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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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ICE Announces Digital Asset Company Bakkt

Transaction Summary

Transaction Summary

On August 3, 2018, the Intercontinental Exchange -- parent
company of the NYSE -- announced plans to form a new
company, Bakkt, to create an open and regulated, global
ecosystem for digital assets

Bakkt is designed to enable consumers and institutions to
seamlessly buy, sell, store, and spend digital assets

Formed with the purpose of bringing trust, efficiency, and
commerce to digital assets, Bakkt seeks to develop open
technology to connect existing market and merchant
infrastructure to blockchain

The new company is working with large, established firms
including Microsoft, Starbucks, and BCG

The first use case of the newly formed company will be
trading and conversion of bitcoin with fiat currencies to
address evolving needs in the $270 billion digital asset
marketplace

Bakkt plans to launch 1-day physically delivered bitcoin
future contracts along with physical warehousing in
November 2018

In addition to the Intercontinental Exchange and M12
(Microsoft's venture arm), investors are “expected to
include” an affiliate of Fortress Investment Group, Eagle
Seven, Galaxy Digital, Horizons Ventures, Alan Howard,
Pantera Capital, Protocol Ventures, and Susquehanna
International Group

Source: Company press release

Transaction Commentary

“In bringing regulated, connected infrastructure together with
institutional and consumer applications for digital assets, we aim
to build confidence in the asset class on a global scale,
consistent with our track record of bringing transparency and
trust to previously unregulated markets,”

Jeffrey C. Sprecher
Ice Founder, Chairman, & CEO

“Bakkt is designed to serve as a scalable on-ramp for
institutional, merchant and consumer participation in digital
assets by promoting greater efficiency, security and utility. We
are collaborating to build an open platform that helps unlock the
transformative potential of digital assets across global markets
and commerce.”

Kelly Loeffler
Baklklt
CEO

“As the flagship retailer, Starbucks will play a pivotal role in
developing practical, trusted and regulated applications for
consumers to convert their digital assets into US dollars for use
at Starbucks. As a leader in Mobile Pay to our more than 15
million Starbucks Rewards members, Starbucks is committed to
innovation for expanding payment options for our customers.”

Maria Smith
VP Partnerships & Payments &



https://www.bakkt.com/index

ICE Announces Digital Asset Company Bakkt

Bakkt

Bakkt Overview

Company Overview Features
Efficient
Baklkt \/ Buy, sell, and spend digital assets within an efficient

global ecosystem
Seamless

CEO: Kelly Loeffler m An integrated global platform for trading,

Founded: 2018 U warehousing, and commerce

» Bakkt will enable consumer and institutions to buy, sell, store, , Secure

and spend digital assets on a seamless global network s Leveraging Intercontinental Exchange’s market
LN infrastructure, Bakkt is designed to bring regulated

» Bakkt plans to include federally regulated markets and

] - 4 trading, clearing, and warehousing
warehousing along with merchant and consumer applications

* Initial focus will be on trading and conversion of bitcoin and

fiat currencies, given bitcoin is currently the most liquid digital Competition

currency » Several companies are attempting to become major digital
+ The company will be bringing transparency and trust to asset institutions, providing secure and trusted platforms for

previously unregulated markets both consumers and institutions to buy, store, and spend

digital assets
* Intends to play a key role in boosting institutional, merchant,

T °
and consumer participation in digital assets b G E M I N I
* Plans to launch 1-day physically delivered bitcoin future co I n a Se
contract along with physical warehousing in November 2018,

subject to CFTC review and approval

+ Bakkt is preparing for launch in the upcoming weeks

CIRCLE O uphold

Source: Company press release, Company blog, Company website



ICE Announces Digital Asset Company Bakkt

Selected Competitor Overview - Coinbase

Company Overview

coinbase

CEO: Brian Armstrong
Headquarters: San Francisco, CA
Founded: 2012

» Coinbase offers an international digital wallet solution that allows
users to securely buy, use and accept digital currency such as
bitcoin, ether, and litecoin

* The Company offers a platform that facilitates bitcoin and digital
currency transactions for consumers and merchants

— Currently serves 32 countries, 30.4 million consumer wallets,
46,000 merchants, and 10,000 developer apps

* On January 26, 2015, Coinbase opened the first regulated bitcoin
exchange in the US

— Coinbase is now one of the top institutional and professional
trading platforms for digital currency alongside GDAX

— Since its launch, the Company has facilitated the exchange
of more than $25 billion in digital currency

* The Company’s platform also ensures secure storage of bitcoin in
the cloud, as well as provides a suite of merchant tools

