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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
17 years of exclusive focus on Financial Technology
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Bakkt Secures $182.5 mm in Financing
Transaction Summary

Transaction Summary

+  On December 31, 2018, Bakkt announced that it has closed a funding
round of $182.5 million

— Investors include CMT Digital, Boston Consulting Group, Eagle Seven, Galaxy
Digital, Alan Howard, GoldFinch Partners, Horizons Ventures, InterContinental
Exchange, M12, PayU, Pantera Capital

+ The Company is focused on opportunities to provide new infrastructure for
digital assets including the industry’s first institutional grade regulated
exchange, clearing and warehousing services for physical delivery, and
storage

» Bakkt is currently seeking regulatory approval to launch a one-day
physically delivered Bitcoin futures contract along with physical
warehousing

— The startup initially planned for a November 2018 launch, but confirmed an
earlier CoinDesk report that it was delaying the launch to “early 2019 as it
awaits permission from the Commodity Futures Trading Commission

* Intercontinental Exchange, the operator of several global exchanges,
established Bakkt in partnership with Microsoft, Starbucks, and BCG to
build a trading platform that enables consumers and institutions to buy,
sell, store, and spend digital assets

« See our previous transaction profile on Bakkt for more details on its original
inception

Investors
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Source: Company website, company press release, FT Partners’ Proprietary Transaction Database
(1) Tech Crunch, “NYSE operator’s crypto project Bakkt brings in $182M"
(2)  CoinDesk, “$182 Million: ICE's Bitcoin Startup Bakkt Announces Massive Fundraise”

Fayu Horizons Eéllﬁll*!ilg

Bakkt

Transaction Commentary

“Notably, 2018 was the most active year for crypto in its brief
ten-year history. This was evidenced by rising investment in
distributed ledger technology and digital assets, as well as by
blockchain network metrics such as daily bitcoin transaction
value and active addresses. Yet, these milestones tend to be
overshadowed by the more narrow focus on bitcoin’s price,
which has been seen by some, as a proxy for the potential of
the technology. ... The path to developing new markets is
rarely linear: progress tends to modulate between
innovation, dismissal, reinvention, and, finally, acceptance.
Each step, whether part of discovery or adversity,
ultimately strengthens the product. Twenty years ago, it was
controversial to suggest that commodities or bonds could
trade electronically on a screen, and many steps were required
for that evolution to play out.”

Kelly Loeffl
Baklkt Y e

“Pantera is excited to support Bakkt in its journey to provide
needed infrastructure for both institutional and retail investors.
Regulated physically settled bitcoin futures is the first step of
many to bring more regulated and ease of access to
cryptocurrencies.” @

Paul Veradittakit =7

MPANTERA Partner '*:;
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Bakkt Secures $182.5 mm in Financing

Bakkt Overview

Company Overview

Bakkt

CEO: Kelly Loeffler
Headquarters: Atlanta, Georgia
Founded: 2018

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

*  The Company seeks to develop open technology to connect
existing market and merchant infrastructure to the blockchain

+ Bakkt plans to include federally regulated markets and
warehousing along with merchant and consumer applications

* Initial focus will be on trading and conversion of bitcoins
versus fiat currencies, given bitcoins are currently the most
liquid digital currency

* The Company will be bringing transparency and trust to
previously unregulated markets

* Intends to play a key role in boosting institutional, merchant,
and consumer participation in digital assets.

* Plans to launch 1-day physically delivered bitcoin future
contract along with physical warehousing in November 2018,
subject to CFTC review and approval

» This will enable access for institutional investors via
regulated market infrastructure

Source: Company press release, blog, and website

Bakkt

Features

Efficient
\/ Buy, sell, and spend digital assets within an efficient
global ecosystem

Seamless
An integrated global platform for trading,
warehousing, and commerce

Secure

Leveraging Intercontinental Exchange’s market

. infrastructure, Bakkt is designed to bring regulated
trading, clearing, and warehousing

Competition

+ Several companies are attempting to become major
institutions of digital assets, providing secure and trusted
platforms for both consumers and institutions to buy, store,
and spend digital assets

coinbase <7 GEMINI
?3) CIRCLE Q uphold
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The Only Investment Bank
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FT Partners is Pleased to Announce its
Exclusive Role as Sole Strategic and
Financial Advisor to

moneybax

in its Series B Financing led by
8" EIGHT ROADS

with participation from

OXFORD v
CAPITAL 05 sivesmamts
for approximately

£14,000,000

Moneybox's £14 million Series B
Financing
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August 8, 2018

dunQbradstreet

Investor Group Acquires Dun & Bradstreet
(NYSE:DNB) for Approximately $6.9 billion

May 29,2018
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The Only Investment Bank
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FT Partners Research - Click to View

