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Overview of FT Partners

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
17 years of exclusive focus on Financial Technology
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Goldman Sachs Acquires United Capital for $750 million

Transaction Summary

Transaction Summary

* On May 16, 2019, Goldman Sachs (NYSE:GS) announced
that it has agreed to acquire United Capital Financial
Partners for approximately $750 million in cash

— The transaction, which is expected to close in the third
quarter of 2019, is Goldman Sachs’ largest strategic
acquisition in nearly 20 years (")

* The United Capital acquisition will expand Goldman Sachs’
wealth management business, which includes Ayco and
Private Wealth Management and has nearly $500 billion in
total assets under supervision

— Private Wealth Management is a leader in providing
investment solutions and advice to high net worth
individuals, families and endowments

— Ayco provides investment management and financial
counseling services to executives and employees at
over 400 companies, including around 60 of the
Fortune 100

* United Capital's Founder and CEO Joe Duran will be joining
Goldman Sachs as part of the transaction, along with United
Capital's team of advisors and employees

* The acquisition will also complement Marcus, Goldman’s
digitally-empowered consumer platform

Source: Company press release, PitchBook, FT Partners’ Proprietary Transaction Database
(1) Wall Street Journal: “Goldman to Acquire Boutique Wealth Manager for $750 Million”
(2)  Barron’s: “Why United Capital Chose Goldman, Not a PE Backer”
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Transaction Commentary

“We have a leading wealth management franchise, driven by our
preeminent Private Wealth Management and Ayco offerings, which will
serve as a cornerstone of our business as we execute on our long-term
strategy to offer clients solutions across the wealth spectrum. United
Capital will help accelerate this strategy by broadening our reach,
allowing more clients to access the intellectual capital and investment
capabilities of Goldman Sachs.”

David Solomon
Chairman & CEO

“Goldman Sachs came into the mix, and they were the only strategic
investor | could imagine joining. Their view of the industry is so in line
with ours, and the need we can fill .. is so amazingly aligned, with so
little overlap ... in many ways it was going to be a nicer opportunity for
our clients, employees and advisors.” 2

. UNITED CAPITAL

Joe Duran
Founder and CEO

United Capital’s Selected Financing History

Date Size ($ mm) Investor(s)
09/12/17 na AMP Capital Investors
Bessemer Venture Partners; Grail
10/21/13 $38 Partners; Sageview Capital
08/12/09 15 Bessemer Venture Partners
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Company Overview Selected Products & Services Overview
. UNITED CAPITAL
MoneyMind
Founder and CEO: Joe Duran Helps clients understand their strengths and challenges
Headquarters: Newport Beach, CA | related to spending, saving, and planning in order to
capture insights and make clearer, smarter choices in
Founded: 2005 their financial lives

* United Capital is a financial life management firm and Registered

Investment Advisor (RIA) offering clients objective advice and an open HonestConversations

architecture platform that enables a wide array of investment Helps clients focus on the intersection between what
management solutions matters to them and what they can control, and allows
— Ranked #2 on Barron’s list of Top 40 Independent Financial them to clarify financial goals and track progress on
Advisors priorities

* The Company has nearly $25 billion in assets under management and
22,000 clients, employing over 220 advisors in 95 offices across the US ™M

* The Company also operates FinLife CX, a digital platform that helps InvestmentViewfinder

independent advisors grow their business and form stronger O’ 'O Empowers clients to identify their investment preferences

relationships with their clients so advisors can customize portfolios to align with their
* Additionally, United Capital has a consulting affiliate, The PFE Group, financial goals and plans

which helps plan sponsors operate qualified and non-qualified retirement

plans

Management Guidance-Driven Investing

Helps clients evaluate their priorities and risk profiles
against their current portfolios, and build customized
recommendations based on those priorities

Joe Duran Kris Beck

Jorge Bernal
Founder & CEO coo Chief Legal Officer PFE Group Retirement Program Consulting
Supports clients’ retirement program needs, including
consulting, compliance, investment advisory, and
Jon Frojen Kara Murphy financial education
CFO Chief Investment
Officer

