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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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Named Silicon Valley’s #1 FinTech Ranked #4 Most Influential Person in all of Numerous Awards for Transaction
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The Information Finance 35" “Deal of the Decade”
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Ebates Acquires Cartera Commerce

Transaction Summary

Transaction Summary

* On January 27, 2017, Ebates announced that it has acquired
Cartera Commerce

* The acquisition will strengthen Ebates’ existing portfolio of loyalty
and marketing offerings

— Ebates will be able to provide new programs to customers by
leveraging Cartera Commerce’s established platform

+ After the acquisition, Cartera Commerce will continue to operate
out of Lexington, MA

— Tom Beecher, the current CEQ, will continue to serve as the
CEO of Cartera Commerce within Ebates

Cartera Management Team

Tom Beecher Karen Cambray
" President, CEO CFO

Brian Michon Marc Mazzone

CTO SVP of Partnerships
MaryBeth Bell .

: . Erin Warren
VP of Relationship SVP of Marketing
Management

Source: Company press release, Company website

NS <cArTERA

Transaction Commentary

“Ebates has demonstrated success as a leading independent
loyalty marketer and has built its brand around providing the
best service to retailers and consumers. We are excited to
leverage Ebates’ expertise and solutions to enhance the loyalty
marketing services we provide to our clients — and to work
together on new and exciting offerings for our customers.”

‘CARTE RA Tom Beecher @1
\ commerce CEO &»,’
&
“Ebates is thrilled to join forces with an industry leader like
Cartera to provide even richer opportunities to our customers.
We are both working on similar opportunities and together we
will be able to provide ever more compelling rewards and offers
to consumers as well as more effective marketing programs to

our clients.”

N Kevin Johnson
CEO

Ownership History

G <o

Was acquired by Rakuten in Previous investors include,
2014 and remains a subsidiary Comvest Partners, Dace
of the Japan-based Ventures, Flybridge Capital
eCommerce company Partners and USAA



Ebates Acquires Cartera Commerce

Cartera Commerce Overview

Company Overview

&CARTER

commerce

CEO: Tom Beecher
Headquarters: Lexington, MA
Founded: 2005

» Cartera Commerce provides a comprehensive, performance based
offer platform for merchants, card issuers, airline frequent flyer
programs and loyalty programs

* The Company does so by partnering with leading companies to
offer loyalty programs through Cartera-run, partner-branded
websites

— Currently partnered with 5 banks and 5 airlines in the U.S.

» Cartera has awarded 20 billion points and miles since its inception,
which can be used at over 900 stores

» The Company was formerly called Mall Networks and changed its
name to Cartera Commerce in 2010

Selected Partners

Southwests

ADELTA
aska

Mileage Plan

Amgr_ican‘
Airlines

Plenti.
citi

UNITED Q) barclaycard

Source: Company website

Products & Services Overview

NS <cArTERA

Shop online through the partner’s website
(powered by Cartera) to earn miles and points

How it Works:

1. Cartera partners with an airline or bank

wants

Consumer visits partner’s shopping
website and goes to whatever store she

3. Consumer buys products and earns

miles or

Features:

DO

Shop sites anywhere,
whether through
mobile or web

Market-services
technologies to engage
customers and prospects

Deals from over 900
stores using easy to
implement APls

points

Benefit Driven Analytics
to reward customers
more and focus on
what'’s best for partners

Rewards delivered with
industry leading
accuracy

Retail friendly
technology for an
optimized retailer
experience



Ebates Acquires Cartera Commerce

Ebates Overview

Company Overview

 EBATEY

CEO: Kevin Johnson
Headquarters: San Francisco, CA
Founded: 1998

+ Ebates is a leading loyalty marketplace where consumers are able
to buy products and earn cash back

* Ebates’ platform offers millions of products from over 2,000 major
retailers

* Since it was founded, members have earned almost a billion in
rewards and saved billions more by taking advantage of offered
promotions

* The Company has over 20 million users globally using its platform
and offers, both online and in-store

