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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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Betterment Raises $70 million led by Kinnevik

Transaction Summary Betterment

Transaction Summary Transaction Commentary

«  OnJuly 21, 2017, Betterment announced it had secured $70 million in

financing, in an extension of the Series E in 2016, led by Kinnevik "Kinnevik and Betterment have formed a strong partnership over the last

year, and we welcome their increased commitment to our growth story.
We've always prioritized what would have the biggest impact for our

— This latest financing round will value the Company at $800 million ™ > via - for
customers. Since the beginning, that's meant focusing on delivering the
— Existing investors Bessemer Ventures Partners, Menlo Ventures and best possible after-tax returns and empowering customers to do what's
Francisco Partners also particioated in this round best with their money. The additional funding will allow us to fulfill our
P P mission and continue to build products that put even more money back in

. . . our customers' pockets."
+ Betterment intends to use the new capital to drive further growth and P

increase its product development

Jon Stein

— The Company now has almost $10 billion in AUM and over 270,000 Betterment .
ounder, CEO

customers

— Since its last financing in 2016, Betterment has launched new
products and services, such as access to licensed financial experts, o _ o o L o o o o o o o L o o e o o e e e e e e
advanced tax-efficient tools and portfolio personalization

— Betterment also plans to offer a sustainable investment portfolio "The follow-on investment into Betterment aligns with our strategy of
investing over multiple rounds into high-performing technology enabled
« The $70 million of new capital is an extension of Betterment's Series E companies. Betterment has continued to impress us with its strong
round in 2016 growth, customer-centric focus, cutting-edge technology and talented
team. After a year of investment, we saw additional opportunities for
— In 2016, Betterment raised $100 million in financing led by Kinnevik growth and proposed the ﬁnanc[ng to Betterment. We are excited about

the opportunity to deepen our relationship.”

— Bessemer Venture Partners, Anthemis Group, Menlo Ventures,
Globespan Capital Partners and Francisco Partners also participated

in the round o
KINNEVIK Chris Bischoff

. . Senior Investment Director
— At that time, Betterment was valued at $700 million ‘ !

Source: Company press release, Company websites, FT Partners’ Proprietary Transaction Database
(1) Business Insider, “Betterment just landed an $800 million valuation.”



Betterment Raises $70 million led by Kinnevik

Betterment Overview

Company Overview

Betterment

CEO: Jon Stein
Headquarters: New York, NY
Founded: 2007

+ Betterment is the largest independent online financial advisor

— The Company has three core businesses: Direct-to-
consumer, Betterment for Advisors and Betterment for

Financing History

Size ($ mm)

Date

Business

Betterment provides personalized advice for retirement
planning, building wealth and other financial goals for a low
and transparent advisory fee

Investor(s)

07/21/17

03/29/16

02/18/15

04/15/14

09/25/12

11/22/10

$70

100

60

32

10

3

Bessemer Ventures Partners; Francisco
Partners; Kinnevik; Menlo Ventures

Anthemis Group; Bessemer Venture Partners;
Citi Ventures; Francisco Partners; Globespan
Capital Partners; Kinnevik; Menlo Ventures

Anthemis Group; Bessemer Venture Partners;
FJ Labs, Francisco Partners; Haystack
Partners; Menlo Ventures; Northwestern
Mutual Capital

Anthemis Group; Bessemer Venture Partners;
Citi Ventures; Globespan Capital Partners;
Menlo Ventures; Northwestern Mutual Capital

Anthemis Group; Bessemer Venture Partners;
Menlo Ventures

Anthemis Group; Bessemer Venture Partners

Source: Company website, FT Partners’ Proprietary Transaction Database

Products & Services Overview

Create your personalized retirement plan

$249.11979 $23,08310 $708760

Betterment

Betterment offers...

Financial Planning
Retirement planning
Rollovers

Trusts

Tax loss harvesting
Tax-coordinated portfolios
Financial experts

AN N N NN NN

lam years old and

My annual income is

not retired .