Source: Company press release, Company website
(1) As of February 28, 2019
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- . UNITED CAPITAL
Goldman Sachs Overview
Company Overview LTM Financials
oldman
achs Market Cap @ $72,228 million
Revenue $34,489 million
Chairman & CEO: David Solomon Net Income $9,878 million
Headquarters: New York, NY Diluted EPS $24.02
Founded: 1869 Stock Performance [NYSE:GS)
LTM High 08/27/18 $242.60
*  Goldman Sachs is a global investment banking, investment $265 LTM Low 12/24/18  $156.35
management and securities firm that provides a range of financial $245
services to clients including corporations, governments, individuals $225
and financial institutions $205
*  Asof December 31, 2018, Goldman Sachs was the fifth-largest US $185
bank holding company in terms of total assets (" $165
$145
Goldman’s Wealth Management Strategy $125
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} Selected Recent Acquisitions

- goldman
M a rcu S u /\Y C O PRIVATE WEALTH MANAGEMENT
BY GOLDMAN SACHS* AN A SR Deal Amount
Company
A 4\ ($ in mm)
1 [
1

United Capital allows 05/19 NITED CAPITAL $750 WealthTech
Enhance Digital Goldman to serve a Provide Quality Lé) v ©
Capal?ilities broader range of clients Referra:ls 118 OClearFactl‘ e EMS

1 1
1 1

i i 01/18 na Banking Tech
"""" UNITED CAPITAL |[€---——--

02/17 meilleurtaux.com na Banking Tech

Digitally-Empowered Advisor-Led 03/16 @ HonestDollar na WealthTech

Source: Company website, Capital IQ, FT Partners’ Proprietary Transaction Database
(1) Federal Financial Institutions Examination Council: Holding Companies with Assets Greater Than $10 Billion
(2)  Asof 5/17/2019
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Goldman Sachs Acquires United Capital for $750 million
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Selected Recent WealthTech / RIA Mergers & Acquisitions

Announced Date Transaction Overview Target Company Selected Buyers / Investors ?;n:‘l::lt
05/21/19 Broadridge has Agreed to Acquire RPM Technologies RPM Technologies Broadridge $300
05/16/19 g:slﬁman Sachs has Agreed to Acquire United Capital for $750 mm in United Capital Financial Partners Goldman Sachs 750
05/15/19 Nest Wealth Acquires Razor Logic Systems Razor Logic Systems Nest Wealth na
05/10/19 Brewin DoIPh|n has Agreed to Acquire Investec’s Irish Wealth Business Investec's Irish Wealth Business Brewin Dolphin Limited 49

for Approximately $49 mm
05/09/19 Reverence Capital Partners has Agreed to Acquire Advisor Group Advisor Group Reverence Capital Partners na
04/17/19 Broadridge has Agreed to Acquire TD Ameritrade Retirement Plan TD Ameritrade Retirement Plan Custody and Trust Broadridge Financial Solutions; TD na
Custody and Trust Assets Assets Ameritrade Trust Company
04/11/19 Infront has Agreed to Acquire vwd Group vwd Group Infront ASA na
04/09/19 Cetera to Acqu|'re Asset§ of Foresters Financial's U.S. Brokerage and  Foresters Fmangal s U.S.' Brokerage and Cetera na
Investment Advisory Business Investment Advisory Business
04/02/19 Cerity Partners has Agreed to Merge with Blue Prairie Group Cerity Partners Blue Prairie Group na
03/28/19 LPL Financial Acquires Seacoast Financial Network Seacoast Financial Network LPL Financial na
03/28/19 Forge Global has Agreed to Acquire IRA Services for $55 mm IRA Services Forge Global 55
03/26/19 Ascensus has Agreed to Acquire Wrangle Wrangle Ascensus na
03/19/19 Blucora Agrees to Acquire 1% Global 1% Global Blucora 180
03/14/19 Envestnet has Agreed to Acquire PIEtech for $500 mm in Cash PlEtech Envestnet, Inc. 500
03/05/19 Financeware Acquires QUODD QUODD Financial Information Services Financeware na
02/25/19 V\'/arbu.rg Pincus has Agreed to Acquire Majority Stake in Kestra Kestra Financial Warburg Pincus na
Financial
02/21/19 Envestnet | Tamarac has Agreed to Acquire PortfolioCenter PortfolioCenter Envestnet | Tamarac na
02/18/19 Dolfin Acquires Falcon Private Wealth Falcon Private Wealth Dolfin na
01/24/19 Envestnet Acquires Abe Al Abe.ai Envestnet, Inc. na
01/09/19 Orowealth Acquires WealthTrust WealthTrust Orowealth na
01/08/19 Atria Wealth Solutions Acquires NEXT Financial Group NEXT Financial Group Atria Wealth Solutions na
01/04/19 ¢z§/ Partners has Agreed to Acquire Majority Stake in Millennium Millennium Trust ABRY Partners na
01/03/19 Foreside has Agreed to Acquire NCS Regulatory Compliance NCS Regulatory Compliance Foreside na

