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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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Cadre Raises $65 million in Series C Financing

Transaction Summary

Transaction Summary

* On June 6, 2017, Cadre announced it had raised $65 million in
Series C financing led by Andreessen Horowitz

— Breyer Capital, Ford Foundation, General Catalyst, Goldman
Sachs, Khosla Ventures and Thrive Capital also participated in
the round

— Cadre's existing investors include DST, Founders Fund, SL
Green and others

+ This latest financing round will support Cadre’s national expansion
into additional markets, further development of its data program

and growth of its technology and real estate teams

— Cadre's significant growth since its launch two years ago
paved the way for this latest round

Cadre’s Financing History

Date Size ($ mm) Investor(s)

Andreessen Horowitz; Ford Foundation;

06/06/17 $65 General Catalyst; Goldman Sachs;

Khosla Ventures; Thrive Capital

Ford Foundation; Founders Fund;

01/28/16 50 Kensington Capital Holdings; Goldman
Sachs; Thrive Capital
03/24/15 18 General Catalyst; Thrive Capital;

TowerBrook Capital Partners

Source: Company press release, Company website, FT Partners’ Proprietary Transaction Database
(1) Andreessen Horowitz: “Cadre”

CADRE

Transaction Commentary

“We welcome Andreessen Horowitz as investors and look forward to a great
partnership as we continue to scale Cadre. With a laser focus on our mission, we're
creating a platform that allows people to expand their financial futures. We believe
that with technology, we can drive down marginal costs and enable broader access
to attractive investment opportunities.”

Ryan Williams

CADRE ams

“Cadre is designed to give accredited investors direct access to slices of individual
commercial real estate investments, allowing deal-by-deal discretion. While
targeting the same size investments, Cadre’s fees are significantly lower than its
analog competitors and it offers deep transparency. And the company is in the
process of refining functionality that will give these investors the potential for
liquidity during the life of the investment. This all makes us believe that the Cadre
value proposition for investors is far superior to that of existing options, and will —
like other digital marketplaces before it — disrupt less efficient analog incumbents.

We also believe that Cadre offers a robust value proposition to property managers
and sponsors, the other side of their two-sided marketplace, by offering them
guaranteed funding as well as a permanent source of capital — and that capital is
lower cost as Cadre leverages the efficiencies inherent in a digital marketplace. Last
but not least, Cadre offers a suite of technology services that helps operators
efficiently manage the capital raising and asset management processes. The fact
that a billion dollars have already been invested on the Cadre platform — and one
early investment has already sold at a price that generated attractive returns for its
investors — suggests that their value proposition is resonating on both sides of the
marketplace.”

ANDREESSEN
HOROWITZ

Jeff Jordan Pgl‘, ‘

General Partner




Cadre Raises $65 million in Series C Financing

Cadre Overview

Company Overview

CADRE

Founders: Ryan Williams
Headquarters: New York, NY
Founded: 2014

» Cadre provides a technology-enabled investment platform that
connects qualified individuals and institutions to vetted real
estate investment opportunities

— The Company operates a marketplace where investors
benefit from increased transparency, actionable information,
lower fees and more flexibility

— Cadre usually requires a minimum investment amount of

$100,000 per transaction
CADRE E':':tle Public Private Direct Crowd-
REITs REITs Deals funding
Funds
Investmgnt 2 ? X
Expertise

Lower Fees X ? X / ?
Transparency X X X ? ?
Diversification ? X ?
Flexible X 2 X ”

Commitment

Source: Company website, FT Partners’ Proprietary Transaction Database

Benefits of Investing with Cadre

Cadre investor net return 15.9%
Fund investor net return 13.4%

Better Economics

» Cadre's fee load is up to 40% lower than

a traditional fund
*  No "double layer” of carried interest
» Favorable tax characteristics

Differentiated Technology

CADRE

* Enhanced sourcing, diligence and asset management processes
« Efficient scale and lower marginal cost of investing, allowing lower fees than

traditional peers

True Alignment

»  SEC-registered investment advisor with a fiduciary responsibility
+ Cadre employees invest alongside investors in each transaction
+ Active asset management role with detailed deal-level transparency

Cadre’s Typical Investment

Risk

+ Cadre invests across the risk spectrum

Asset Class

» Cadre invests in all asset classes

+  Multi-family, office, industrial, retail,
hospitality and student housing

Geography

» Cadre focuses on opportunities within
metro areas with favorable long-term
supply / demand dynamics

Transaction Size
e $50-250 mm

Hold Period
* Upto 10 years




Cadre Raises $65 million in Series C Financing

Andreessen Horowitz Overview

Overview

ANDREESSEN
HOROWITZ

Marc Andreessen L) Ben Horowitz

3 Co-Founder,
W N General Partner

;‘“3‘
ey Lars Dalgaard

Co-Founder,
General Partner

Jeff Jordan

General Partner General Partner

Location

e Menlo Park, CA

About

*  Founded in 2009 by Marc Andreessen and Ben
Horowitz, former co-founders of Opsware