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

/@/ moneyfarm

in its Series B Financing from

Allianz @)
eNDeavor & Mi sariens

for approximately

£40,000,000

Moneyfarm'’s £40 million
Series B Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

September 26, 2018

- TRUMID:

Trumid Raises $53 million in Financing
led by Singapore Exchange (SGX:568)

SGX=

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

l[::la BACKSTOP
-+ SOLUTIONS

in its minority financing from

October 30, 2018

Foaturing:
Exclusive CEO Interview
Cint Cogh
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The Only Investment Bank
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on FinTech

for total consideration of

$20,000,000

San Francisco * New York * London

Backstop's $20 million
Financing
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September 19, 2018

-4~ Nasdaqg

Nasdaq (NasdaqGS:NDAQ) Acquires Cinnober
Financial Technology (OM:CINN] for $190 million

TE‘ Thomas H. Lee Partners (C(“'m i .CAN NAE
“ The Only Investment Bank Focused Exclusively,on FinTech
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Investor Group Acquires Dun &
Bradstreet for $6.9 billion

IE Cinnober

Bank Focused Exclusively on FinTech _ The Only Investment Bank Focused Exclusively on FinTech
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_ The Only Investmi

Trumid Raises $53 million in Financing
Led by Singapore Exchange

Nasdaq Acquires Cinnober for
$190 million
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The Only Investment Bank
Focused Exclusively
on FinTech

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

TRUST {CQM PANY
in its sale to
E¥TRADE

for total cash consideration of

$ 275,000,000

TCA'’s $275 million sale to
E*TRADE

FT PARTNERS FINTECH INDUSTRY RESEARCH

July 20,2018

N
fg: STATE STREET.

State Street (NYSE:STT) Acquires Charles River

Develop t for Appr

ly $2.6 billion

Gharles

_ The Only Investment Bank

River

Focused Exclusively on FinTech

New Yor oo

State Street Acquires Charles

River Development for $2.6 billion
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Selected FT Partners Capital Markets / WealthTech Transactions
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FTP Securities LLC
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Financial Technology Partners LP
FTP Securities LLC

in its sale to

for cash and stock consideration of
approximatel

$ 680 ooo 000

Financial Technology PartnersLP
FTP Securities LLC

macgregonr
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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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FT Partners Advises TCA on its Sale to E*TRADE

Overview of Transaction

*  On October 19, 2017, Trust Company of America (“TCA") announced its sale
to E*TRADE Financial Corporation (“E*TRADE") (Nasdag: ETFC) for $275
million in cash

*  Headquartered in Denver, CO, TCA is a leading provider of technology
solutions and custody services to independent RIAs, helping them scale
operations, more effectively manage client relationships and focus on
growing their practice

+  E*TRADE is a leading financial services company and a pioneer in the online
brokerage industry, offering easy-to-use solutions for individual investors and
stock plan participants

+  The transaction is expected to close in the second quarter of 2018
Significance of Transaction

*  The acquisition will allow E*TRADE to tap into the growing RIA segment in
the industry and bolster its ability to attract and retain customers in need of
higher-touch services

»  Leverages E*TRADE’s brand to accelerate growth at TCA

+  Creates additional upside opportunities over time through cross-selling of
margin lending, securities-based lending, options, etc.

FT Partners’ Role

»  FT Partners served as exclusive strategic and financial advisor to TCA and its
Board of Directors

«  This transaction underscores FT Partners' successful track record generating
highly favorable outcomes for leading WealthTech companies

Financial Technology Partners LP
FTP Securities LLC

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

[
y C

TRUST‘, OMPANY

Ur ANMIERICA

in its sale to

ETRADE

for a total consideration of

$ 275,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Addepar on its Series D Financing

Overview of Transaction

On June 8, 2017, Addepar announced it has raised $140 million in Series D
financing co-led by Harald McPike, the founder of QuantRes, along with Valor
Equity Partners and 8VC

Headquartered in Mountain View, CA, Addepar is a leading provider of
portfolio management and reporting software and services that seeks to
become the infrastructure that will connect all aspects of global finance

Harald McPike is the founder of QuantRes, a quantitative trading firm, and a
global private investor with a focus on the financial and technology sectors

Valor Equity Partners is an operational growth investment firm that does both
minority and majority investments in high growth companies at various stages
of development

8VC is a venture capital firm that makes seed to later stage investments with a
focus on the technology industry

Significance of Transaction

The financing capitalizes on Addepar's unprecedented growth — from $300
billion to over $650 billion assets on platform in less than 18 months — as top
wealth managers embraced Addepar's category-defining client reporting
software