Source: FT Partners’ Proprietary Transaction Database; All transactions converted to U.S. dollars
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Selected FT Partners Research - Click to View
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Exclusive Role as Sole Strategic and
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TRANSACTION ANNOUNCEMENT

moneybax

in its Series B Financing led by
8" EIGHT ROADS
with participation from

OXFORD v
The Only Investment Bank CAPITAL
Focused Exclusively %
on FinTech for approximately

£14,000,000

TECHNOLO

MOS INVESTMENTS

San Francisco * New York  London

Moneybox's £14 million Series B
Financing
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May 7, 2019

> .-
carta

Carta Secures $300 million in Series E Financing
Led by Andreessen Horowitz

ANDREESSEN
HOROWITZ

The Only nvestment Bank Focused Exclusively on FinTech

Sin Francisca  Navw York » Landan

Carta Raises $300 million in Series
E Financing

May 29,2018 FT Partners is Pleased to Announce its
Exclusive Role as Sole Strategic and

FT PARTNERS Financial Advisor to
TRANSACTION ANNOUNCEMENT
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£40,000,000

San Francisco » New York * London

Moneyfarm'’s £40 million
Series B Financing
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May 16,2019

- TRUMID:

Trumid Raises $60 million in Financing
Led by Hillhouse Capital

HILLHOUSE
CAPITAL

ively on FinTech

- The Only Investms

Trumid Raises $60 million in
Financing Led by Hillhouse
Capital

October 30, 2018 FT Partners is Pleased to Announce

its Exclusive Role as Strategic and
Featuring:
Exclusive CEO Interview
Cint Coght

Financial Advisor to
FT PARTNERS

l[::la BACKSTOP
-+ SOLUTIONS

in its minority financing from

| FINANCIAL

| Roger Kafker Tao Huang David Bradley
| TECHNOLOGY |

PARTNERS VVISTARA

The Only Investment Bank
Focused Exclusively

on FinTech $20'000,000

San Francisco * New York * London

for total consideration of

Backstop’s $20 million
Financing
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April 12,2019

P

Deutsche Biérse Acquires Axioma for $850 million
/—.7
AX10oma

The Only Investm

DEUTSCHE BORSE
GROUP

ively on FinTech

Deutsche Bdrse Acquires Axioma
for $850 million

VIEW MORE FT PARTNERS RESEARCH

E The Only Investment Bank Focused Exclusi
San * Naw Yerkc s

January 22,2019 FT Partners is Pleased to Announce
its Role as Exclusive Strategic
and Financial Advisor to

nutmeg

FINANCIAL in its Series E Financing from
TECHNOLOGY

PARTNERS n
W4 convovams

The Only Investment Bank
Focused Exclusively
on FinTech

FT PARTNERS
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for total consideration of

£45,000,000

San Francisco * New York + London

Nutmeg's £45 million in Series
E Financing
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Aprit 5, 2019

“Tradeweb

Trad b Compl its IPO Raising $1.1 billion

(Nasdag:TW)

oly on FinToch

Tradeweb Completes its IPO
Raising $1.1 billion
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Selected FT Partners Capital Markets / WealthTech Transactions

Financial Technology Partners LP
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Financing Transactions

Financial Technology Partners LP
TP

P
Triangle Peak ..
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$ 33,000,000+
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Financial Technology Partners LP
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Financial Technology Partners LP
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for cash
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Capital IQ
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FT Partners has advised on some of the most prominent and groundbreaking
transactions in the Securities / Capital Markets / Wealth Technology sectors
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FT Partners Advises Envestnet on its $300 million IPO

