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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 19 years of exclusive focus on Financial Technology

FT Partners’ Advisory Capabilities FT Partners’ FinTech Industry Research

In-Depth Industry
Research Reports

Private Capital
Debt & Equity Raising oy " eaTEcH
Capital Markets seusze'deMI&iw
Advisory
‘ : : ) Proprietary FinTech
Sell-Side Valuations / Capital Structuring/
Fairness Opinion Efficiency Advisory |nf°g raphics
for M&A Services e FINTECH

FT PARTNERS

RESEARCH &

ADVISORY
i | INSIGHTS
mi:: e = Monthly FinTech

Strategic Consortium _
Advisory : ;
) T = Market Analysis

Building

el , . B o
Restructuring & o b
Divestitures

FinTech M&A / Financing

Transaction Profiles

The Only Investment Bank Focused Exclusively on FinTech

Steve McLaughlin | Founder, CEQ, Managing Partner

Contact: steve.mclaughlin@ftpartners.com | 415-992-8880

Win] susscuze



http://www.ftpartners.com/contact/subscribe
https://twitter.com/ftpartners
https://www.linkedin.com/in/stevemclaughlinftpartners
http://www.ftpartners.com/fintech-research
http://www.ftpartners.com/
http://www.ftpartners.com/fintech-research
mailto:steve.mclaughlin@ftpartners.com
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Overview of FT Partners

FT Partners maintains the most comprehensive proprietary database of
FinTech companies and transactions

Proprietary FinTech Database Unparalleled FinTech Domain Expertise

Proprietary
Research T >
FinTeCh Database

Dominant FinTech Sector ' I
Expertise
\ [a]. 1t

[ Selected Buyer / Inv

: - i Execution Excellence
36 500+ FmTech Companles _

FT Partners FinTech Trai

13 500+ PE / VvC Flrms § ”(/\U‘Q{)QQ « Data InS|ghts
e & I ———— «—FinTech Deal Statistics =
17 000+ Flnancmgs dzgen

Investment Trends

01232017 Financing

Vzig@
N

i) e e o Industry Research

M Lending / Banking |
I Payments / C: rds

P N——

* - Public Comparables
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FT Partners’ Data

Collection, Categorization and Clarification of FT Partners’ Proprietary FinTech Data

FT Partners’ Definition of Capital Markets and WealthTech

+ The Capital Markets and WealthTech sector includes the wide-ranging front, middle and back-office technology
used by exchanges, brokerages, investment managers, proprietary trading firms, financial advisors, institutions
and individual investors to research, recommend and manage investments and conduct, record, clear and
settle transactions across all asset classes (including cryptocurrencies)

— Broadly, the sector can be divided between capital markets focused activities (trading, capital raising,
institutional investing) and wealth management activities (consumer direct or advisor focused investing

and trading)
Financings
+ Financing data in this report (unless otherwise noted) includes publicly announced equity capital raises for

private FinTech companies across the world
— IPOs, lending capital, debt, and other public company spin-offs and secondary transactions are all

excluded from the financing data

M&A

* FinTech M&A data includes the sale of FinTech companies and also non-FinTech acquisitions made by

FinTech companies
— Certain pages in this report designate when only looking at M&A deals with FinTech “targets”

Data Collection
+ FT Partners' data, analytics and insights on FinTech stem from our deep domain knowledge and the Firm's
proprietary database, which has been meticulously and methodically compiled. The FT Partners Research
Team assembles and curates this information through primary research and it represents years of focus and
diligence. We believe this report provides the most complete set of global FinTech transactions, trends and

insights available.
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Executive Summary

Q1 2021 in Review

Financing M&A
Approximately Approximately
$7.4 billion $26.4 billion

in Financing volume in M&A volume

& &
164 71

transactions transactions

The number of M&A deals in Q1 2021 was
the highest ever in a single quarter, while
total announced volume came in as the fifth
highest ever.

Both financing deal count and volume in Q1
2021 shattered previous all-time highs by a
wide margin.
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Executive Summary

164

Record number
of financings

22

Financing rounds

of $50 million+

57%
Of all financings
included a

Strategic Investor

4

SPAC mergers in
the sector

FINANCIAL

TECHNOLOGY

PARTNERS

Q1 2021 was the largest quarter ever for financing activity in the Wealth & Capital Markets Tech
sector by total dollar volume ($7.4 billion) and deal count (164 deals), setting the pace for what will
most likely be that most active year ever in the sector.

The financing volume total in Q1 2021 alone was larger than all prior full year volume levels aside
from 2018, but this will most likely be surpassed by Q2 2021.

There was a record-breaking 22 financing rounds of over $50 million in Q1 2021. For comparison,
the full year of 2020 had 30 capital raises of this size.

