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FT Partners - Focused Exclusively on FinTech

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

15 years of exclusive focus on Financial Technology
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Harland Clarke Holdings Acquires RetailMeNot

Transaction Summary

Transaction Summary

* On April 10, 2017, Harland Clarke Holdings (HCH) announced it
has reached a definitive agreement to acquire RetailMeNot

— HCH will acquire all outstanding shares of RetailMeNot
(NASDAQ: SALE) for $11.60 per share in cash, resulting in an
equity value of approximately $630 million

— The purchase price represents a premium of approximately
50% over the closing share price on April 7, 2017 and a
premium of approximately 36% over the average closing
share price for 60 calendar days ended April 7, 2017

* HCH plans to combine RetailMeNot with its subsidiary Valassis,
which provides intelligent media delivery and solutions for
targeted advertising

— The combined companies will bring together Valassis’ large
quantity of offers from its diversified client base with
RetailMeNot's digital distribution channels

— The merged entity will provide a new omni-channel media
network for advertisers to reach consumers around the world

» The transaction is expected to close in the second quarter of 2017

Mot 14
m 0 HARLAND CLARKE
HOLDINGS CORP.

Transaction Commentary

"RetailMeNot provides a new global digital channel to distribute our
clients' offers that perfectly complements Valassis' current digital,
mobile, mail and other print networks. RetailMeNot's capabilities span
multiple platforms and channels including web, mobile and app,
delivering online coupons and sales, discounted gift cards, and cash
back offers, along with food, dining and travel offers. The addition of
RetailMeNot brings Valassis' clients a new, vast and active consumer
base explicitly seeking deals, offers and savings."

Victor Nichols
CEO

‘ ‘ HARLAND CLARKE

b

"This is an exciting and important milestone for RetailMeNot. Not only
are we delivering an immediate and significant cash premium to our
stockholders, but we are also meaningfully advancing our goal of
becoming a leading savings destination for consumers .... | firmly
believe that Valassis not only shares our commitment to consumers and
merchant partners, but supports continued innovation in driving new
solutions for retailers and brands. | am confident in the future of
RetailMeNot in its partnership with Valassis ... [to] become the premier
savings destination. "

KetaiMeNot

A
Cotter Cunningham ',. .
CEO, Founder @

Transaction Multiples 1.7x 7.7x 18.4x
EV / LTM Rev EV / LTM Adj. EBITDA Price / LTM Adj. NI
Equity Value = $630 mm 1.5x 8.4x 21.4x
EV / 2017E Rev EV / 2017E Adj. EBITDA Price / 2017E Adj. NI
Implied EV = $474 mm 1.4x 8.4x 22.3x

EV / 2018E Rev

Source: Company press release, S&P Capital IQ

EV / 2018E Adj. EBITDA

Price / 2018E Adj. NI



Harland Clarke Holdings Acquires RetailMeNot

RetailMeNot Overview

Company Overview

KelailMeNot

CEO: Cotter Cunningham
Headquarters: Austin, TX
Founded: 2009

* RetailMeNot is a leading savings destination that connects
consumers with digital offers from thousands of retailers,
restaurants and brands

+ The Company operates the largest marketplace for digital
offers, featuring more than 600,000 coupons and 70,000
retailers

* In 2016, RetailMeNot received over 650 million visits to its
websites and in the last three months of 2016, averaged 23.1
million unique mobile users per month

Stock Performance (NASDAQ: SALE)

$15 Market Cap: $558 mm (! LTM High  08/18/16  $12.79
$13 LTM Low  05/19/16 $6.83
$11
$9
$7
$5
Apr-16 Jun-16 Aug-16 Oct-16 Dec-16 Feb-17

Source: Company website, Capital IQ
(1) Market Cap as of 4/13/17

Products and Services Overview

Retail Solutions

* Mobile / In-Store: drive increased foot traffic to the
store, uses location awareness technology to notify
shoppers about nearby stores with active offers

* Online: Offers a variety of placement opportunities
to promote brands and offers

