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Overview of FT Partners

FT PARTNERS RESEARCH

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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Ebix Acquires an 80% Stake in ItzCash
Transaction Summary @Cash

Transaction Summary Transaction Commentary

* On May 24, 2017, Ebix (NASDAQ: EBIX) announced that it has

h \ ¢ 1a3 “With the youngest tech-savvy society, the largest middle class, a 1.3
acquired an 80% stake in ItzCash for approximately $120 million

billion population, a country committed to going digital and a growth
— At the same time, Ebix has entered into a joint venture with rate of 7% plus, India is an emerging economic superpower today.

Essel Group, the previous owner of [tzCash We are big believers in the power of exchanges and thus have been
keen to take an early position in India in terms of powering financial
and insurance exchanges. In ItzCash, we found attributes that none of
their peers had — market penetration across 3000 cities, 75,000+

— The acquisition values ItzCash at an enterprise value of about
$150 million according to both Companies’ press releases

* For its stake in ItzCash, Ebix paid $76 million in cash up front with a brick & mortar distribution outlets, a CAGR of approximately 35%
contingent earn out of up to $44 million, payable over the next 3 and the only company who was profitable amongst all its peers...We
years believe that the synergies between Ebix and ItzCash are at multiple

— The transaction was funded using cash reserves from Ebix’s levels and the ItzCash exchange when complemented with Ebix’s
Indian and Singaporean subsidiaries portfolio of insurance & healthcare services along with our
international scale, will set the foundations of a very powerful and

* The acquisition is expected to be accretive to Ebix’s earnings within scalable business opportunity.”

the next 3 to 6 months

» The existing management team of Naveen Surya (Managing E = Robin Raina
Director), Ravi Singh (Chief Business Officer), Dayton Creado (CTO) B'X Chairman, CEO
and Bhavik Vasa (Chief Growth Officer) will remain

Transaction Rationale “We are thrilled to be associated with a world-leading exchange like
Ebix and the opportunities that Ebix’s new investment in ltzCash
offers us... Having established our leadership across Payments,
Remittances and Corporate Solutions already, we will deepen our
foray now in the areas of credit, insurance, healthcare. We will

* The acquisition will bring together ItzCash’s and Ebix’s
complementary functionalities to create a unique, integrated
exchange to process financial, insurance and healthcare transactions

* Both Ebix and ItzCash see numerous cross selling opportunities continue to invest in our distribution network and technology,
* ItzCash will provide insurance carriers and brokers a gateway to providing a fully integrated Financial Services Exchange. Ebix’s global
reach India’s population with new integrated offerings reach and operations opens International expansion opportunities for
[tzCash.”

+ ItzCash can expand its technology and services into new markets,

such as Australia and Brazil
Naveen Surya
» Ebix’s healthcare related solutions can be offered in an integrated caSh Managing Director
manner that can be accessed by the millions of consumers in India

Source: Company press release



Ebix Acquires an 80% Stake in ItzCash
ItzCash Overview @Cash

Company Overview Products & Services Overview
Managing Director: @ : Naveen Surya v" Prepaid cards
Headquarters: Mumbai, India v eWallet
Founded: 2006 v Gift cards
v" World Outlets / Agent Services

* ItzCash is India’s largest non bank entity that offers prepaid cash
cards

— The Company also offers a number of other payments
and money transfer products for payment acceptance v

. . . Receivables Management Solutions
both in the offline and online marketplace 9

AN

. . L . Corporate Disbursements Solutions
* The Company is constantly investing in upgrading technology to

create an omni-channel payments platform for India v Loyalty and Reward Solutions

* ItzCash currently serves 35 million consumers annually and over
75,000 businesses in over 3,000 cities and towns

— Processes over 500,000 transactions daily / Disb s Soluti
isbursements Solutions

Management Team v" Collection / Receivables Management

Naveen Surya Bhavik Vasa
Managing Director Chief Growth Officer —_
v" Campus Card . 7
=3
Daykin Creado Ravi Singh v Power to Pay
Chief Technology Officer Chief Business Officer