+ Ebates was acquired by Rakuten in 2014 for $1 billion in cash

Top Stores
amazon Walmart SEPHORA
NORDSTROM K IMOCYS
GROUPON KOHLS ebay

Source: Company website, Capital IQ

NS <cArTERA

Products & Services Overview

Cash Back Button: get
notifications when shopping
directly on store website to
activate cash back

It Pays to Share Refer-A-Friend: receive

Refer a friend to Ebates: bonuses when referring
you'll get $25 and they'll get $10! people WhO then sign up

EBATES Credit Card: get an extra
B 3% cash back on all
po003230 SLIB 060G purchases through Ebates
% and 1% everywhere else

Selected Recent Acquisitions

Announce Target Amount
Date g ($ in mm)
04/04/16 NS $8
03/24/16 gh,gpuﬂar na
e
03/17/14 Extrabux na
vﬁ .com



Ebates Acquires Cartera Commerce

Rakuten Overview

Company Overview

®@Rakuten

CEO: Hiroshi Mikitani
Headquarters: Tokyo, Japan
Founded: 1997

* Rakuten is the third largest eCommerce marketplace used by
consumers worldwide

— The Company provides a variety of consumer and business
focused services, including banking, securities, marketing,
travel, credit card and sports services

* Rakuten has operations throughout Asia, Western Europe and the
Americas and is continuing to expand globally

* For 2015, Rakuten’s revenues were JPY 713.5 billion
(approximately $6.2 billion)

Stock Performance (TSE:4755)
¥1,400
¥1,300
¥1,200
¥1,100
¥1,000

¥900
Jan-16 Mar-16 May-16 Jul-16 Sep-16 Nov-16

Source: Company website, FT Partners’ Proprietary Database, Capital IQ
(1) Market Cap as of 1/27/17

Selected Recent Transaction Activity

NS <cArTERA

Announce .

Date $ in mm Type Target
12/24/15 $1,000  Financing lgn
06/23/15 18 Financing \\

Currencycloud
05/20/15 40 Financin /'
s <Iwepay
®
09/09/14 1,000 M&A m
%
08/12/14 na M&A ‘i’i’slice
02/14/14 905 M&A m



FT Partners - Focused Exclusively on FinTech

Selected FT Partners’ Research - Click to View

Juty 2018

Financial Technology Partners LP
FTP Securities LLC

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

FT Partners Advises Heartland
In Its Strategic Sale to Global Payments.

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

Sanaacy 26,2016

Edenred

Edenred Acquires a Majority Stake in
Union Tank Eckstein (UTA)

Edenred Acquires a Majority
Stake in UTA

August 2018

Financial Technology Partners LP |
FTP Securities LLC

Global Money Transfer
Emerging Trends and Challenges

L

Setnn Py s ey
vy

¥ [ir}

Global Money Transfer

2008
Financial Technology Partnors
FT Patners Research: Transaction Profle

| TSYS acquires TransFirst for $2.35 billion |

sYS

TransFirst’s Sale to TSYS

FT PARTNERS FINTECH INDUSTRY RESEARCH

Samuary 19, 2017

Cconcardis

Advent International and Bain Capital Private
Equity Agree to Acquire Concardis

Adoek I
Hhenst | T BainCapital

PRATEEQUTY

- The Only lnvestment Bask Focused Exchusively on FiaTech

Concardis Sells to Advent
International and Bain Capial

LT Financial Technology Partners
Sy 14,2008
F partners Rosearch

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

Jancarys, 2017

@ Magento

Magento Raises $250 million in Financing

From Hilheuse Captal

Magento Raises $250
million in Financing

VIEW MORE FT PARTNERS RESEARCH

FT PARTNERS RESEARCH

February 18, 2018

Financial Technology Partners LP
FTP Securities LLC

il
Comprehensive Overview
and Implications

& Pay

Apple Unveils Apple
Pay

November 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

December 4, 2016

Flexpoint Ford Acquires Purchasing Power
rLexpon [ Foro

From Rackbridge Growth Equity

Flexpoint Ford Acquires
Purchasing Power
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Financial Technology Parmers LP
FTP Securities LLC