I Better returns

Low & transparent fees

‘ Technology & experts

Betterment

+ Smart Rebalancing +0.40%
US Market
Market Mistiming -1.25%
Expensive Investments -1.01%



Betterment Raises $70 million led by Kinnevik
Robo-Advisors AUM ($ in bn)

Betterment Financing & Valuation History

Date Amount Valuation
($ in mm) ($ in mm)

07/21/17
03/29/16
02/18/15
04/15/14
09/25/12
11/22/10

(wealthfnont Financing & Valuation History

Date Amount Valuation
($ in mm) ($ in mm)

10/28/14
04/02/14
03/20/13
12/15/09
12/15/08
02/13/07

ul PERSONA
PITAL

12/15/16
10/29/14
07/17/13
03/26/13
06/24/10

Series E (extension)
Series E
Series D
Series C
Series B

Series A

Series F
Series E
Series D
Series C
Series B

Series A

Financing & Valuation History

Amount Valuation
($ in mm) ($ in mm)

Series E
Series D
Series C
Series B

Series A

100
60
32
10

3

35
20
8
3
0.2

50
27
20
10

Dec. 2010  Jun. 2011

Source: SEC Form ADV, PitchBook, FT Partners’ Proprietary Transaction Database

Dec. 2011

$800
700
450
127
28
9

$700
287
86
62
15
3

$500
250
75
52
19

FT PARTNERS RESEARCH

Betterment

Betterment
$9.1

gmlthfmnt
$6.8

il PERSONAL
CAPITAL

$4.3

Jun. 2012 Dec. 2012 Jun. 2013 Dec. 2013 Jun. 2014 Dec. 2014 Jun. 2015 Dec. 2015 Jun. 2016 Dec. 2016 Jun. 2017



Betterment Raises $70 million led by Kinnevik

Kinnevik Overview

Overview
Chris Bischoff {f \ Christoph
. =& Barchewitz
Senior Investment e
Director 4 a Investment
- ‘ Director
Franco Danesi . A\ Jessica Thorell
Investment ~ Ji Investment
Director f Manager
) 4
Locations
e Stockholm, Sweden (HQ) *  London, UK

About

* Investment AB Kinnevik is a publicly-traded, global
investor that looks for technology-enabled
businesses that solve material customer needs

+ Invests from own balance sheet, providing patient
capital without investment horizons

* Particularly interested in asset management, digital
banking, money remittance, e-commerce

+  Comfortable with leading an investment, but prefers
to syndicate

+ Likes to take significant minority stakes and takes an
active board seat in portfolio companies

*  Firm does not like balance sheet businesses and has
no revenue or EBITDA requirements, but portfolio
companies generally have $5-10 mm run-rate
revenue

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

NA
NA
$3 -700 mm
NA

NA

Minority
Global

Venture, Growth,
PIPE

Communications, E-
Commerce,
Healthcare,
Entertainment,
Financial Services
(Wealth
Management,
Insurance, Consumer
Finance)

Betterment

Selected Recent Investments / Exits

Date
07/17

04/17

04/17

12/11

01/12

Date
02/17

09/16

07/16

05/16

07/15
03/15

02/15

01/15

11/14

10/14

Company
Betterment (Series E)

Babylon Health (Series B)
BIMA (Series C)

Seamless (PIPE)

Bayport Management (PE

Growth)

Company
Konga (Later-Stage VC)
Linio (Series D)

Global Fashion Group
(Early-Stage VC)

BedBathMore.com (Early-
Stage VC)

Quikr India (Secondary)
PricePanda (Get Price)*
DealDey (Series B)

Saltside Technologies
(Series C)

Lazada (Alibaba)

Konga (Series C)

Deal Amt.?