*  Seed, venture and growth-stage investor with over $4bn
in total assets under management across four funds

+  Prefers to invest in companies with over 50% of annual
growth

+ Likes to participate in Series B rounds for consumer-
oriented businesses and Series A for enterprise-oriented
companies, but generally stage agnostic

« Early investor in some of the fastest-growing technology
companies in the world, like Facebook, Skype, Twitter
and Pinterest

Source: Company website, PitchBook
1) ltalics indicate preferred control / geography 3)
2)  *denotes M&A exit; ** denotes IPO exit

Investment Preferences

Fund Size:

Fund Raised:
Investment Range:
Revenue:

EBITDA:

Control:
Geography:

Transaction Type:

Industry Focus:

Deal Amount in mm

$1,580 mm
2016

$0.01 - 100 mm
NA

NA

Minority
North America

Venture, Growth,
Seed

Software-enabled
Consumer and
Enterprise Products
and Services

CADRE

Selected Recent Investments / Exits

Date
06/17
05/17
05/17
05/17

02/17

02/17

01/17

12/16

11/16

11/16

10/16

09/16

07/16
04/16
04/16
03/16
01/16
12/15

12/15

10/15

Company
Cadre (Series C)
Axoni (Series A)
Propel (Seed)
Open Invest (Seed)
Tezos (Early Stage VC)

HealthSherpa Insurance
Agency (Series A)

TransferWise (Secondary)

Polychain Capital (Early
Stage VC)

PeerStreet (Series A)

Cross River Bank (Later
Stage VC)

Quantopian (Series C)

Point Digital Finance
(Series A)

Capriza (Series C)

Affirm (Series D)

Swanest (Seed)

Branch.co (Series A)
Pindrop Security (Series C)
Oration (Series A)

Factual (Series B)

Open Gov (Series C)

Deal Amt.?
$65
22

5

28

26

23

100

75

35

25

Board Rep.
NA
NA
NA
NA

NA
NA
NA
NA
NA
NA
NA
NA

Ben Horowitz
NA
NA
Zal Bailimoria
Scott Weiss
NA
NA

Marc
Andreessen

Sector
CapMkts
CapMkts

Pymts
CapMkts
CapMkts

HCIT

Pymts
CapMkts

Bnkg

Bnkg
CapMkts

Bnkg

BPO
Bnkg
CapMkts
Bnkg
Bnkg
HCIT

Pymts

FMS



FT Partners - Focused Exclusively on FinTech

Selected FT Partners’ Research - Click to View

Financial Technology Partners LP
FTP Securities LLC

Innovations in Capital
Markets Technology
Focusing on Open Source
Communication Networks,
Unstructured Data Analytics
and Intelligent Search

Courtssy ot

The
Focused Exclusively on FinancialTechnology
nSorrnes com

LT EAE

October 31,2016 FT Partners is Pleased to Announce its

Exclusive Role as Sole Strategic and
Financial Advisor to

FT PARTNERS
TRANSACTION ANNOUNCEMENT

FT PARTNERS FINTECH INDUSTRY RESEARCH

k @& April 5, 2017
riskalyze

TECHNOLOGY in its growth equity investment led by

FTVa

for total consideration of approximately

PARTNERS
Cowen Group Acquires Convergex
for $116 mm

G CONVERGEX
- The Only Investm:

The Only Investment Bank
Focused Exclusively
on FinTech

$ 20,000,000

d Exclusively on FinTech

FT PARTNERS FINTECH INDUSTRY RESEARCH

March 21,2017

FACTSET

FactSet Acquires BISAM for $205 million

BISAM

ively on FinTech

- The Only Investm

Research Report: Innovations in Capital
Markets Technology

FT PARTNERS FINTECH INDUSTRY RESEARCH

May 26, 2017

., EURONEXT

Euronext Acquires FastMatch for $153 million

=FASTMATCH

- The Only Investment Bank Focused Exclusively on FinTech
San Franciaco » New York« London

Riskalyze’s $20 mm growth financing Cowen Group Acquires Convergex for $116

million
FT PARTNERS FINTECH INDUSTRY RESEARCH FT PARTNERS FINTECH INDUSTRY RESEARCH
April 28,2017 May 17,2017
- i )
# robinhood MoobDy’s

Robinhood Raises $110 million in Series C

Moody's NYSE: MCO) Acquires
Financing led by DST Global

Bureau van Dijk for €3 billion (~$3.3 billion)