s pleased to announce s rofe as
sategic and Fnancial advisor t0

Heartland

inits sale to
9 globalpayments
&

dor total consideration of

$ 4,500,000,000

ha Only vasmont dnk
Focusad Exchusivoly an Fiancil Tachnology

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

The Only fvastment Gk
Focusod Exchusivoly on Fiuancil Tochn ology

FT Partners - Focused Exclusively on FinTech

FT Partners is the Leader in FinTech Investment Banking

Financial Technology Partners LP
TP Securities LLC

is pleased t announce is role a5
sirategic and inancial advisor o

@ = TRANSFIRST

in its sale to
r

v

Vista Equity Partners

WOAS
$ 1,500,000,000

Tho Ol bevesomont Bank
Focused Exciisivoly on Fiancel Technokogy

Financial Technology Partners LP
TP Securities LLC.

s pleased to announce s exclusie e as
sole strategic and financial adviso

Gir 2L -

inits sale ta

77 BLACKHAWK

N ET W O R

$ 120,000,000

Tho Ouly brvestmont fank
Facusod Exchusivoly on Fixancil Tochnodogy

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

s pleased to amaunce is exchaive ols a5
sole stateglc and fancial advisor 10

»{ MERCURY"

SILVERLAKE

for @ value upta

$ 900,000,000

Iy 60% Growth

Tha Oniy ellnk
Focusad Exchusivoly an Fissncal Technology

Financial Technology Parmners LP
FTP Securities LLC

s pleased 1 @nounee is excl
sole staegic and fnaneia

2 4

wole &
o

VERUS

s sale o

Se

for cash consideration of qpprxinately

$ 325,000,000

Tho Oty bmvostmont Bank
Facused Excisiroly on Fisancal Technology

Financial Technology Partners LP
FTP Securities LLC

is pleased o anounce s exchsive ke as
sole strategic and fancial advisor o

card

inits sale to

twitker

Tho Only bvostmont Bk
Focusad Exchusvoly on Fiuancal Tochnology

Financial Technolagy Partners LP
FTP Securities LLC

s plessed to snnounce s role s
sivatesic a1dl fancial advisor 0

. centur
PAYMENTS

inits sale o

WorldPay

& portfolic company of

Tho Only kvastmont Bank
Focusad Exchisoly an Francl Tachnology

Financial Technology Partners LP
FTP Securities LLC

& pleased 1 snounce s exclisive ol @
sole sategic and fancia

72» MARQETA
commenz ventures © @)

"83NORTH €

COMMIRCE VENTURES

$ 25.000.000

ThoOnly ek
Facused Exchusively an Fisancal Technalogy

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
Facused Exchusivoly an Fisncil Technology

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 PartnersLP
FTP Securities LLC
is pieased to anounce its exclusive role as
sole swategic and finan cia

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 1 announce is exclisive mle &
soke syategic and Maneal advsor o

‘?' YAPSTONE®

ePayments as a Service

in its minarity investment led by

ACCEL

PARTNERS

far total consideration of approximately

$ 50,000,000

Tho Oty ellink
Facused Exchrsively an Fisancid Technology

Financial Technology Partners LP
FTP Securities LLC

s pleased to announce
stategic and fnan

fole as sole

nmi

in its growth investment by

Ogi BregalSagemount

$ 200,000,000

Tho Only kvastmont Bk
Focusad Exchusivoly o Fisancal Tachnolegy

Unparalleled experience in FinTech across the entire spectrum of transaction types and dynamics, with
extremely strong execution and outcomes



FT Partners - Focused Exclusively on FinTech

Timeline of Selected FT Partners eCommmerce & Payment Processing Transactions

SEARCH@
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FinTech transactions in the $675mm = een (@I
Recap “Wa YAPSTONE' Bain Covital Venture Heartland
last decade+ P }"KI s $4.5bn Sale to
»¢ MERCURY" . $50mm > couienee. PCMERCURY"  Saleto VISA
$900mm FlnanCIng from $1 65bn Sale qglobalpayments
Majority AR ) udo vanhv & Remitly
Sale to Growth
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SILVERLAKE BESTENY.  Financing from Financing
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FT Partners - Focused Exclusively on FinTech