Source: Company website

Bakkt

Products and Services

coinbase

o  Entry-level all-in-one exchange to buy, sell, and store
digital currencies

o  Digital currency is sent and received immediately,
stored securely and protected by Coinbase insurance

Il GDAX

o  Exchange to trade digital currencies that is geared
towards institutions and professionals

o  Industry leading APl and intuitive trading platform
= TOSHI

o  Open source browser for the Ethereum network that
allows for instant global payments and secure
messaging

o  Offers third party financial applications powered by
Ethereum

o  Official application available for both Android and iOS
MERCHANT TOOLS

o Allows businesses to accept bitcoin payments and
instantly exchange through Coinbase to avoid volatility

o Greatly reduces online fraud as bitcoin payments are
confirmed within a few seconds with zero chargebacks



ICE Announces Digital Asset Company Bakkt

Selected Competitor Overview - Gemini

Company Overview

GEMINI

CEO: Tyler Winklevoss
Headquarters: New York, NY
Founded: 2014

Source:

Gemini is a digital asset exchange and custodian that allows
customers to buy, sell, and store digital assets

The Company is a New York trust company that is held to the
highest level of fiduciary obligations, capital reserve requirements,
and banking compliance standards

Conducts daily auctions at 4pm ET to facilitate market liquidity and
provide an end-of-day price for marking assets to market

— Conducts additional daily East Asian market auction at 6pm
Japan Standard Time

Gemini auction prices are used as the basis for the settlement price
of CBOE cash-settled bitcoin futures

Block trading platform to enable large transactions
Recently hired Robert Cornish as CTO
— Former CIO of the New York Stock Exchange

Available currencies include bitcoin, ether, and zcash

Company website

Bakkt

Products and Services

el

o Geminiis a fiduciary and custodian that is licensed to
custody customers’ digital assets in trust

B

Multiple order types and execution options to facilitate
customers’ trading strategies

i)

_—f__-j o The Company is a trust company regulated by the New
York State Department of Financial Services (NYSDFS)
Management Team

Co-Founder & CEO Co-Founder & President



ICE Announces Digital Asset Company Bakkt

Selected Competitor Overview - Circle

Company Overview

CIRCLE

Founder & CEO: Jeremy Allaire
Headquarters: Boston, MA
Founded: 2013

+ Circle develops digital currency products and offers mobile
applications that enable users to send and receive money and
make payments online

*+ Unlike existing systems that are closed and proprietary, Circle
uses open standards and protocols to build its products

+ Circle employs 230 people and serves 7 million customers ()

* On February 26, 2018 Circle acquired Poloniex, a leading crypto
exchange platform for approximately $400 million

Jeremy Allaire Sean Neville
Co-Founder & CEO Co-Founder

Source: Company Website
(1) Forbes: “Cryptocurrency Startup Circle Raised $110M for Ethereum Coin Backed U.S. Dollars”

Bakkl

Products & Services

Circle Invest

o With Circle Invest, it's easy to buy and sell crypto assets

o Choose from a variety of 7 cryptocurrencies — including
bitcoin, ether, monero, and zcash

o $1 minimums make it easy to start

o Competitive prices

Circle Pay
o Send money like a text
o No borders and no fees
o Circle Pay is available in 29 countries and in USD, British
pounds, and euros

Circle Trade

o Trade crypto OTC with Circle’s global desk
o Highly personalized trades starting at $250K
o $2B + monthly trading volume

Poloniex

o Buy and sell on one of the world’s most active crypto
exchanges
o Cold storage and 24/7 monitoring



ICE Announces Digital Asset Company Bakkt

Bakkt

Selected Competitor Overview - Uphold

Company Overview Products & Services Overview
@ uphold /<  FUND
CEO: st Adrian Steckel {'m\) Add funds through bank transfers, credit and debit
. cards or cryptocurrencies
Founded: 2014
+ Uphold'’s vision is to provide trusted access to digital money and financial SEND
services =F =9

[ ) Send and receive money from another member,
+ The Company operates a multi-purpose digital money platform, reducing "~ even across borders

the complexity, cost and risk associated with B2B and B2C transactions

* Uphold's platform enables individuals and businesses to move, convert

and transact money or commodities CONVERT
— Supports nearly 35 currencies, including cryptocurrencies, fiat Convert money between currencies and precious
and metals metals

— Publishes real time proof of holdings and transactions on its

.

publicly accessible proprietary ReservelLedger platform e
— Helps users avoid price volatility and provides efficient and - HOLD
affordable financial services Safely hold funds in the currency of your choosing
* The Company has licensed relationships with banks and financial service L N for any length of time
partners in all major economic zones
* In February 2018, Uphold acquired Cortex MCP, advancing into the 4
payments space SECURE
T+ Funds are secured through access, encryption,
) ) auditing, testing and due diligence
Currencies Cryptocurrencies \_
More than any other major Enables multiple
cryptocurrency exchange Fiat : Crypto pairs 4
ASSURANCE
; Access to funds is provided at all times, along with
' View FT Partners’ exclusive interview L access to real time reserve holdings
- with CEO Adrian Steckel

Source: Company website, Company press release
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Selected FT Partners’ Research - Click to View

Global:Money Transfer

~  Emerging Trends and Challenges

Global Money Transfer

Mareh 2018
FT PARTNERS FINTECH INDUSTRY Rl

Klarna.