$70
60

55

NA

NA

Deal Amt.3

NA

$55

365

NA

$60

NA

40

250

50

Board Rep.
NA
NA

Chris Bischoff
Jessica Thorell

NA

Chris Bischoff
Franco Danesi

Board Rep.
Jessica Thorell

NA

NA

NA

NA
NA

NA
NA

Lorenzo Grabau

NA

Sector
CapMkts

HCIT
Ins
Pymts

Bnkg

Sector
Online

Online

Online

Online

E-Comm
Online

E-comm
E-Comm

E-Comm

E-Comm



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
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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

Selected FT Partners Research - WealthTech

WEALTHTECH
The Digitization of Wealth Management

FT Partners' 177-page report is an in-depth
examination of the dramatic changes sweeping across
the wealth management industry. The traditional
investment management and registered investment
advisor ("RIA") industries are facing numerous threats,
and while firms in the industry recognize the need to
respond, technology-driven innovation is not a core
expertise of most RIAs and investment managers.
Consequently, there has been a groundswell of
FinTech companies bringing digital capabilities to the
traditional wealth management industries. Collectively,
e — we label this segment of FinTech as WealthTech.

WEALTHTECH
The Digitization of Wealth Management

A«,:,-,\ZL« a oAl - Additional highlights of the report include:

JULY 2017

FT PARTNERS FINTECH INDUSTRY RESEARCH e . . . .
San Francisce Wew YorkRiamicn * Visual WealthTech industry landscape including

multiple sub-categories

*+ Exclusive interviews of CEOs at notable disruptive
companies

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

. . * Detailed company profiles of both private and public
Click to View players
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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

October 31,2016

FT PARTNERS
TRANSACTION ANNOUNCEMENT

FINANCIAL
TECHNOLOGY

PARTNERS

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

riskalyze

in its growth equity investment led by

August 3, 2016

FINANCIAL TECHNOLOGY PARTNERS

FTP Securities LLC

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

A AXIAL

in s rowth financing led by
doon
PARTNERS

FT PARTNERS FINTECH INDUSTRY RESEARCH

March 21,2017

FACTSET

FactSet Acquires BISAM for $205 million

FTVa for total consideration of approximately
$ 1%000 BISAM

Courtssy ot

The Only Investment Bank
Focused Exclusively
on FinTech

for total consideration of approximately

e

Focused Exchrawey on Finencil Technalogy
P A

P

S B $ 20,000,000

ively on FinTech

- The Only Investm

Factset Acquires BISAM for $205 million

Research Report: Innovations in Capital Riskalyze’s $20 mm growth financing Axial’s $14 mm growth financing

Markets Technology
FT PARTNERS FINTECH INDUSTRY RESEARCH FT PARTNERS FINTECH INDUSTRY RESEARCH FT PARTNERS FINTECH INDUSTRY RESEARCH FT PARTNERS FINTECH INDUSTRY RESEARCH
April 25, 2017 January 6, 2017 March 2, 2017 March 8, 2017
i r R
P - @ converoex KENSHC H&F jcic

Virtu Financial (Nasdaq: VRTU) Acquires LiquidPoint [Convergex) and Dash Financial have Kensho raises $50 million in Series B Financing
KCG (NYSE: KCG) Holdings for $1.4 billion Agreed to Merge from

X S&P GLOBAL
( ) DASH MARKET INTELLIGENCE
\._/KcG
The Only Investment Banl ised Exclusively on FinTech The Only Im ment Bank Focuse xclusively on FinTech
- The Only Ivestmont Bk Focused Exclsivelyon FinTch E3 B P e i

Virtu Financial Acquires KCG for LiquidPoint (Convergex) and Dash Financial Kensho Raises $50 million in Series B
$1.4 billion have Agreed to Merge Financing

Hellman & Friedman and GIC have Agreed to Acquire
Allfunds Bank Valued at €1.8 billion (~$1.9 billion)