Multichannel Delivery

Leverage RetailMeNot channels to reach shoppers

= 2 B B A

Email Mobile Push  Digital The Real Social Media
Newsletters Notifications Circulars Deal Blog Channels

Shopper Insights

Provides retailers and brand advertisers with campaign data
and analytics, following the shopper’s purchase path

Websites

@ roulpeo
DEALS%BUY®

e GIFTCARD ZEN

o2reduc

%) VoucherCodes.co.uk

Score the Savings You Want™
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RetailMeNot Overview (cont.) RAGMENOT 522
KelailMeNot
Revenue / % Growth Adjusted EBITDA / % Margin
($ in mm) $94 ($ in mm)
$327

$311 72

$280

12.6% 10.9% 5.3%
(5‘9%) l I I o

18.2% . 17.3%
2013 2014 2015 2016  2017E  2018E 2013 2014 2015 2016  2017E  2018E
Adjusted Net Income / % Margin Adj. Diluted EPS / % Growth

($ in mm)
$57

$1.03

$0.69
$0.57 $0.58

(9.2%)
(26.2%)

2013 2014 2015 2016 2017E 2018E 2013 2014 2015 2016 2017E 2018E

Source: Company filings, S&P Capital 1Q.



Harland Clarke Holdings Acquires RetailMeNot

Harland Clarke Holdings Overview

Company Overview

¥

HARLAND CLARKE’

HOLDINGS CORP.

CEO: Victor Nichols
Headquarters: San Antonio, TX
Founded: 1986

+ Harland Clarke Holdings is a provider of integrated payment
solutions, marketing services, and intelligent media delivery
solutions

— The Company’s major business units include Valassis, Harland
Clarke and Scantron, which are focused on marketing,
transaction and education services, respectively

— Valassis was acquired by HCH in February 2014, for $34.04 per
share, which represented a transaction value of approximately
$1.8 bn

+ Harland Clarke Holdings is a wholly owned subsidiary of
MacAndrews & Forbes Incorporated

Management Team
Victor Nichols Peter Fera
CEO, HCH & Valassis EVP, CFO
Chuck Dawson Rich Nelson
SVP Corporate

Chairman Development

Source: Company website, Company press release

RetailMeNot :‘2’5;?1"5" e

Business Units Overview

Provides insight-driven, measurable, multi
channel media solutions by integrating and
optimizing ad campaigns

©e

Data & . . . . .
Analytics Direct Mail Mobile Newspaper In-Store Digital
‘ ’ Provider of integrated payment

4 ‘ HARLAND CLARKE solutions, marketing services and retail

’ products

v Check Programs
v" Card Services

+ Research & Analytics v' Billpay and Presentment

* Payments

* Marketing

» Clients include major financial
institutions and corporate
brands to small business and

GRC individual consumers

* Operational Support

Provides products and services that

rapidly and accurately capture student
SCANTRON. performance data
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Selected FT Partners’ Research - Click to View
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Financial Technology Partners LP
FTP Securities LLC

At the Nexus of E-Commerce,
Payment Market Structure Complexity
d Fraud

FT Partners Advises Heartland
In its Z

Apeil 25,2016

Heartland

. sk
9 globalpayments
&

for total considerstion of

$ 4,500,000,000

Heartland’s Sale to Global
Payments

FT PARTNERS FINTECH INDUSTRY RESEARCH

Febeuary 16,2017

' PayPal

PayPal Acquires TIO Networks for CAD $304 million
(USD $233 million)