Company and Financial Overview

Klarna: An Online Payments and
POS Lending Leader

| The Only investment Bank Focured Exciusively on FinTech
| s

Klarna: An Online Payments
and POS Lending Leader

FT PARTNERS FINTECH INDUSTRY RESEARCH

My 222018

P Payral o
oo ok
PayPal [NASDAQ: PYPL] Acquires
iZettle for $2.2 billion

iZettle

PayPal Acquires iZettle
for $2.2 billion

sty 2018
Financial Technology Partners LP
FTP Securities LLC
Iransaction Security

Al the Nexus of E-Commerce,
Payment Market Structure Complexity

December 18, 2017 FT Partners s Pleased to Announce its
Role as Exclusive Strategic and
FT PARTNERS Financial Advisor to

TRANSACTION ANNOUNCEMENT c a y a n

in its 100% cash sale to

TSYS

for total consideration of
approximately

§ $ 1,050,000,000

The Only Investment Bank
Focused Exclusively
on FinTech

Cayan'’s $1.05 billion Sale
to TSYS

FT PARTNERS FINTECH INDUSTRY RESEARCH

May22, 2018

) CIRCLE

Circle Internet Financial Raises $110 million
in Series E Financing Led by Bitmain

BITMAIN

- The Oy Inves

Circle Raises $110 million in
Series E Financing

Financial Technology Partners LP
FTP Securities LLC

Are the Robots Taking Over?
The Emergence of Automated Digital
Wealth Management Solutions

s =
PN o 5]

Digital Wealth Management

October 31, 2017 FT Partners is Pleased to Announce its
Exclusive Role as Sole Strategic and
FT PARTNERS Financial Advisor to
"
& Remitly

in s Series D financing led by

D r

Fayu

The Only Investment Bank
Focused Exclusively

for total consideration of up to
on FinTech

$115,000,000

Remitly’s $115 million
Financing Led By PayU

FT PARTNERS FINTECH INDUSTRY RESEARCH

Moy 12,2018

{/" robinhood

Robinhood Raises $363 million in Series D
Financing led by DST Global

DST
- The Oy

Robinhood Raises $363
million in Financing

VIEW MORE FT PARTNERS RESEARCH

FT PARTNERS RESEARCH

Sune 2010
FT PARTNERS FINTECH INDUSTRY RESEARCH

adyen)

Adyen Completes its IPO Raising
€947 million

(ENXTAM:ADYEN]

T ] The Only invastmest Sank ocused Exchusivaly on FaTach
o o ok L

Adyen’s €947 million IPO

February 12,2018 FT Partners is Pleased to Announce its
Role as Exclusive Strategic and
FT PARTNERS Financial Advisor to
TRANSACTION ANNOUNCEMENT
O YAPSTONE

in its Series C financing led by

Premyji Invest

The Only Investment Bank
Focused Exclusively
on FinTech

for total consideration of
‘approximately

$ 71,000,000

YapStone's $71 million
Series C Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

June 15,2018

é ANT
FINANCIAL

Ant Financial Raises $14 billion
in Series C Financing

Ant Financial Raises $14
billion in Financing
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Proven Track Record of Success Across FinTech

Financial Technology Partners LP
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Financial Technology Partners LP
FTP Securities LLC

¢ The Royal Bank
AR of Scotland

for cash consideration of approximately

$ 525,000,000

PARTNERS

Tho Only ivestmont Bank
Focusod Exchisivoly on Financial Technology



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

Selected Prominent Investors in FT Partners

Company Amount Raised Led Rounds
A
reen . $1,010,000,000 o |
GreenSKy Accel DST visa _ TPG
»{ MERCURY 420,000,000+ Premiji Invest =.
. WELLINGTON
GreenSk?” 300,000,000+ ICONIQ AR . .\ . e
N PARTNERS
g@avidxchange 300,000,000 i i TEMASEK
& BainCapital b [ vy Cc O
aaVidXChange 253'000'000 : PRIVATE EQUITY @ Caisse de dépét et placement
. . Ba.inca 1ta.|. du Québec
|IqUIdne‘t’W\/\ 250,000,000 VENTURES P G H ”
. . CIBC reat Hi
*Wade s 238,000,000 capitalG =g
A
GreenSky 200,000,000 nyca & scotiabank®
© YAPSTONE 181,000,000 KeyBank ING 25
nMmi 150,000,000+ o) o= %& BV
A A D D E PA R 140,000,000 maveron Eﬁ%ﬁ Battery Ventures BBVA
@ Kabbage 135,000,000 s

&5 Remitly

CHROM&RIVER

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.

khosla ventures THIEL Edb?