Overview of Transaction

+  Envestnet completed an initial public offering of 7,705,825 shares at $9.00 per
share and began trading on the NYSE under the symbol ENV

*  The net proceeds of the offering were be used for general corporate purposes,
including selective strategic investments, acquisitions, alliances or other
transactions

+  Envestnet provides a comprehensive platform of wealth management solutions
for professional investment advisors, including a range of fee-based
investment products, analytic tools, reporting utilities, and other practice
management applications

Significance of Transaction

*  Envestnet's IPO enhanced its ability to continue growing and better serve its
financial advisor client base

*  The offering represented one of several successful public offerings in the
investment management and wealth management solutions space

FT Partners’ Role

. FT Partners served as strategic, financial and IPO advisor to Envestnet and its
Board of Directors

*  FT Partners assisted in managing the entire IPO process, enabling
management to focus on growing the business

Financial Technology Partners LP
FTP Securities LLC

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

ENVESTNET

ik

$69,000,000
Initial Public Offering

valuing the equity at approximately

$ 300,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises TCA on its Sale to E*TRADE

Overview of Transaction

*  On October 19, 2017, Trust Company of America (“TCA") announced its sale
to E*TRADE Financial Corporation (“E*TRADE") (Nasdag: ETFC) for $275
million in cash

*  Headquartered in Denver, CO, TCA is a leading provider of technology
solutions and custody services to independent RIAs, helping them scale
operations, more effectively manage client relationships and focus on
growing their practice

+  E*TRADE is a leading financial services company and a pioneer in the online
brokerage industry, offering easy-to-use solutions for individual investors and
stock plan participants

+  The transaction is expected to close in the second quarter of 2018
Significance of Transaction

*  The acquisition will allow E*TRADE to tap into the growing RIA segment in
the industry and bolster its ability to attract and retain customers in need of
higher-touch services

»  Leverages E*TRADE’s brand to accelerate growth at TCA

+  Creates additional upside opportunities over time through cross-selling of
margin lending, securities-based lending, options, etc.

FT Partners’ Role

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

«  This transaction underscores FT Partners' successful track record generating
highly favorable outcomes for leading WealthTech companies

Financial Technology Partners LP
FTP Securities LLC

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

[
y C

TRUST‘, OMPANY

Ur ANMIERICA

in its sale to

E)TRADE

for a total consideration of

$ 275,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises BlackRock on its Acquisition of FutureAdvisor

Overview of Transaction

On August 26, 2015, BlackRock (NYSE: BLK) announced a definitive
agreement to acquire 100% of FutureAdvisor

FutureAdvisor is a leading digital wealth management platform with
technology-enabled investment advice capabilities

BlackRock offers investment management, risk management and advisory
services to institutional and retail clients worldwide and has over $4.7tn in
assets under management

Following the transaction, FutureAdvisor will operate as a business within
BlackRock Solutions (“BRS"), BlackRock’s investment and risk management
platform

The transaction is expected to close in Q4 2015

Significance of Transaction

Combines FutureAdvisor’s tech-enabled advice capabilities with BRS’
investment and risk management solutions

Enables BlackRock to provide a B2B digital advice platform, which helps
financial institution partners both improve their clients’ investment
experiences and grow advisory assets

Empowers partners to meet the growing demand among consumers to
engage with technology to gain insights on their investment portfolios

- Demand is particularly strong among the mass-affluent, who account
for ~30% of investable assets in the U.S.

FT Partners’ Role

FT Partners served as exclusive advisor to BlackRock
Highlights FT Partners’ continued success advising a broad range of top-
tier strategic investors across the financial technology landscape

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its
exclusive role as advisor to

BlackRock

in its 100% acquisition of

Jo-

FutureAdvisor

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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Award-Winning Investment Banking Franchise Focused on Superior Client Results

y
l{” C 2018  Top Investment Bank in FinTech
2018  Steve MclLaughlin Ranked #1 for the Second Year in a Row on Institutional Investor’s FinTech 40 List
l%tei&lgpnal 2017 Ranked #1 on Institutional Investor’s FinTech 40 List

Institutional Investor 2015 & 2016 Ranked Top 5 on Institutional Investor’s FinTech 35 List
Annual Ranking