DST \ L

BUREAU VAN DIJK

- The Only Investment Bank Focused Exclusively on FinTech - The Only Investment Bank Focused Exclusively on FinTech
San Francinco » New York s London San Francisco » New York » Loados

Factset Acquires BISAM for $205 million

FT PARTNERS FINTECH INDUSTRY RESEARCH

May 30, 2017
g
na@ London
Y52 Stock Exchange

London Stock Exchange Acquires The Yield Book
and Citi's Fixed Income Indices for $685 million

Pornd
CItl Bt The Yield Book Y

- The Only Investment Bank

Focused Exclusively on FinTech

Now Yok +

Euronext Acquires FastMatch for
$153 million

Robinhood Raises $110 million in Series

Moody’s Acquires Bureau van Dijk for
C Financing led by DST Global

€3 billion

VIEW MORE FT PARTNERS RESEARCH

London Stock Exchange Group Acquires
Two of Citi’s Businesses
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FT Partners - Focused Exclusively on FinTech

Selected FT Partners Research - Digital Wealth Management

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

June 2016
Financial Technology Partners LP

@

FTP Securities LLC

i

J b

} S\ a ]
)
. V4
~

Are the Robots Taking Over?

The Emergence of Automated Digital
Wealth Management Solutions

Courtesy of:
FINANCIAL

TECHNOLOGY The Only Investment Bank
Focused ly on Financial

PARTNERS

Click to View

FT Partners' 140-page report provides a comprehensive
overview of key industry trends driving innovation in the wealth
management space and how the industry is reacting to the
emergence of Robo Advisors and other Digital Wealth
Management disruptors.

Additional highlights of the report include:

« A discussion of the different Automated Digital Wealth
Management platforms and business models

* The responses of incumbents in the wealth management space,
including the innovations, partnerships and acquisitions being
made to stay ahead of the game

* Interviews with eight CEOs of leading Digital Wealth pioneers
including Betterment, Link Pacific Advisors, MyVest, NextCapital,
Nutmeg, Riskalyze, SigFig and Vanare

* A detailed industry landscape of Digital Wealth Management
providers as well as other innovative, tangential companies,
profiles of 28 companies and a comprehensive list of private
equity financing and M&A transactions in the space


http://finte.ch/DigitalWealth
http://finte.ch/DigitalWealth
http://finte.ch/DigitalWealth

FT Partners - Focused Exclusively on FinTech

Significant Experience in the WealthTech Sector

M&A Transactions Financing Transactions

Financial Technology Partners LP
FTP Securities LLC

BLACKROCK

inits 100% acquisition of

B FutureAdvisor

Tho Only inestmont fank
Focusad Exbusivol on Fincal Technokogy

Financial Technology Partners LP
FIP Socuritics LLC
s ples d snouw ie =

NSCO

rwu sr COMPANY
inits sale to

for total cansideratio

$104 000 000

The Ony brvasomen s fark:
Focusad Excbssrol en Fiuancal Tachnogy

Financial Technology Partners LP
FTP Securities LLC.

CHIXEUROPE

Maple
Tyt Group
valued at s pproximataly

$ 175,000,000

[ p———
Focused Emcboly on Foncil Tochnology

Financial Technology PartnersLP
FTP Securities LLC

$ 20,000,000

Tho Oy imvasomont k-
Focusat Excbusivol on Fiancl Technokogy

Financial Technology PartnersLP
FTP Securities LLC

INVESTEDGE

on it debt fnancing fm

W/ VISTARA

for tosl

$ 5,000,000

deration of

ho Ony. imvastmon t fank:
Focused Exctsiroly en Fiancal Technokgy

Financial Technology Partners LP
FTP Se:urmes LLC

s ple. o
ol Mok 81

ENVESTNET

$59,000,nnu
Initial Public Offering

valuiig e equiy st spproxinarely

$ 300,000,000

The Oty hvestment tank
Forusad Exchusivol on Francel Technokogy

Financial Technology PartnersLP
FTP Securities LLC

e/derInSite

in its sale to

| IPREO

ho Ony imvasomon k.
Focusod Exchsiroly on Fitancl Technokogy

Financial Technology Partners LP
FTP Securities LLC

EIsp

ZYWAVE

Tho Only tvestmont fank.
Focused Excluswol on Frncél Technology

Financial Technology Partners LP
FTP Securities LLC

Zephyr

LT

mforma

for tatsl eash consideration of

$ 62,000,000

The Oy bevastmant Bk
Focnaed Exchrsivaly om Frncil Technology

Financial Technology Partners LP
FTP Securities LLC

$ 680,000,000

Tho Only bvestment tank
Focwand Exchusioly on Fiancl Tachnokegy

Financial Technology Partners LP
FTP Securities LLC

INSTINET

i1 the sale of is stake i1

CH]XEUROPE
w

B0

for total consideration of spproximately

$ 305,000,000

The Gl bvostmnt fonk
Focnsod Emchusivaly o Francil Technology

Financial Technology Partners LP
FTP Securities LLC

m s saleto

Capital IQ
A Division of Standard & Poor’s

for total cansideraton of appoximately

$ 300,000,000

Tha iy ik
Focusod Emcbrsivaly o Pl Technology

Financial Technology Partners LP
FTP Securities LLC

T s growh fnancing from

Quantum Strategic Partners.