. mastercard .
Pyl

QUESTMARK PARTNERS SUMMIT PARTNERS

SILVERLAKE T PARTHENON o




FT Partners - Focused Exclusively on FinTech

Award-Winning Investment Banking Franchise Focused on Superior Client Results

7N

Lendlt 2018 * 2018 Top Investment Bank in FinTech

lllstitllﬁollal 2017 * Ranked #1 Most Influential Executive on Institutional Investor’s FinTech 35 List
nvestor 2015 - 2016 * Steve McLaughlin Ranked Top 5 on Institutional Investor’'s FinTech 35 List
Institutional InV_eStor » Consecutively Ranked (2006, 2007 and 2008) among the Top Bankers on Institutional Investor’s
Annual Ranking 2006 - 2008 “Online Finance 40"
o The Information 2016 * Ranked #2 Top Technology Investment Banker on The Information’s “Silicon Valley’s Most

Popular Dealmakers”
* Investment Banker of the Year - 2017
* Investment Banking Firm of the Year - 2016
2015 - 2017 *  Cross Border Deal of the Year - 2016
+ Dealmaker of the Year - 2015
* Technology Deal of the Year - 2015
« Equity Financing Deal of the Year - 2014

2017 +  Professional Services Deal of the Year, Above $100 mm - 2014
- 2004 + Dealmaker of the Year — 2012
ANNUAL AWARDS 2010 - 2014 *  Professional Services Deal of the Year, Above $100 mm - 2012

* Boutique Investment Bank of the Year — 2011
m * Deal of the Decade - 2011
* Upper Middle Market Deal of the Year, Above $500 mm - 2010
| « |T Services Deal of the Year, Below $500 mm - 2010
*  Cross-Border Deal of the Year, Below $500 mm - 2010

M&A Advisor + Dealmaker of the Year — Steve McLaughlin - 2007
Awards + Business to Business Services Deal of the Year - 2007
2004 - 2007 + Computer and Information Technology Deal of the Year, Above $100 mm - 2007

*  Financial Services Deal of the Year, Above $100 mm - 2007
* Investment Bank of the Year — 2004

4; « Equity Financing Dealmaker of the Year — Steve McLaughlin - 2008
SRR * Information Technology Deal of the Year - 2008
Middle Market 2006 - 2008 *  Financial Services Deal of the Year - 2008

Financing Awards » Financing Professional of the Year — Steve McLaughlin - 2006
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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 s LU 1995-2002
Founder, CEO and Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 market 23
Managing Partner \s/\l';ﬁre) MBA
arton M.B.A.
Larrv Furlon oldman Formerly with Goldman, Sachs & Co. in New York, London and Los Angeles
y g gacns beginning in 1995 22
Managing Director Wharton M.B.A.
. Formerly award winning Equity Research Analyst at Merrill Lynch / J.P. Morgan
Greg Smith quemn Lynch / Hambrecht & Quist 22
Managing Director 20+ years of experience covering FinTech as both an Analyst and Investment
oing JPMorgan Banker
Former Managing Director / Head of FIG M&A at Alvarez & Marsal
Osman Khan AIQ 15+ years FIG deal, consulting and assurance experience at PwC 21
Managing Director v i 40 Under 40 M&A Advisor Award Winner in 2013
pwc LSE (BSc w/Honors), MBS (MBA w/Distinction), ICAEW (FCA)
Former Global Head of Strategy at First Data
Steve Stout J.EMorgan Formerly Led J.P. Morgan Payments Investment Banking 20
; ; Former Equity Research Analyst on #1 ranked team at UBS and Economist at
Managing Director FirstData the Fedegl Ryeserve Bank !
. P Formerly with Goldman, Sachs & Co. beginning in 2000
Tim Wolfe gacns Started at FT Partners in 2002 16
Managing Director ﬁ'O Unci}le,(/ﬁg /I\A/I&/—\ Advisor Award Winner 2013
arvard M.B.A.
Formerly with Raymond James’ Technology & Services investment bankin
Kate Crespo . y y 9y 9
P 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 = ye P g/1mp 9
9 Delo‘tte operational strategy 12

Managing Director

Formerly with Deloitte Consulting