Consecutively Ranked (2006, 2007 and 2008) among the Top Bankers on Institutional Investor’s
2006 - 2008 “Online Finance 40"

Ranked #2 Top Technology Investment Banker on The Information’s “Silicon Valley's Most Popular

o The Information 2016 Dealmakers”
2018  Corporate / Strategic Deal of the Year 2011 Boutique Investment Bank of the Year
2018 Cross Border Deal of the Year 2011 Deal of the Decade
2017  Investment Banker of the Year 2010 Upper Middle Market Deal of the Year, $500 mm-+
2018 2016 Investment Banking Firm of the Year 2010 IT Services Deal of the Year, Below $500 mm
ANN_li(L)giRns 2016  Cross Border Deal of the Year 2010 Cross-Border Deal of the Year, Below $500 mm
m 2015 Dealmaker of the Year 2007 Dealmaker of the Year — Steve McLaughlin
2015 Technology Deal of the Year 2007 Business to Business Services Deal of the Year
M&A Advisor
Al 2014 Equity Financing Deal of the Year 2007 Computer & Information Tech Deal of the Year, $100 mm+

2014 Professional Services Deal of the Year, $100 mm+ 2007 Financial Services Deal of the Year, $100 mm+
2012 Dealmaker of the Year 2004 Investment Bank of the Year

2012 Professional Services Deal of the Year, $100 mm+
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Platform of Choice for Clients and Bankers Alike

o  FT Partners has the largest and most seasoned 152
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 113
of experience executing hundreds of complex
transactions

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Il Employees —O— Total Experience of Managing Directors (Years)

Average Experience of Managing Directors (Years)

6 7 8 9 10 11 12 13 14 15 16 17 17 18 16 17 18 19 20



FT Partners - Focused Exclusively on FinTech
The FT Partners Senior Banker Team
Experience / Education

Name / Position Prior Background Years of Experience

Steve McLaughlin man Formerly with Goldman Sachs in New York and San Francisco from 1995-2002
Founder, CEO and Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 market share) 24
Managing Partner Wharton M.B.A.
Mohit Agnihotri Former Managing Director and Global Head of Payments Investment Banking at J.P. Morgan
J PMOFUan Operational experience with Visa 17
Managing Director e S Wharton M.B.A
Kate Crespo Formerly with Raymond James' Technology & Services investment banking
RAYMOND JAMES”® 12+ years of FinTech transaction execution experience 17
Managing Director Dartmouth M.B.A.
{iglgman ) )
Larry Furlong achs Formerly with Goldman Sachs in New York, London and Los Angeles from 1995-2004 23
Managing Director Wharton M.B.A.
Osman Khan . Formerly Managing Director and Head of FIG M&A at Alvarez & Marsal
) ) ' I,%A i 15+ years FIG deal, consulting and assurance experience at PwC 22
Managing Director pwe 40 Under 40 M&A Advisor Award Winner in 2013
Andrew McLaughlin . 20+ years experience executing / implementing financial and
' i De|o|tte operational strategy 13
Managing Director Formerly with Deloitte Consulting
Mike Nelson W//__ Formerly head of FinTech M&A at SunTrust Robinson Humphrey 19
Managing Director SunTRUST Kellogg M.B.A.
Timm Schipporeit Morgan Stanley Formerly with Morgan Stanley as Senior Executive Director of European Technology
) ] “=— Index Investment Banking Team in London 16
Managing Director = Ventures Formerly a Venture and Growth Investor focused on FinTech at Index Ventures
Greg Smith %Hetrllllﬂnch E‘c;rmmsrrel);s:v;rgt\j\i/;:ning Equity Research Analyst at Merrill Lynch, J.P. Morgan and 23
Managing Director J-P-Morgan 20+ years of experience covering FinTech as both an Analyst and Investment Banker
Steve Stout JPMoroan Formerly Global Head of Strategy at First Data
) ) > Formerly Led J.P. Morgan Payments Investment Banking Practice 21
Managing Director FIrSt Data Former Equity Research Analyst at UBS and former Economist at the Federal Reserve Bank
Tim Wolfe man Formerly with Goldman Sachs from 2000-2002
achs 40 Under 40 M&A Advisor Award Winner 2013 17
Managing Director Harvard M.B.A.