In Q1 2021, Robinhood, the commission-free stock trading app, raised approximately $3.4 billion
in funding, boosting overall dollar volume significantly.

European Wealth & Capital Markets Tech activity was on the rise in Q1 2021, with 50 financing
transactions and $1.2 billion in volume.

Overall, 49% of all financing rounds in Q1 2021 were financing rounds for North America-based
companies accounting for 78% of total financing dollar volume.

Continuing the trend of heavy strategic participation in Wealth & Capital Markets Tech fundraising
activity, 57% of all financings in Q1 2021 included a strategic or corporate investor, a new record
level.

Q1 2021 was also incredibly active on the M&A side with 71 transactions announced, a quarterly
record.

Four Wealth & Capital Markets Tech companies merged with SPACs ( “Special Purpose Acquisition
Companies”) in Q1 2021 — eToro, Apex Clearing, Bakkt and Cipher Mining.

Source: FT Partners’ Proprietary Transaction Database
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Annual Financing Volume and Deal Count

Financing activity in 2021 had an extremely strong start, with total financing

PARTNERS

volume already surpassing full year 202.0. 2021 is on pace to represent the Robinhood £
largest year ever by a substantial margin. Raises $1,260
million in total
ut Rt e financing
. Fll(_,hr.{dllnéb. . throughout 2020
(O Number of Transactions Hearst acquires remaining across its Series
. . 20% stake in Fitch Ratings .
B Financing Volume for $2,800 million* o
Il Highlights volume of $50 mm+ flnancmgs‘ $8.110 344
$ in millions @ @ @ $7,354 _
Robinhood #
Raises $3,400

$5,842

$3,355

$2.476 $2.671
$1,674 PRV RWEE

1,704

$1,374 $1,636 %0
$1,110 S
' $650 1863 1946
1,048 — o 1,005 10ss N 1312 [ 1,418 [ 1652 : 1,202
ng 351
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD
7 3 2 4 9 9 11 14 25 19 29 22

Number of $50 mm+ Financings

Source: FT Partners’ Proprietary Transaction Database
* FT Partners includes all minority transactions as a financing event

million in total
financing led by
Ribbit Capital
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Quarterly Financing Volume and Deal Count ittt
O Number of Transactions Q1 2021 activity levels represent the largest quarter ever
B Financing Volume for financing volume and deal count. Additionally, there
B Highlights volume of $50 mm+ financings ~ Was a record-breaking 22 capital raises of $50 mm or more.
Robinhood #
$ in millions $3,400 mm

FitchRatings
$2,800 mm

E Dataminr o

euroclear $3,865 $391 mm $4940mm Robinhood @

':6UTU $324 mm  Robinhood # CLCHCLEARNET Robinhood /& 3980 mm
ion mm $363 mm  $506 mm $323 mm
$400 mm AADDEPAR $311 mm — $1 993 $2,075
$140 mm $ bithumb '
$1.3 $350 mm $1,540 $1.337
$989 $1'177$ $1,002 $1,10%1,190 6 n
7717
$551 $630 $501 $404

1Q162Q163Q164Q161Q17 2Q173Q174Q171Q18 2Q18 3Q184Q18 1Q19 2Q19 3Q194Q19 1Q20 2Q20 3Q20 4Q20 1Q21
3 3 4 1 2 6 4 2 7 6 6 6 7 6 4 2 4 6 7 22