Source: Company website
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Company Overview Channel Overview
o
CEO: B'X Robin Raina - Operates data exchanges for life insurance, annuities,

Headquarters: John's Creek, GA employee health benefits, risk management, workers'
compensation, insurance underwriting and P&C insurance
Founded: 1976

- Primarily life, annuity and employee benefits in the U.S. and
P&C in Australia, New Zealand, the U.K. and Brazil

Clients include over 100,000 brokers, 100 insurance companies,
financial institutions and multinational banks

» Ebix provides on-demand software and e-commerce solutions,
which enable back-end data transfer in insurance transactions

— Solutions include infrastructure exchanges, carrier systems, agency

systems, BPO services and custom software development Broker Systems

— Powers life, annuity, health and P&C exchanges worldwide and - Designs and deploys back-end systems for P&C brokers
conducts over $100 bn in premium across its platforms - eGlobal: Targets multinational P&C brokers
— Key industries include insurance, financial, e-governance and - ;VinlBe(ajt: Targets P&C brokers in Australia and New
ealan

healthcare
- EbixASP: System for P&C brokers in the U.S.

* Supplements technologies with service offerings such as consulting, Main focus is on markets outside the U.S

systems design and integration, BPO, application software and

Web and application hosting Risk Compliance Solutions

Stock Performance - NASDAQ: EBIX . . - .
+  Full service, outsourced solution for issuing, tracking and

$67 Market Cap: $1,722 mm managing certificates of insurance in the U.S. and Australia

Also provides software based service for the issuance of
$62 certificates of insurance that fully adhere to industry standards

$57 Carrier P&C Systems

Designs and deploys back-end systems for P&C insurers

$52
- Features include policy processing, claims administration,
$47 sales management, underwriting, rating, ledger and data
exchange
Continuously being de-emphasized, while the Company focuses
$42 on Exchanges, Healthcare, e-Governance and e-Learning
May-16 Jul-16 Sep-16 Nov-16 Jan-17 Mar-17

Source: Company website, Capital IQ
(1) Market Cap as of 5/30/17
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Selected Indian Payments Transactions

5/24/2017 ItzCash Ebix $120
5/18/2017 Paytm SoftBank 1,400 Financing
3/2/2017 Paytm E-Commerce Alibaba; SAIF Partners 200 Financing
1/9/2017 Freecharge SnapDeal 57 Financing
9/14/2016 Citrus Payment Solutions Naspers Ltd (PayU) 130 M&A
8/30/2016 Paytm MediaTek 60 Financing
8/26/2016 MobiKwik Net 1 UEPS Technologies 40 Financing
5/3/2016 MobiKwik Il\r/]ljedsitan':ilz;tGMl\g(n)a\é::;;rﬁ Partners; Sequoia Capital India; Tree Line 50 S
4/26/2016 TranServ gz%irglirfngax Infomatics; Nirvana Ventures; Faering Capital's India 15 Financing
3/17/2016 BillDesk General Atlantic; Temasek 150 Financing
10/19/2015 Citrus Payment Solutions Ascent Capital Advisors; Beenos; Sequoia Capital; econtext Asia 25 Financing
i poclaCapl Prnertp el Vene ot Bessten g0 nanng
2/22/2015 Mswipe Technologies Easléorcw:f:s%?;gk;;?:;sMeru Capital; Matrix Partners India; AXIS Bank; 25 Financing
2/16/2015 ItzCash Undisclosed Investors 16 Financing
2/5/2015 Freecharge Tybourne Capital; Valiant Capital Partners; Sequoia Capital; ruNet; Sofina 80 Financing
12/24/2014 QwikCilver Amazon; Helion Venture Partners; Accel Partners 10 Financing
10/12/2014 Financial Software & Systems Premji Invest 57 Financing
9/2/2014 Freecharge Sequoia Capital; Sofina; ruNet 33 Financing
9/2/2014 ItzCash Undisclosed Investors 15 Financing
10/11/2013 BTl Payments ICICI Venture 20 Financing
9/17/2012 Mahindra Comviva Tech Mahindra 48 M&A
4/3/2012 Money On Mobile Calpian 30 Financing