PayPal Acquires TIO Networks
for $233 million

August 2018

Financial Technology Partners LP
FTP Securities LLC

Global Money Transfer
Emerging Trends and Challenges
v

A o

P -

¥ [ir}

Global Money Transfer

FT Partners is Pleased to Announce its
Exclusive Role as Sole Strategic and

coott Sues hrrebeth
CenvalPaymenb

In its Recapitatization and Strategic

Investment by
The Only Investment Bank

Focused Exclusively for atotal valuation of

$ 700,000,000

Central Payment'’s Strategic
Investment from TSYS

FT PARTNERS FINTECH INDUSTRY RESEARCH

Febru

ingenico

GROUP

2,201

Ingenico Group Acquires TechProcess Payment
Services

(TechProcess

Payment Services

Ingenico Group Acquires
TechProcess Payment Services

"/’ "\ Financial Technology Partners.
3 ==l July 14, 2018

b guis

|

FT Partners Research

¥

P payPal

Spin-off Overview

PayPal Spin-off Overview

November 20,2015
Financial Technology Partners

FT Partners Research - IPO Profile

(=)square

‘Square completes its IPO ralsing $243 million
NYSE: SQ

oy o

Square Completes its IPO

FT PARTNERS FINTECH INDUSTRY RESEARCH

February 22, 2017

KakaoPay

Kakao Pay Secures $200 million in Financing from
Ant Financial

ggz@v

Kakao Pay Secures $200
million in Financing

VIEW MORE FT PARTNERS RESEARCH

FT PARTNERS RESEARCH

February 18, 2018
Financial Technology Partners LP
FTP Securities LLC
veils A
Comprehensive Overview
and Implications

& Pay

Apple Unveils Apple
Pay

Novemer 16, 2015
Financial Technology Partners

FT Partnors Research - Transaction Profile

First Data.

First Data IPO: Post Quiet Period Review

First Data: Post Quiet
Period Review

FT PARTNERS FINTECH INDUSTRY RESEARCH

March 22,2017

wirecard

Wirecard Acquires Citi's Asia Pacific Merchant
Acquiring Business

citi

Wirecard Acquires Citi’s Merchant
Acquiring Business in APAC
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FT Partners - Focused Exclusively on FinTech

Strong Domain Expertise Across eCommerce & Payments

Financial Technology Parmers LP
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Financial Technology Partners LP
FTP Securities LLC

& pleased 10 anounce s rle as
stategic and fhancial advisor

»{ MERCURY"

in its cash sale to

vantiv

far total consideration of

$ 1,650,000,000
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Financial Technology Partners LP
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Financial Technology Partners LP
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$ 120,000,000
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Financial Technology Partners LP
FTP Securities LLC

s pleased o avnounce is exclisive wie 3
sole strateglc and fancial sdvisor o

CAYAN

i it Significant Growth Recapitalration by

Tha Only bvastmont Gank
Focusod Exchisivoly on Fiancil Tachnology

Financial Technolagy Parners LP
FTP Securities LLC
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sole stateglc and fancial advisor 10
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SILVERLAKE

for @ value upta

$ 900,000,000

Iy 60% Growth
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Financial Technology Partners LP
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Tho Only kvastmont Bank
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Financial Technology Partners LP
FTP Securities LLC
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COMMIRCE VENTURES

$ 25.000.000
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Financial Technology Partners LP
FTP Securities LLC

s pleased 1 announce is exclisive mle &
soke syategic and Maneal advsor o
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ePayments as a Service

in its minarity investment led by

ACCEL

PARTNERS

far total consideration of approximately

$ 50,000,000
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Facused Exchrsively an Fisancid Technology

Financial Technology Parmners LP
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Financial Technolagy Partners LP
FTP Securities LLC

is pleased 10 svounce its exchsive role as
sole strategic andl fnancisl advisor o

SOLVERAS

PAYMENT SOLUTIONS™

&= TRANSFIRST

for total consideration of spproxi ately

$ 51,000,000

Tho Oty ek
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Financial Technology Partners LP
FTP Securities LLC

in its sale to

Y¥ The Royal Bank
AR of Scotland

for cash consideration of approximately

$ 525,000,000

ho Only kvestment Bank
Focusad Exchusivoly an Finsncil Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce it exciusive role as
sole stategic and fnancia

ot
PROPAY

i its sale to

SYS

far total consideration of approximately

$ 135,000,000

Tha Only #vasmont dank
Focusod Exchisivoly on Fiancil Tachnology

Financial Technology Partners LP
FTP Securities LLC

s pleased to announce
stategic and fnan

fole as sole
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in its growth investment by