Number of $50 mm+ Financings

Source: FT Partners’ Proprietary Transaction Database
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Selected Financings in Q1 2021
Announce L.
Date Company Investor(s) Description Country
H - Ribbit Capital; Sequoia Capital; Index Ventures; NEA; Commission Free Stock | EEF—
02/01/21 RObInhOOd [l Andreessen Horowitz; ICONIQ Growth $3'400 Trading == USA
Eldridge Industries; Valor Equity Partners; MSD Capital; Reinvent
03/23/21 [Ej Dqtaminr“’ Capital; ArrowMark Partners; IVP; Morgan Stanley Tactical Value 475 Alternative Data Provider  EE— USA
= Investing; Eden Global Partners -
. DST Global; Light d Venture Partners; Vy Capital; =
03/24/21 < Blockchain Undicclonag pon sheed venture rariners: Ty -apra 300 Cryptocurrency Exchange ESfes UK
. Accel; Greycroft; Lakestar; Intuition Capital; Tiger Global;
02/17/21 . Pl.lbllc MANTIS; Dreamers Fund; Inspired Capital; Aglaé Ventures; 220 Online Brokerage Services BEE= usa
Undisclosed Investor
Stone Ridge Asset Management; Morgan Stanley; New York Life
Insurance Co; Massachusetts Mutual Life Insurance Company; Digital Asset Investment | EE—=—
03/08/21 . NYDIG Soros Fund Management; FS Investments; Bessemer Venture 200 Management = USA
Partners; FinTech Collective
i n alar Ventures; oba ryptocurrency Exchange ustria
03/16/21 Valar V DST Global 170 C Exch — Al
f =Y . Trade and Position [ =]
01/11/21 -y ENFUSION ICONIQ Capital 150 Management Services | ——= USA
R Coatue Management; Ribbit Capital; Stripes Group; BNY Mellon; . .
03/18/21 Fi rEbIOC kS Silicon Valley Bank; Paradigm; Galaxy Digital; Swisscom 133 Digital Asset Trading E USA
’ L Technology =
Ventures; Tenaya Capital; Cyberstarts
02/03/21 qTA c, H Eldridge Industries; T. Rowe Price 125 Digital Investment Advisor E= usa
. Asset Management
01/13/21 Vitruvian Partners 122 Service Provider l Ireland
. Access Industries; Eldridge Industries; GV; Lakestar; Lightspeed —
02/17/21 wr Blockchain Venture Partners; Moore Strategic Ventures; Rovida Advisors; 120 Cryptocurrency Exchange | Zfm= UK
Undisclosed Investor
. Tiger Global; Paradigm; PayPal Ventures; Coinbase Ventures; Cryptocurrency Tax E—
03/02/21 TAXblt Winklevoss Capital 100 Software == UsA
Andreessen Horowitz; Sequoia Capital; S Capital; Spark Capital; . =
03/30/21 ﬁx CAPITOLIS Silicon Valley Bank; Citigroup; JP Morgan Chase & Co; State 90 Resotg;tcetv/;\!?ecanon =—— USA
Street

Source: FT Partners’ Proprietary Transaction Database
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Selected Financings in Q1 2021 (cont.)

Announce
Date

Company

Investor(s)

FINANCIAL

TECHNOLOGY

Description

PARTNERS

Country

02/25/21

03/09/21

03/23/21

03/29/21

02/11/21

02/03/21

01/14/21

01/21/21

03/11/21

03/15/21

02/11/21

02/24/21

03/25/21

03/24/21

ANCHORAGE

.\1 | M1 Finance

/(‘ Freetrade

9 gjaib

® Human
Interest

Dunamu

Investment Management

QUANTILE

B STOX
FAaLcoON

@ genesis

Code Less, Do More™

coinsquare

¥ VORTX

Source: FT Partners’ Proprietary Transaction Database

Government of Singapore Investment Corporation; Andreessen
Horowitz; Lux Capital; Indico Capital Partners; Blockchain Capital

Coatue Management; Left Lane Capital; Clocktower Technology
Ventures

L Catterton; Left Lane Capital

Ribbit Capital; Y Combinator; ICONIQ Capital; Bangkok Bank;
Horizons Ventures; SoftBank Ventures Asia; Alpha JWC
Ventures; Insignia Venture Partners; Undisclosed Investor

Glynn Capital; NewView Capital
Hanwha Investment & Securities

Spectrum Equity

Japan Investment Corporation; Development Bank of Japan;
Singapore Exchange; Heliconia Capital Management; Tokai
Tokyo Global Investments; Hanwha Asset Management

Accel; B Capital Group; Tiger Global; Avon Ventures; Lightspeed
Venture Partners; Flybridge Capital Partners; CMT Digital;
Coinbase Ventures; AmEx Ventures; Accomplice

Accel; GV: Salesforce Ventures; Citi Ventures; llluminate
Financial; Tribeca Venture Partners

Mogo Finance Technology

Alameda Research; Multicoin Capital Management; Genesis
Capital (China); CMS Holdings

Binance.US; Coinbase Ventures; Morgan Creek Digital;
Susquehanna Private Capital; PJT Partners; Slow Ventures; 1843
Capital; University of Wyoming Foundation; Lemniscap; Madison
Paige Capital; Hashkey Capital; Hard Yaka; Equity Management
Associates; Undisclosed Investor

FTV Capital; Undisclosed Investor

$80

75

69

65

55
52

51

50

50

45
44

40

37

35

Digital Asset Custodian

Online Wealth
Management

Commission Free Stock
Trading

Online Wealth
Management

SME 401(k) Provider

Social Trading Platform

Risk Management
Software

Digital Asset Trading
Platform

Digital Asset Trading
Platform

Capital Markets Software
Provider

Cryptocurrency Exchange

DeFi Prime Brokerage

Cryptocurrency Banking
Services

Capital Markets Service
Provider

YV
N

i

%S
[
N

P

-
||\M +

O]

USA

USA

UK

Indonesia

USA

South
Korea

USA

Singapore

USA

UK

Canada

Switzerland

USA

Brazil
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Financing Activity by Region — Q1 2021 i