Ground-Breaking Transactions Pioneered by FT Partners

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

Tho Only brvestmont Gank
Focusad Exchisivoly on Finsncil Technology

Financial Technology Parmners LP
FTP Securities LLC

s pleased 1 announee is exclusive wie &
sole strategic and fanial adisor

Yo

VERUS

s sale o

Se

for cash consideration of qpprxinately

$ 325,000,000

Tho Oty bmvostmont Bank
Facused Excisiroly on Fisancal Technology

Financial Technolagy Partners LP
FTP Securities LLC

s pleased to anounce s exclusive role as
sole strategic and fnancial advisor o

@» CUSTOM
& HOUSE
SR

inits sale to

UNION

for tatal cash consiceration of apmroximately

$ 370,000,000

Tho Only bvstmont flnk
Focusad Exchusivoly an Fissncal Technology

Financial Technology Parers LP
FTP Securities LLC

s pleased to anounce i exciusive role as
sole swategic andl fancial scvisor 1o

»{ MERCURY"

SILVERLAKE

for avalueup o

$ 900,000,000

Tho Only bnvstmant flnk
Facused Exchrsively an Fisancid Technology

Financial Technology Partners LP
FTP Securities LLC

s pleased to announce

sole strategic and

card

inits sale to

twitker
=

Tho Only bvostmont Bk
Focusad Exchusvoly on Fiuancal Tochnology

Financial Technolagy Partners LP
FTP Securities LLC

s pleased 0 announce s role as
siategic and faneial advisor 1o

Heartland

inits sale to

gglabalpayments
&

dar total consideration of

$ 4,500,000,000

Tho Only kvastmont Bank
Focusad Exchisoly an Francl Tachnology

Financial Technology Partners LP
FTP Securities LLC

s pleased 10 anounce s rle s
suategic and fhancial advisor o

cardconnect.

inits sale to

FinTech Acquisition Corp
MNASDAR: FNTC)

for total consideration of

$ 438,000,000

Tho Only kvostmont sk
Focusod Exchisioly on Francal Tochnolagy

First sale of a U.S.
merchant acquirer
to a large
international
financial institution;
became Worldpay
u.s.

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

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

First large-scale
transaction for an
integrated
merchant
acquirer

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

Largest U.S.
strategic
merchant
acquiring

acquisition in

over the last
decade

Transactions demonstrate success breaking new ground across the FinTech sector

Sale of a
payment
processor to a
SPAC vehicle
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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

67

FT PARTNERS’ LAST DECADE

~5x Number of resources

~9x Total senior banker experience
~2X Average senior banker experience
~6X Number of senior bankers

13

6
4 5 11 12 13

1 2

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

IlEployees —o=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
Steve McLaughlin + Formerly with Goldman, Sachs & Co. in New York and San
gglc?]gm" Francisco from 1995-2002

Founder, CEO and

Managing Partner +  Formerly Co-Head of Goldman Sachs’ Financial 22

Technology Group (#1 market share)
*  Wharton M.B.A.

Larry Furlong ggggm" +  Formerly with Goldman, Sachs & Co. in New York, London

Managing Director and Los Angeles beginning in 1995 22
+  Wharton M.B.A.

Greg Smith m + Formerly award winning Equity Research Analyst at Merrill
Managing Director Merrill Lynch Lynch / J.P. Morgan / Stere Agee 21
JPMorgan + Recent coverage included V, MA, TSS, GPN, HPY DST,
ENV, FISV, FIS, JKHY, WU & EEFT among others
Steve Stout
Managing Director J.PMorgan « Formerly with J.P. Morgan and UBS 19
Fd First Data. « Formerly Global Head of Strategy at First Data
Tim Wolfe olaman + Formerly with Goldman, Sachs & Co. beginning in 2000
Managing Director gﬂcns » Started at FT Partners in 2002 15
+ 40 Under 40 M&A Advisor Award Winner 2013
* Harvard M.B.A.
Andrew McLaughlin * Leads FT Partners’ Research and Business Development
Managing Director, Research & Delortte Team 11
Business 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