@ funds
BANK

Hellman & Friedman and GIC Acquire
Allfunds Bank Valued at $1.9 billion

VIEW MORE FT PARTNERS RESEARCH



http://www.ftpartners.com/fintech-research
http://finte.ch/CapMktInnovation
http://finte.ch/CapMktInnovation
http://finte.ch/2e5LHoM
http://finte.ch/2e5LHoM
http://finte.ch/2aMYf6D
http://finte.ch/2aMYf6D
http://finte.ch/2iWBsJv
http://finte.ch/2iWBsJv
http://finte.ch/2lDePbo
http://finte.ch/2lDePbo
http://finte.ch/2mKOE6B
http://finte.ch/2mKOE6B
http://finte.ch/2mZUNrz
http://finte.ch/2mZUNrz
http://finte.ch/2oJex4x
http://finte.ch/2oJex4x

FT Partners - Focused Exclusively on FinTech

Selected FT Partners Capital Markets / WealthTech Transactions

M&A Transactions Financing Transactions

Financial Techr gy ParmersLP

BLACKROCK

inits 100% acquisition of

B FutureAdvisor

Tho ol Bk
Foxwsed Enchusvaly on Francil Technology

SCO

TRUST COMPANY

mOQu

0 You nmsvzaﬁ m

For total consics

$104 000 000

Focusad Exchrsiaty on Fincial Technalogy

Flnanclal Tech ogy Partners LP
PS ities LLC

CH IYE UROPE
Maple
Group

appreximately

$ 175 UDD 000

™

nt
Focusad Exbisioly on Ficncal Technology

Financial Technology PartnersLP
Lc

o
I -
s Growh oquiy mvesient fod by

FTVu

APIT AL

for total cansideration of

$ 20,000,000

he Ouy ¢ Bk
Focnaed Enchusivaly o Fiamcisd Technology

Financial Technology Partners LP
FTP Securities LLC

Financial Techn.

y Parmnors P

e sratgic nd e

INSTINET

ofis stake i1

CH]XEUROP}Z
©

EO.1S|

for tatsl consideration of spproxin ately

$ 305,000,000

Tho
[—

Financial Technology Partners LP
FTI

WOMBAT

FINANCIAL SOFTWARE

in its sale ta

- NYSE Euronext

total consideration of appraximately

$ 225,000,000

eo/derInSite

in its sale o

Il IPREO

Tha Only bvestmons fank
oot Emcbrsivaly o Fonamcial Technology

Financial Technology Partners LP

s plessad o
sl

NATHE
R

Capital 1Q

A D of Standard & Poor’s

$ 300,000,000

The ol
Focnsod Emchusivaly o

Financial Technology Partners LP

mforma

for total cash consideration of

$ 62.000.000

The Oty fvestment tank
Focusaf Exciusiol on Francel Tahnokogy

Financial Technology Partners LP

Morgan Stanley

Tho Onl bvostmont Bink
Focusad Exchusivoly on Frncel Tochnokogy

Fmanclal Tech ogy Partners LP
ities

alphasense

i growt fancing fom
Quantum Strategic Partners.

fa pricas mezinen vshicle maragemert. &y EXSNENERY

TV,

AA
Triangle Peak

for totsl cansideratian of

$ 33,000,000+

Tho Ony. ¢ ok
Facusad Exbisioly on Fiuncal Tochnolegy

Financial Technolagy PartnersLP
FTP Securities LLC
g o amance s e

ENVESTNET

$69,000,000
Initial Public Offering

waluing the equily st spproximately

$ 300,000,000

The ol e
Focnsed Emchusivaly o Francl Technologr

Financial Technology PartnersLP
FTP Securities

INVESTEDGE

on it debt fnancing fm

W/ VISTARA

for totsl cansideration of

$ 5,000,000

Financial Technology Partners LP

s pleased to s, e
sole swategic and i or 0

quuidnet’vvv*

$ 250 000 000

$ 1 800 000 000

Tho Only ivestron fank
Focusa Excbrsivoly on Fincal Technology

Financial Technology Partners LP
FTI

PARTNERS

for total consideration of spproximatel

$ 14,000,000

Focusad Embasily

Financial Technology Partners LP

‘QUANT!

s growh fnancig wih

ViewPoint.

Financial Technology Partners LP

/ \ Markeleess

i its mincrity capital rais

for approximately

$ 35,000,000

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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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