NORTH AMERICA EUROPE ASIA

ws
Q1 2021 -
Number of . 81. 50 27
Financings financings financings financings
% of Total 49% 31% 17%
Financing $5,745 $1,217 $338
Volume “lle elle il
million million million
% of Total 78% 17% 59
Largest Robinhood # <7 Blockchain " gjaib
Financing g
$3,400 million $300 million $65 million
Source: FT Partners’ Proprietary Transaction Database "

Note: Percentages do not add to 100% due to not all regions being shown on the page

FT PARTNERS * FINTECH INSIGHTS
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Financing Volume by Region — Q1 2021

NORTH AMERICA EUROPE ASIA

$5,906 $5,745

e@

$1,075 $1,096 $1,216
$871
$683 8
$484 $351 $338

2017 2018 2019 2020 2021 YTD 2017 2018 2019 2020 2021 YTD 2017 2018 2019 2020 2021 YTD
Percentage of Total Volume

52% 73% 56% 79% 78% 32% 14% 19% 12% 17% 15% 13% 24% 6% 5%
Largest Financings
Janooerar | | FitchRatings | | Robinhood # | | Robinhood # | | Robinhood # gur,qg!gar LCH.CLEARNET %W‘?S'w ;Eggg,_,’f 4 Blackehain FUTU || & sithumb u‘; Snowball €3 q\‘g’ojcnib

$140 mm | $2,800 mm| | $323 mm | | $660 mm | $3,400 mm $324 mm | $506 mm || $318 mm || $67 mm | $300 mm $146 mm || $350 mm | $494 mm | $120 mm | $65 mm

Robinhood #7 | | KiDeataminr ‘Ca’ta Robinhood # | | & Destemine waves* | nutmeg E'?EEEI'_‘.’EIII " | bitpanda D vithumt ® Groww () Hanwha
$110 mm || $391 mm | $300 mm | | $600 mm | | $475 mm $311mm || $120 mm || $58 mm | $61 mm || $170 mm $50 mm | $120 mm| | $200 mm | | $30 mm $52 mm
I Financing Volume ($ in mm) () Number of Transactions
15

Source: FT Partners’ Proprietary Transaction Database FT PARTNERS * FINTECH INSIGHTS
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Investor Landscape

O A
Acceéera;ors / . Combinator S Th . SVANngel (% Stﬂrtl/ll\]hﬂﬂt[:ﬂmp
ee
500startups g IX Ir y AteChStarS rainmaker
— L]
= FOUNDERS FUND — ®ORency FTV(‘ @ Accel ‘ §) ILLUMINATE ‘
GROUP C AP I TAL FINANCIAL
b |
@ umpCapial N . . sLockcuain o BainCapital SPARK TCV
OMIDYAR NETWORK  #% CAPITAL ;:N;L:Etsc tal Q ATAL
— Ind 1bbIt Lapita ANDREESSEN
Venture Capital / PANTERA &VC DR\\‘ = Ventures G HOROWITZ
Private Equity _ Jrrenon
anthemis crous 4 Redpoint  MENLO socialleverage - Rl-ﬂ.lll
@N‘QPEI;_ErI%PARK Horizons Eﬁn;g!;lggé SEQUOIA = mUnionSquareVentures !:!‘I\"I-'I—TD“FL)
khosla ventures FENBUSHI octopus veriie: [ llﬂer:?ureﬂ G EN‘E RAL
SLOW & ATLASVENTURE CAPITAL  GENERAL (G CATALYST ATLANTIC
goldm-an JPMorgan {3CME Group Fidelity {X) Hsbc
o Morgan Stanley saNk oF AMERICAZZ  MORNINGSTAR gen

INVESTMENTS

Strategic /

Nasd
Corporate — P Nesdag citi Ql%UBS r‘/‘/ hExCREDITSUISSE“

Investors / Deutsche Bank SR ventures Deutsche Bérse Group

BNP PARIBAS ”BARCLAYS "SBI Holdings i NOMURA | |ce

ernative i WORLDQUWVNT. M venrock
A}I:vestotrs TIGERGLOBAL - Point 72 TEMA S\E K H“l CIC

Source: FT Partners’ Proprietary Transaction Database
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Most Active Investors — Traditional Venture Capital (Selected)

i

Current Wealth /
Capital Markets
Tech Investments

13
Accel

TRADE == scrlpbox

REPUBLIC CIRCLE

gofund me org

i@jgenems .govini
OLet'sVenture . Public
FALcONX =] ledger Investing

PRV V) OpenGamma

KENSHO Seeking Alpha*
11 ‘7|<' Dragonfly
[ Capital

i
'ﬁ (:;ANCHDEAGE

T linch

E BB\ Derivadex
@ CoinFLEX ‘ §
S SrFuturen

&) Compound  “ErisX

TTAGCOMI

26

]
HDIGITAL
CURRENCY
GROUP
|

X AXONI £ sFox
i RELAY

O pPaxos

STRATU MN Staked
@ flipsidecrypto

43 Digital Assets Data
@ curv

COINLIST

€OINVITRCS

12

SuperRare CircleUp C \A
SE 0 BisonTrails 2"