Source: FT Partners’ Proprietary Transaction Database
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Selected FT Partners’ Research - Click to View

Global: Money Transfer
Emerging Trends and Challenges

= FT Partners Advises Heartland
its Stratogic Sale to Global Payr

Apeil 25,2016

Heartland

L e
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

uy 2018

Financial Technology Partners LP
FTP Securities LLC

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

Transaction Security

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

FT PARTNERS Financial Agvisor to

Cenn'a|Paymenb

TRANSACTION ANNOUNCEMENT

In its Recapitatization and Strategic
Investment by
for a total valuation of

$ 700,000,000

The Only Investment Bank
ivel

Central Payment'’s Strategic
Investment from TSYS

FT PARTNERS FINTECH INDUSTRY RESEARCH

Aprit 13, 2017

HARLAND CLARKE

Harland Clarke Holdings Acquires RetailMeNot
for $630 million

Relail MeNot

Harland Clarke Acquires
RetailMeNot

",/' "\ Financial Technology Partners.
£ July 14, 2018

| ] FT Partners Research

' PayPal

Spin-off Overview

PayPal Spin-off Overview

FT PARTNERS FINTECH INDUSTRY RESEARCH

My 16,2017

Sweooanx‘

Swedbank Acquires PayEx

PayExX

Swedbank Acquires PayEx

FT PARTNERS FINTECH INDUSTRY RESEARCH

aprit 28, 2017

vantiv

Vantiv Acquires Paymetric

i#PAYMETRIC

Vantiv Acquires Paymetric

VIEW MORE FT PARTNERS RESEARCH

FT PARTNERS RESEARCH

February 18, 2018
Financial Technology Partners LP
FTP Securities LLC

Unveils Apple P:
Comprehensive Overview
and Implications

& Pay

Apple Unveils Apple
Pay

FT PARTNERS FINTECH INDUSTRY RESEARCH

May 15,2017

moneycorp°

Moneycorp Acquires Commonwealth FX

> 3
Commonwealth

Moneycorp Acquires
Commonwealth FX

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 in Payments Investment Banking

Financial Technolagy Partners LP
FTP Securities LLC

s pleased o annou
suategic and fane

Heartland

inits sala to
9 globalpayments

dar total consideration of

$ 4,500,000,000

Financial Technology Partners LP
FTP Securities LLC

s pleased to anounce its exchusive mie as
sole sirategic and fancisl advisor o

P{ MERCURY"

SILVERLAKE

for & value up to

$ 900 000,000

Tha Only bvastmont flank
Focusd Exchisivoly an Fiancid Tachnokogy

Financial Technology Partners LP
FTP Securities LLC

s pleased o anaunce i sive wole a5

sole strategic and fna

. 4

VERUS

i i sale o

sage

for cash consideration of gpproximately

$ 325,000,000

Tho Only bevestment Bk
Facusod Excusivoly on Fixancal Tocknodogy

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce i role as
stategic and fnancial advisor to

p{ MERCURY"