With the new capital, Addepar will continue investing significantly in R&D,
expanding its product, platform and tech-enabled services to unlock more
value for its clients while also serving a wider range of wealth and asset
management firms

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Addepar
Transaction demonstrates FT Partners’ continued leadership position as the

“advisor of choice” to the highest quality FinTech companies as well as its
deep domain expertise and experience in the WealthTech space

Financial Technology Partners LP
FTP Securities LLC

is P leased to announce its role as
exclusive strategic and financial advisor to

4 ADDEPAR

in its Series D financing co-led by

VALOR SVC

Harald McPike

for total consideration of

$ 140,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology


http://www.ftpartners.com/
http://www.ftpartners.com/transactions/addepar
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FT Partners Advises PENSCO Trust Company in its Sale to Opus Bank

Overview of Transaction

*  On January 25, 2016, PENSCO Trust Company ("PENSCO") announced its A A
sale to Opus Bank ("Opus"”) (NASDAQ: OPB) for approximately $104 FlnanC|a| TeChn0|09Y Partners LP
million (as adjusted) in a mix of cash and stock FTP Securities LLC

«  Backed by Panorama Point Partners, PENSCO is a leading custodian of self-

) . is pleased to announce its exclusive role
directed IRA and alternative investments P

as sole strategic and financial advisor to
*  Opusis an FDIC insured California-chartered commercial bank with $6.2

billion of total assets, $5.0 billion of total loans, and $4.9 billion in total

i PENSCO

+  Following the transaction, PENSCO will operate as a subsidiary of Opus TRUST COMPANY

+  The transaction is expected to close in Q2 2016

Significance of Transaction in its sale to

+  The acquisition positions Opus at the forefront of the alternative asset
wealth services business . . O p u S Ba n k

+  PENSCO provides Opus with strong, recurring non-interest income based BUILD YOUR MASTERPIECE®
on assets under custody

+  The transaction also presents additional potential revenue opportunities for total consideration of approximately

through Opus’ Merchant Bank, Commercial Bank, Retail Bank and Opus
Financial Partners, Opus’ broker-dealer subsidiary $ 1 0 4' 0 0 0 . 0 0 0
FT Partners’ Role

. . , . . FINANCIAL
«  FT Partners served as exclusive strategic and financial advisor to PENSCO

TECHNOLOGY

and its Board of Directors
PARTNERS

»  Highlights FT Partners’ continued success advising a broad range of top-

tier strategic investors across the financial technology landscape The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises CVC Capital Partners on its Acquisition of OANDA

Overview of Transaction

+  On May 2, 2018, the shareholders of OANDA announced a sale of the Financial TeChnOIOgy Partners LP

company to funds managed by CVC Capital Partners FTP Securities LLC
+  Founded in 1995, OANDA is a global online retail trading platform, currency is pleased to announce its exclusive role as
data, analytics and money transfer company sole strategic and financial advisor to

—  OANDA combines its award-winning technology and institutional-

grade execution across a wide range of asset classes, enabling clients
to trade currencies, equity indices, commodities, treasuries and
precious metals

*  CVC Capital Partners is a leading private equity and investment advisory firm Capltal Partners
managing over $70 billion in assets

Significance of Transaction
in its acquisition of
*  Under the new ownership, OANDA will continue to be led by Chief Executive
Officer, Vatsa Narasimha, who was pivotal in the investment from CVC and

instrumental in growing the business at a CAGR of over 25% since 2015
+  CVC will support OANDA's continued growth including initiatives to make OAN D A
strategic acquisitions in Asia, and in investing to further broaden its product set

FT Partners’ Role

»  FT Partners served as sole strategic and financial advisor to CVC Capital

FINANCIAL
Partners
TECHNOLOGY
+  This transaction highlights FT Partners’ expertise in the Capital Markets Tech  RTNEN:
space and continued success in providing buy side advisory to top-tier financial
sponsors The Only Investment Bank

Focused Exclusively on Financial Technology
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FT Partners Advises ATD on its Sale

Overview of Transaction

¢ Automated Trading Desk, Inc. (“ATD") announced its sale to Citi for total
consideration of approximately $680 million in cash and stock

+  ATDis a trading-technology company that pioneered the development
and creation of systems and software for automated limit-order trading

+  Citiis a leading global financial services company that provides consumers,
corporations, governments and institutions with a broad range of financial
products and services

Significance of Transaction

*  The acquisition allowed Citi to gain traction in the fast growing automated
trading market, including equities and options

- Citi leveraged ATD's strong technological expertise to ensure
best execution prices and realize significant time and cost savings

+  Citi was able to expand its market-making capabilities in listed equity and
options

- ATD offers automated execution solutions in all domestic equity
markets, including the listed, over-the-counter, exchange-traded
fund and bulletin board markets