A Qamv
ARWEN COINLIST

@ flipsidecrypto

RALLY.crg

l True Link 7,'AXb|t @{

11

° X Thirnt
e I 1 NI ug‘ff

2 HEDGEABLE m W

¢ * | Ncw Construcls
L e

6CN°te YvesBlue E‘.!
I)CFX FinTech

F/ ForwardLane ﬁudios

Source: FT Partners’ Proprietary Transaction Database
Note: Accelerators are excluded, not all portfolio companies shown for firms that have more than 15 current investments
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Strategic / Corporate Investor Participation in Financing Rounds EARTNERS

Nearly 60% of all Wealth and Capital Markets Tech financing
rounds in Q1 2021 had participation from a strategic investor.

Percent of Financings with Strategic
Participation

o,
>7% C"-t\ JPMorgan
45% 46% 46% I I Morgan Stanley
41% £2CME Group c;l%UBS ”BARCLAYS
329% Fidelity
29% = ) ,
BANK OF AMERICA %77 SBI Holdings
WELLS BNPPAR'BAS CREDITSUISSE“
FARGO
z Deutsche Bank w
‘X} HSBC Iﬁ’ Nasdaq ,‘/f/
2015 2016 2017 2018 2019 2020 2021 MOORNNGSTAR  NomuRrA = 1C€ i
YTD
87 102 123 141 146 158 85

# of Financing Rounds with Strategic Participation

Source: FT Partners’ Proprietary Transaction Database
Note: These percentages also include non-wealth / capital markets related Corporate Venture Capital firms and Strategic Companies
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Most Active Investors — Strategic / Corporate Investors (Selected)

29

31
C,'-t\l J.PMorgan

46

i

iCapital = = %
gNSE (Elmllk(t: 1Cap1tal carta SYMPSHONY :ﬁmcsm oigitatasset <clince ii'Tradeweb Digitam:mmdmgs SYMPSHONY
Current Wealth " Tradeweb MEMX( ﬁ?{lﬂ' KENSHQ #visblealpha CRUX MMEN»!,\K I AXONI cMc¥
/ Capital CADRE ®Dataminr  @taicna )X AXONICMGY ~ KENSHC Proxymity =

Markets Tech KENSHO =#:.., 9 ACADIASOFT ¢4 Aquilon ((Cloud9 4 openfin

Investments A EQUILEND S Digital Asset Holdings Betterment smartasset’ A\ CAPITOLIS g
nutmeqg sympHoNy 9¢ OpenExchange  Proxymity @Tmiﬂnﬂ‘ A EQUILEND

23* L — .
24 . 16 5 _ _ 21
coinbase 8" EIGHT ROADS" Fidelity Morgan Stanley

®SECURITIZE &l Compound IN Fireblocks &Dataminr | <MG'® EL 2

INSTAQAPP  €Q BisonTrails : = : [eiintegral iCapital chi-x
Aalchemy 3% CoinDCX STOCKPILE® SteelEye CMG' cw i |KENSHO s visible alpha

. ol COINMETRICS QADQ o ) =
U Bitso o) Labs Staked : Q StashAway : - NYSE Liffe -Erisx

FaLCONX ‘. CUY ,yMESSARI - H x M trade ﬁTradeweb
H ° S
€3 nomics O\ ©etave 5 iEKUVEra moneybZx ErisX ethic i AEQUILEND svmeriony

» o
g .
------------------------------------------------------------------------------------------------------

20 &% UBS 16 ® 15 #BARCLAYS

ALAMEDA RESEARCH

iCapital #,_ 4. I'z,. Acouiteno P yyer e © consensys () OIN i covalent =3Commas) cMG® © ((Cloudd =ggal. rs.
ACADIASOFT i il ARCHAX = B -
Wvisiblealpha  BarnaLiTy (Clouds chi-x izt oveen [EIIN (W OVEX @ g beacon FHALITY 'D'Openfln SYMPSHDNY
s il T s & Balancer A F. Uil A =cuneno 5" Turquoise
SYMPHONY NYSE reopion: UNX'" N2 fFvolmesiinance . C‘ convergence reonme NYSE rexopions - )¢ OpenExchange Spark Change’