Ogi BregalSagemount

$ 200,000,000

Tho Only kvastmont Bk
Focusad Exchusivoly o Fisancal Tachnolegy

Unparalleled experience across the entire spectrum of transaction types and dynamics,
with extremely strong execution and outcomes
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Timeline of Selected FT Partners eCommmerce & Payment Processing Transactions
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Ground-Breaking Transactions Pioneered by FT Partners

Financial Technology Partners LP
FTP Securities LLC

cardconnect.

inits sale to

FinTech Acquisition Corp

(NASDAQ: FNTC)

for tatal consideration of

$ 438,000,000

The Only hvostmont Bink
Forusod Exchisivaly on Financisl Tochnology

Sale of a payment
processor to a SPAC
vehicle

Financial Technology Partners LP
FTP Securities LLC
s pleased to announce i exchisiv
sole stategic and fnanc

-{%@ﬁ{; CUSTOM
@hZds HOUSE
v Py

ationaf a

00,000

imately

Tha Only hvastmant ik
Focusod Exchisivoly on Fiancal Tochnology

First sale of an “International
Payments Specialist” to a pure-
play consumer remittance

provider

Financial Technology Partners LP
FTP Securities LLC

s pleased fo
and

Heartland

in its sale to

9 globalpayments
>

for total consideration of

$ 4,500,000,000

The Only hvostmont Bink
Forusod Exchisivaly on Financisl Tochnology

Largest U.S. strategic
merchant acquiring
acquisition in over the
last decade

Financial Technology Partners LP
FTP Securities LLC

ve e as sole

& pleased ta announce s o
strategi i finar

in its growth investment by

BregalSagemount

$ 200,000,000

Tha Only hvastmant ik

Substantial growth
investment in leading
payments enablement

technology provider

Financial Technology Partners LP
FTP Securities LLC

s pleased o announceis exclisive rle as
sole srategic and fnancial acisor o

J2) MARQETA

inits Serias C minority financing from

COMMERZ VENTURES @

Commerzbank Group

éSSNORTH cV

COMMERCE VENTURES

$ 25,000,000

Tha Only ivosmont nk
Focusad Echsivaly on Financisl Technology

Significant capital raise
for next gen processor
serving commerce
startups and disruptors

Financial Technology Partners LP
FTP Securities LLC

s pleased o
sole srategi sor o

»{ MERCURY"

SILVERLAKE

for avalue up ta

$ 900,000,000

Tha Only hvastmant ik
Focusod Exchisivoly on Fiancal Tochnology

First large-scale
transaction for an
integrated merchant
acquirer

Financial Technology Partners LP
FTP Securities LLC

sumup-

inits financing, including investment from

BBVA

FINANGIAL

The Only kvestmont Bink
Facusod Exclusivoly an Financisl Tochnology

Groundbreaking
strategic round for early
stage European
payments company

Financial Technology Partners LP
FTP Securities LLC

s pieased to
sale strat

VERUS

i i sale 1o

sage

for cash consitderation of gpproxim ately

$ 325,000,000

Tha Oniy invastmant Bank
Focusad Exchusvoly an Fiancal Tachnolgy

First sale of a U.S.
merchant acquirer to an
international software
company; became Sage
Payments

Financial Technology Partners LP
FTP Securities LLC

s pleased o
sole stategi

card

in its sale to

Tha Only hvastmant ik
Focusod Exchusioly on Financial Tochnolgy

First sale of a payments
company to an
established social media
company

Financial Technology Partners LP
FTP Securities LLC

inits sale to

Y¥ The Royal Bank
AR of Scotland

for cash consideration of approximately

$ 525,000,000

FINANGIAL

Tho Only kwvestmont Bank
Focusod Exclusiroly n Financial Tachnology

First sale of a U.S.
merchant acquirer to a
large international
financial institution;
became Worldpay U.S.
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Award-Winning Investment Banking Franchise Focused on Superior Client Results

FT Partners has

been recognized

as Investment

Banking Firm of

the Year and 2016
regularly achieves -2004

ANNUAL AWARDS

Merger and
Financing Deal of m

the Year
recognition
M&A Advisor
Awards
Insti[utional
Investor

Institutional Investor
Annual Ranking

o
v

Middle Market
Financing Awards

2016

2015

2014

2012

2011

2010

2007

2015

2006 - 2008

2008

2006

Note: Bold represents awards that FT Partners has won, italics represents nominations.