o prcie minert. b margener o EYENTREE

TVP

lum).,l( Peak e venminesasmens

for total cansideratian of

$ 33,000,000+

Tha iy bmvastmant Bk
Focwsed Embsivaly o Fivamcisl Techmolagy

Financial Technolagy Partners LP
FTP Securities LLC

tegic and f o

@FORTIGENT'

ins ststegic capiial sase wit

B>

for spproxinately

$ 11,000,000

The Only hvestmont lank
Focusad Exclusivol on Francel Technokogy

Financial Technology Partners LP
FTP Securities LLC

A AXIAL

f::liam

TNERS

atian of sppraxinately

$ 14,000,000

for 1ot

Financial Technology Partners LP
FTP Securities LLC

liquidnet
in fts financing for approximately
$ 250,000,000

valued at approximately

$1,800,000,000

Tho Only ivestron fank
Focusa Excbrsivoly on Fincal Technology

Financial Technology Partners LP
FTP Securities LLC

i plossad 1
e md 5

—A,
’Trc

i dobt fancing

Senior Revolving Credit Facility
Senior Term Loan

o spprosinately

$ 205,000,000

e
Focusad Exhisboly on Fincial Tachnalogy

Financial Technology Partners LP
FTP Securities LLC

$ 35,000,000

s oot
Focusad Extusiroly en Fitancal Tochnology

FT Partners has advised on some of the most prominent and groundbreaking

transactions in the WealthTech sector
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FT Partners - Focused Exclusively on FinTech

Significant Experience Across the Real Estate / Mortgage Tech Value Chain

Mortgage Origination ek I Mortgage Technolo Consumer Home
9ag 9 Invoicing & Payments 9ag 9y Improvement Financing

Financial Technology Partners LP Financial Technology Partners LP Financial Technology Partners LP Financial Technology Partners LP
FTP Securities LLC FTP Securities LLC FTP Securities LLC FTP Securities LLC
is pleased to announce its exclusive role as is pleased to announce its exclusive role as is pleased to announce its exclusive . p"e"sved o “””"“"[’ce its
Capital Markets & IPO Advisor to sole strategic and financial advisor to role as financial advisor to exclusive role as financial advisor to
EBavidxch #% optim GreenSky
g #®» optimalblue r
nirs in its Series E minority financing from in its minority investment from

$45,000,000 Bain Capital Ventures inits sale to DST ICONiQ

Initial Public Offering FQUDRY  ©TPG Vgt nyca TPG

valuing the equity at approximately for total consideration of G‘ I ‘( :R T
$ 253,000,000

$ 300,000,000

$ 146,000,000

The Only Investment Bank The Only Investment Bank The Only Investment Bank The Only Investment Bank
Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology
SaaS-based Listing Management Property Insurance
Property Management .. . ; .
Loan Origination Solutions Solutions
Financial Technology Partners LP Financial Technology Partners LP Financial Technology Partners LP Financial Technology Partners LP
FTP Securities LLC FTP Securities LLC FTP Securities LLC FTP Securities LLC
is pleased to announce its exclusive role as is pleased to announce its exclusive role as is pleased to announce its exclusive role as is pleased to announce its exclusive role as
sole strategic and financial advisor to sole strategic and financial advisor to sole strategic and financial advisor to sole strategic and financial advisor to

%8 YAPSTONE' .
’ ePayments as a Service webEQU|t>‘$ @ h?!;?esftore enserVIO

in its minority investment led by solutions™ \m\

ACCEL _ eleighbartoods

for total consideration of ;
$ 50,000,000 MoobDyY’s

in its sale to

for approximately

$ 8,500,000

The Only Investment Bank The Only Investment Bank The Only Investment Bank The Only Investment Bank
Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology




FT Partners - Focused Exclusively on FinTech

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

Platform of Choice for Clients and Bankers Alike

79

FT PARTNERS’ LAST DECADE

~bx Number of resources
. . 62
~9x Total senior banker experience 58
~2X Average senior banker experience
~8x Number of senior bankers

2 4 5

1

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

IlEployees =0=Total Exp. Of Directors / MDs (Years)

Avg Years of Director / MD Experience

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



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