Source: FT Partners’ Proprietary Transaction Database
Note: Not all portfolio companies shown for firms that have more than 15 current investments
* Total includes investments from Fidelity subsidiaries F-Prime and Avon
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Selected Wealth & Capital Markets Tech IPOs et
= 1 2 | o 1o, 1 & I
02/25/21 04/14/21 coinbase na $250.00 $297.64 $59,290 mm 19%
06/24/19 07/17/19 [ o T $1,958 mm 27.00 39.60 22,139 47%
06/24/19 07/17/19 3 275 22.00 22.52 1,632 2%
03/07/19 04/03/19 *radeweb 1,080 27.00 81.28 16,894 201%
02/22/19 03/19/19 BRBS 104 8.00 21.36 3,053 167%
12/28/18 03/07/19 FUTuUu 90 12.00 148.78 21,530 1140%
04/04/16 04/27/16 Yintech 101 13.50 7.29 422 (46%)
02/20/15 04/16/15 e p— 314 19.00 29.63 3,642 56%
12/16/15 04/15/16 £ Bats ” 253 19.00 32.50 3,184 71%
05/05/14 06/19/14 7/71“\\ IHS Markit 1,300 24.00 90.16 35,782 276%
09/19/11 02/08/12 @Fxall “ 62 12.00 22.00 626 83%
08/31/09 121510 =GAIN|cAPTAL 81 9.00 11.50 239 28%
06/04/10 11/18/10 31 LPL Financial 470 30.00 156.70 12,524 422%
03/26/10 07/29/10 g ENVESTNET 100 9.00 73.83 4,017 720%
03/10/10 06/15/10 Cboe 339 29.00 104.37 11,181 260%
06/13/07 03/31/10 ssTiC 161 7.50 74.22 20,187 890%
12/09/09 03/16/10 @D pogmet’ 146 12.00 45.00 2,971 275%
07/31/07 11/15/07 MSCI 'f:.- 252 18.00 485.77 40,038 2449%
11/27/06 05/04/07 3 lInteractive Brokers 46 30.01 71.51 138%

For more details on FinTech IPO activity, please view our continually
updated, in-depth IPO Infographic

Source: FT Partners’ Proprietary Transaction Database, Capital IQ
Note: Prices updated as of April 30, 2021

(1) Coinbase went public through a direct listing with no new shares issued; $250 was the reference price 4) On August 17, 2012, Thomson Reuters closed its acquisition of FX Alliance for $22 per share
2) On February 28, 2017, CBOE closed its acquisition of BATS Global Markets for $32.50 per share (5) On July 31 2020, INTL FCStone closed its acquisition of
(3 On July 12, 2016, IHS and Markit announced the completion of their merger; subsequently, on November 30, 2020, S&P announced it Gain Capital for $11.50 per share

has agreed to acquire HIS Markit for ~$44 bn (6) On July 19, 2018, Hellman & Friedman closed its acquisition of Financial Engines for $45 per share


https://finte.ch/FTIPOInfographic
https://finte.ch/FTIPOInfographic
https://finte.ch/FTIPOInfographic
https://finte.ch/FTIPOInfographic
http://finte.ch/290eCOr
http://finte.ch/1x9OG8m
http://finte.ch/28LuKls
http://finte.ch/290eCOr
http://finte.ch/1x9OG8m
http://finte.ch/28LuKls
http://finte.ch/28LuKls
https://finte.ch/TigerBrokersIPO
https://finte.ch/TradewebIPO
https://finte.ch/AssetMarkIPO
https://www.xpi.us/public/home
https://finte.ch/XPIPO
https://finte.ch/CoinbaseDPO
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MR&A Activity

Q1 2021 was the most active quarter ever with 71 Wealth &
Capital Market Tech M&A deals.

Number of Transactions

M&A Volume
Selected Large Deals
Acquirer logo on top
MAPLE e o D — 7 msvanke Moopy's ‘Bl“d‘“on‘ glylondon || Szpaiobal Im
I Russell kit v s crc ' s
™ il @ mesmens || SUNGARD' | Markit 1 9 REFINITIV [ REFINITIV [ Gy 1w Markt ‘eToro®
$3.6bn $10.8bn | $0.9bn | $2.7bn | $9.1bn | $5.5bn | $3.3bn | $20.0bn  $27.0 bn | $44.0bn | $9.6 bn
f“% HKE X Nasoagomx | | 'HEARST ] Ameritrade H&F 4 CME Group Morgan Stanley

sEEXBAM ) Ice % M cle SCwan i
= OLME  eSpeed | | . || Scoftrade | @anuncs | INEX | [ameise ExTRADE| | soEccemn:
$1 2 bn ($2.2bn | $0.8bn /! $2.0bn /| $5.2bn | (| $4.0bn | $1.9bn /| $5.5bn | 1$26.0bn/ ($13.0bn/ | $4.7 bn