in its cash sale to

vantiv

far total consideration of

$1,650,000,000

Tho Only bvostmont Bk
Focusad Exchusvoly on Fiuancal Tochnology

Financial Technology Partners LP
FTP Securities LLC

s pleased o anounce s exclusive role as
sole stategic and fnancial advisor 0

card

initssaleto

cwitker

The Only fvastment Gk
Focusod Exchusivoly on Fiuancil Tochn ology

Financial Technology Partners LP
FTP Securities LLC

s pleased to announce it ex
sole stategic andl fnancisl adw

SOLVERAS

PAYMENT SOLUTIONS™

fole as
o

@= TRANSFIRST

for total consideration of approwimately

$ 51,000,000

The Ouly
e bty o Pl Tachnoley

Financial Technology Partners LP
FTP Securities LLC

s pleased 0 awnounce it ke as
strategic and fancial advisor o

@ = TRANSFIRST

in its sale @
r

v

Vista Equity Partners

WOAS
$ 1,500,000,000

ha oy
oo Exbabely o Frt Fecknclgy

Financial Technology Partners LP
FTP Securities LLC

is pleased o anounce it role as
exchisive strategic ad finncial advisor fo

CARDINAL
COMMERCE

inits sale to

VISA

for total consideration of

$ 300,000,000

Tha Only bvastmont flank
Focusd Exchisivoly an Fiancid Tachnokogy

Financial Technology Partners LP
FTP Securities LLC

in its sale to

Y¥ The Royal Bank
R of Scotland

for cash consideration of approximately

$ 525,000,000

ThoOnly e Bk
Focusod Exchisivoly on Fiancal Tochnology

Financial Technology Partners LP
FTP Securities LLC

s pleased 0 anounce s exchsive role as
sole strategic and fan v o

G- L.

25 BLACKHAWK

dor total considerstion of

$ 120,000,000

Tho Oty bmvosomont Bank
Focused Exchisirely an Financal Technology

Financial Technology Partners LP
FTP Securities LLC

s pleased o anounce iis exchsive ke as
sole strategic and fancisl advisor o

72» MARQETA

inits Series C minarity financing fom

COMMERZ VENTURES ®

Comemerzbank Geoup

83NORTH -CV

COMMERCE VENTURES

$ 25,000,000

Tho Oty irvestmentllnk
Facusad Exchrsivoly on Ficancil Tachnalogy

Financial Technology Partners LP
FTP Securities LLC

& pleased 0 snounce s exchisive rle a
sole swategic andl fancial scvisor 1o

»
PROPAY

in its sale to

SYS

for total consideration of spproximately

$ 135,000,000

Tho Only bvstmont Bk
Focusod Exchisioly on Francal Tachnology

Financial Technolagy Partners LP
FTP Securities LLC

& pleased fo anounce its exc
sole sategic and fnancial

CAYAN

i is Sgnificant Growh Recapitalzation by

sor o

Tha Oniy

[m—
Focusad Exchusivoly o Fisancal Tachnolegy

Financial Technology Partners LP
FTP Securities LLC

is pleased to avnounce it exclusive ke as
sole srategic and financial acvisor o

‘V' YAPSTONE

E‘Pﬂ\(mﬁ'mﬁ as a Service

in its minarity investment led by
PARTNERS

for totsl consideration of approximately

$ 50,000,000

The Outy elonk
Facusad Exchrsivoly an Ficancid Tachnology

Financial Technology Parmers LP
FTP Securities LLC

s pleased 0 anounce s ex
strategic and fancial

ol as sole

nmi
in its growth investment by

Og‘ BregalSagemount

$ 200,000,000

Tha Only bvastmont Gank
Focusod Exchisivoly on Fiancil Tachnology
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Ground-Breaking Payments Transactions Pioneered by FT Partners

cardconnect.

in its sale to
FinTech Acquisition Corp
(NASDAQ: FNTC)

$ 438,000,000

Sale of a payment
processor to a SPAC
vehicle

in its sale to

$ 370,000,000

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

n

Heartland

in its sale to

gglobalpayments
&

$ 4,500,000,000

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

nmi
in its growth investment by
(}88 BregalSagemount

for a total valuation of nearly

$ 200,000,000

Substantial growth
investment in
leading payments
enablement
technology provider

»» MARQETA

in its Series C financing from

COMMERZ VENTURES @
..................

.QB.3N®RTHM-.§??:?’;....=.,
$ 25,000,000

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

»{ MERCURY"

in its approximately 60%
growth investment by

SILVERLAKE

for a value up to

$ 900,000,000

First large-scale
transaction for an
integrated merchant
acquirer

%)
sumup®

in its financing from

GROUPON Soncce

" BBVA

Groundbreaking
strategic round for
early stage
European payments
company

o
VERUS

in its sale to

S

$ 325,000,000

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

card

in its sale to

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

Iynk

in its sale to

Y& The Royal Bank
AR of Scotland

$ 525,000,000

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
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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

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



