 months for Product of the Year
— Previously recognized in our 2006 Financing Professional of the Year
award and 2005 Deal of the Year

2017
- 2004

ANNUAL AWARDS

MNNN

Dealmaker of the Year
Investment Bank of the Year
Deal of the Decade

Selected Transactions:

$4.50 billion Heartland's Sale to Global Payments
$1.65 billion Mercury Payments Systems’ sale to Vantiv
$1.50 billion TransFirst's sale to Vista Equity Partners
$1.40 billion SquareTrade's sale to Allstate

$1.05 billion Cayan'’s sale to TSYS

$1.01 billion GreenSky IPO

$900 million Mercury Payments Systems’ 60% strategic investment
by Silver Lake

C$900 million Sale of Cambridge Global Payment to FLEETCOR
$750 million Sale of CardConnect to First Data

$525 million Sale of Lynk Systems to RBS

$438 million Sale of CardConnect to FinTech Acquisition Corp
$370 million Sale of Custom House to Western Union

$369 million Sale of Fleet One to Wright Express

$325 million Sale of Verus to Sage Group

$300 million Sale of Currencies Direct to Palamon and Corsair
Capital

$300 million Minority Capital Raise for GreenSky
$300 million AvidXchange's Series F financing


http://www.ftpartners.com/awards