Investment Banking Firm of the Year
Cross Border Deal of the Year

Dealmaker of the Year
Technology Deal of the Year

Equity Financing Deal of the Year
Professional Services Deal of the Year, Above $100mm

Dealmaker of the Year
Professional Services Deal of the Year, Above $100mm

Boutique Investment Bank of the Year
Deal of the Decade
10 Deal of the Year Nominations Across 9 Categories

Upper Middle Market Deal of the Year, Above $500 mm
IT Services Deal of the Year, Below $500mm
Cross-Border Deal of the Year, Below $500mm

Dealmaker of the Year — Steve McLaughlin

Business to Business Services Deal of the Year

Computer and Information Technology Deal of the Year, Above $100mm
Financial Services Deal of the Year, Above $100mm

Steve McLaughlin ranked #4 in Institutional Investor’s FinTech 35 List

Consecutively ranked (2006, 2007 and 2008) among the top Bankers in Financial
Technology

Equity Financing Dealmaker of the Year — Steve McLaughlin
Information Technology Deal of the Year
Financial Services Deal of the Year

Financing Professional of the Year - Steve McLaughlin
Financing Deal of the Year - Equity
Financing Deal of the Year - Debt



FT Partners - Focused Exclusively on FinTech

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

Steve McLaughlin s ol Francisco from 1995-2002
Founder, CEO and Former Co-Head of Goldman Sachs’ Financial Technology 22
Managing Partner Group (#1 market share)
Wharton M.B.A.
oldman Formerly with Goldman, Sachs & Co. in New York, London and
Larry Furlong gams Los Angeles beginning in 1995 22
Managing Director Wharton M.B.A.
gg Formerly award winning Equity Research Analyst at Merrill Lynch
Greg Smith Merrill Lynch / J.P. Morgan / Hambrecht & Quist 21
Managing Director 20+ years of experience covering FinTech as both an Analyst
J.PMorgan and Investment Banker
Former Managing Director / Head of FIG M&A at Alvarez &
Osman Khan ' lg} Marsal ] )
. ) M_L 15+ years FIG deal, consulting and assurance experience at PwC 20
Managing Director 40 Under 40 M&A Advisor Award Winner in 2013
pwc LSE (BSc w/Honors), MBS (MBA w/Distinction), ICAEW (FCA)
JPM Former Global Head of Strategy at First Data
Steve Stout EMorgan Formerly Led J.P. Morgan Payments Investment Banking 19
Managing Director [ ) Former Equity Research Analyst on #1 ranked team at UBS and
9ng g FirstData. Economist at the Federal Reserve Bank
(s‘oldman Formerly with Goldman, Sachs & Co. beginning in 2000
Tim Wolfe achs Started at FT Partners in 2002 15
Managing Director 40 Under 40 M&A Advisor Award Winner 2013
Harvard M.B.A.
Morgan Stanley 11+ years with Morgan Stanley, Senior Executive Director of
Timm Schipporeit — European Technology Investment Banking Team in London
Managing Director — %&ﬁims Formerly a Venture and Growth Investor focused on FinTech at 14
- Index Ventures
Andrew McLaughlin D I 'tt Leads FT Partners’ Research and Business Development Team
Managing Director, Research & Business eloitte 11

Development

Formerly with Deloitte Consulting

Highly Confidential and proprietary information. Unauthorized distribution without prior consent from Financial Technology Partners LP or FTP Securities LLC (together “FT Partners”) is strictly prohibited.
This communication should not be regarded as an offer to sell or as a solicitation of an offer to buy any financial product or service, nor is it an official confirmation of any transaction, or representative of an official position or statement of Financial Technology
Partners LP, FTP Securities LLC or any other related entity. FTP Securities LLC is a FINRA registered broker-dealer. © 2017