@

$20,815

,642
$14,221 $10,833

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD
46 40 15 31 36 31 32 38 38 29 15

$72,418
$65,157

$26,373

$ in millions Number of M&A Deals with Announced $ Amounts

Source: FT Partners’ Proprietary Transaction Database
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Selected Acquisitions in Q1 2021
Ang(;ltj:ce Target Company Acquirer(s) Target Description Target Country
Capital Markets Software i =4
03/22/21 AcaLypso i THOMABRAVO 3,750 Solutions = UsA
Bd H . Trading Infrastructure and
03/29/21 I T I V I T I Broadrldge 2,500 Solutions Provider == Sweden
01/21/21 ‘tastytrade" IG Group 1,052 Social Trading Platform = ysa
03/25/21 IN\"'ESTOR‘S BUS]N ESS DA'LY A/'eAAr'S a’-"rft/ 275 Online Investing Information BE= usa
02/02/21 MNanaq ‘:?':. T d b 190 Online Fixed-Income Trading EB= yusa
US Fixed Income ra eWe
03/09/21 i i A i
Fina nCeACt“’Q/ Altus Group 121 Real Estate Software Provider I I France
03/23/21 mg ka M 54 Online Credit Services I*I Canada
Investor Technology and =
032621 | el = 30 W= 5,
. “c"7 ﬁ Education Platform S
02/02/21 investcloua @ m na Cloud-Based Financial Software E USA
[ ]
02/09/21 D/\ S H : o .Q na Electronic Trading Software = USA
.

Source: FT Partners’ Proprietary Transaction Database
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Selected Acquisitions in Q1 2021 (cont.)
Ang(;ltj:ce Target Company Acquirer(s) Target Description Target Country
Digital C Inf ti .
02/16/21 BTC.com pa na igital Currency Information | S China

Cryptocurrency Investment o
03/09/21 te k ens com na Company B¥*0 canada

Wealth and Asset Management
02/02/21 Tegrall8 ) invesfc(o?& na Software Provider = UsA
®
- = | t Low-Latency Market Data and .
01/06/21 !!%ngt:!mxm Op Ions na Infrastructure Provider :: :; UK
01/14/21 credﬂS]ghts Fitch Solutiofjgi;-g na Credit Research Provider BE= ysa
01/19/21 . . . Blockchain Infrastructure BE= ysa
BisonTrails COl nbase na Platform =

NV
AN

r
ital Mark f
01/20/21 O ITRS Montagu‘ na Capita Pf;v?dtserSo tware UK

01/11/21 CAPP'W/ECH 7/“:\% IHS Markit’ na Trading and Reporting Solutions| _%_ Israel

02/21/21 FINANTIX . 2 na Customer Relationship Software ltaly
b investcloud il
BLUEPRINT
02/08/21 | NCL:JOM E . ool MOSSMutual na Pension Provider E USA

Source: FT Partners’ Proprietary Transaction Database
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Announce
Date

Target Company Acquirer(s) Target Description Target Country

03/16/21 ‘eTo rO) & $9,595 Social Trading Platform Cyprus

Morthern 5tar

oz APEX|Clearing b0 Cewmpaituien | mE g,

01/11/21 Bal(l{t VICTORY PARK 2,092 Digital Asset Software Provider = USA
CAPITAL

03/05/21 CI p h e r Good Work Acquisition Corp 2,000 Bitcoin Mining B= ysa

MINING

Source: FT Partners’ Proprietary Transaction Database
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Market Index Performance

Public markets have dramatically recovered from the COVID-19 downturn, with the
Dow Jones Industrial Average and Russell 2000 largely returning to pre-COVID levels,
and the S&P 500 and NASDAQ Composite Index reaching an all-time high.

180
160
140
100‘_,/\"~f,\ \&//¢\f~f—#——*J_~’wU’—__-JF~V~
’ ..M
C
80 1w
:' w
\J Q1 Performance
60 .
NASDAQ Composite Index 4.3% ——NASDAQ Composite Index
40 S&P 500 7.4% —S&P 500
Dow Jones Industrial Average 9.1% Dow Jones Industrial Average
20 14.1%

Russell 2000 Index

0
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

Source: S&P Capital 1Q, all numbers are indexed to 100
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10 Year Government Bond Yield

The 10-year U.S. Government Bond yield has risen significantly, reaching pre-
Covid levels, as the US aggressively rolls out vaccines and a “return to
normal” seems to be on the horizon.

2.0%
1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%

0.0%
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

Source: U.S. Department of the Treasury
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The CBOE Volatility Index increased 360% from February 2020 to its peak in March,
and it has leveled out at a slightly higher level compared to pre-COVID.