+  The acquisition allowed Citi to gain access to and strengthen its
relationships with a broader client base

FT Partners’ Role

»  FT Partners served as exclusive strategic and financial advisor to ATD and
its Board of Directors

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its role as
sole strategic and financial advisor to

in its sale to

7N

for cash and stock consideration
of approximately

$ 680,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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Award-Winning Investment Banking Franchise Focused on Superior Client Results

y
l{” C 2018  Top Investment Bank in FinTech
2018  Steve MclLaughlin Ranked #1 for the Second Year in a Row on Institutional Investor’s FinTech 40 List
l%tei&lgpnal 2017 Ranked #1 on Institutional Investor’s FinTech 40 List

Institutional Investor 2015 & 2016 Ranked Top 5 on Institutional Investor’s FinTech 35 List
Annual Ranking

Consecutively Ranked (2006, 2007 and 2008) among the Top Bankers on Institutional Investor’s
2006 - 2008 “Online Finance 40"

Ranked #2 Top Technology Investment Banker on The Information’s “Silicon Valley's Most Popular

o The Information 2016 Dealmakers”
2018  Corporate / Strategic Deal of the Year 2011 Boutique Investment Bank of the Year
2018 Cross Border Deal of the Year 2011 Deal of the Decade
2017  Investment Banker of the Year 2010  Upper Middle Market Deal of the Year, $500 mm+
2018 2016 Investment Banking Firm of the Year 2010 IT Services Deal of the Year, Below $500 mm
ANN_li(L)giRns 2016  Cross Border Deal of the Year 2010 Cross-Border Deal of the Year, Below $500 mm
m 2015 Dealmaker of the Year 2007 Dealmaker of the Year — Steve McLaughlin
2015 Technology Deal of the Year 2007 Business to Business Services Deal of the Year
M&A Advisor
Al 2014 Equity Financing Deal of the Year 2007 Computer & Information Tech Deal of the Year, $100 mm+

2014 Professional Services Deal of the Year, $100 mm+ 2007 Financial Services Deal of the Year, $100 mm+
2012 Dealmaker of the Year 2004 Investment Bank of the Year

2012 Professional Services Deal of the Year, $100 mm+
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The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience
Steve McLaughlin Goldman +  Formerly with Goldman Sachs in New York and San Francisco from 1995-2002
Founder, CEO and +  Former Co-Head of Goldman Sachs’ Financial Technology Group (#1 market share) 23

Managing Partner *  Wharton M.B.A.

Kate Crespo ~+» Formerly with Raymond James’ Technology & Services investment banking
RAYMOND JAMES® + 12+ years of FinTech transaction execution experience 16

Managing Director » Dartmouth M.B.A.
L Furl ‘g"g,“‘a“ " .

arry Furtong achs +  Formerly with Goldman Sachs in New York, London and Los Angeles from 1995-2004 22
Managing Director * Wharton M.B.A.

»  Formerly Managing Director and Head of FIG M&A at Alvarez & Marsal
Osman Khan ' IQ + 15+ years FIG deal, consulting and assurance experience at PwC 21
Managing Director v * 40 Under 40 M&A Advisor Award Winner in 2013
pwc +  LSE (BSc w/Honors), MBS (MBA w/Distinction), ICAEW (FCA)

Andrew McLaughlin . + 20+ years experience executing / implementing financial and
] ) 9 De|0|tte operational strategy 12
Managing Director +  Formerly with Deloitte Consulting
Mike Nelson ff///é +  Formerly head of FinTech M&A at SunTrust Robinson Humphrey 18
Managing Director SunTRUST *  Kellogg M.B.A.
Timm Schipporeit Morgan Stanley +  Formerly with Morgan Stanley as Senior Executive Director of European Technology
) ] “=— Index Investment Banking Team in London 15
Managing Director = Ventures *  Formerly a Venture and Growth Investor focused on FinTech at Index Ventures
Greg Smith *  Formerly award winning Equity Research Analyst at Merrill Lynch, J.P. Morgan and
9 ' ] &g“em“ Lynch Hambrecht & Quist 22
Managing Director J.P.MOI‘g&l’l + 20+ years of experience covering FinTech as both an Analyst and Investment Banker
»  Formerly Global Head of Strategy at First Data
Steve Stout J‘PMorgan + Formerly Led J.P. Morgan Payments Investment Banking Practice 20
Managing Director FIrSt Data »  Former Equity Research Analyst on #1 ranked team at UBS
' *  Former Economist at the Federal Reserve Bank
Tim Wolfe [dman *  Formerly with Goldman Sachs from 2000-2002
gg&].s * 40 Under 40 M&A Advisor Award Winner 2013 16

Managing Director *  Harvard M.B.A.