90
80
70
60
50
40
30
20
10

0
Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21

Source: CBOE Market Data
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U.S. IPO Volume
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U.S. IPO Volume started out hot in 2021, already recording the highest year in
the past decade.

S in billions

$85.3
$54.9
42.7
$36.3 $ . $30.0
2011 2012 2013 2014 2015

Source: Renaissance Capital, includes data for IPOs > $50 mm Market Cap

$18.8

2016

$35.5

2017

Annualized Volume

$351.6

$78.2 I$87 9I

s169 463 . I
2018 2019 2020 2021 YTD
30
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SPAC Market Overview
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2021 is on pace to be the most active year ever for Special Purpose Acquisition Company (“SPAC")
mergers. These transactions allow the target companies to go public through a reverse merger
structure. FinTech has proven to be a popular sector for many SPACs.

(Proceeds in $bn)

Aggregate SPAC IPO Volume

C1On File
m PO

$3.8 $10.8 $10.3 $13.3

2016 2017 2018 2019 2020 2021 YTD
Completed IPOs

13 34 46 59 248 298

SPAC M&A Volume

ctAnnounced -

m Completed |

$89.0 1

16.9 $22.6 $25.9 1
$6.3 $— —— -

2016 2017 2018 2019 2020 2021 YTD

Completed Transactions

4 13 23 28 64 24

Source: SPAC Alpha, US SPAC Monitor Mar 29, 2021
(1) FT Partners’ Proprietary Transaction Database

FinTech SPAC Deal Count ("

4
1 1 2

2016 2017 2018 2019 2020

|
|
|
|
|
|
|
|
|
|
|
|
| Q12021

FinTech SPAC M&A Volume (™

($ in mm) 1

|
$57,539 ' $62,388

$438 $3234  ¢1000  $941
[ ]

2016 2017 2018 2019 2020 . Q12021

31
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U.S. Equities Total Annual Volume

U.S. Equities volume in Q1 2021 is on pace to surpass 2020 as the highest
volume year ever.

S in billions

Annualized Volume

$129,728

$121,307 |

$89,710

$81,121 | |

70,091 | :

$63,778 $65,478 $ $68,767 $68,057 | |
$52704 $56A27 i :

$15,02§

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD

32

Source: CBOE Market Data
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U.S. Equities Average Daily Volume by Month

U.S. Equities Average Daily Volume (ADV) have largely remained in line with pre-Covid
numbers, with a brief spike in August 2020.

$ in billions $380
$310
$280 $275$271
$258 3265 $255
$240 $233 5244 $233 285239
$215 5215, $220 $221 $214
I$i9| I $i9| I I |$188| I
\q

W @ s 5&' \>°°° r—ﬁQ & o“"d ¢ <<° @” v‘? @ s 5& \>°q ‘o"’Q o é° 0“”6 5“" <

Source: CBOE Market Data
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U.S. Equity Options Total Annual Volume

U.S. Equity Options volume has maintained its momentum in 2019 and is on pace to
grow another 20%. This compares to a steady 5% CAGR from 2010 to 2019.

s in millions Annualized Volume

$2,563

$1,824 $1,849
$1,595

$1,395 $1.441 $1,482
$1,190 $1,223

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

$1,300

34

Source: CBOE Market Data
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U.S. Equity Options Average Daily Volume by Month

U.S. Equity Options ADV spiked over the first two months of Q1 2021, but reverted
back to post-Covid numbers in March.

S in millions

$136$131

$12.0 $11.6
$11.0 $10.
$10.6 $102 %10.7
$9.6 $9.6
$7.6
I I|i$69i| || I|||
\

a 9 0
'\'\\ N

VQ ‘§§ t& S§ v§) qﬁ (D ep oﬁf §> QO ‘s@ g? é@* s) S) v§% %ﬁa O ep oﬁ: yr QO @@
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Source: CBOE Market Data
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U.S. Fixed Income Total Annual Volume

U.S. Fixed Income is on pace to continue its steady upward growth from 2018
after several years of relatively low volume

S in billions
Annualized Volume

$262,593

$241,907 :

216,345 $225,884 | i
' $212,243 $205,659 $204,839 i |
$195,429 $191,688 | |

$183,979 $183,628 : :

I I I I $65’64$

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD

36

Source: Sifma Market Data
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U.S. Fixed Income Average Daily Volume by Month

Similar to U.S. Equities and U.S. Options, U.S. Fixed Income ADV spiked in March
2020 during the COVID-19 market crash. Unlike other markets, U.S. Fixed Income
ADV reverted back to pre-COVID numbers almost immediately.

S in billions
$1,338
$1,087
$1,075 $1.081 $1,066
$1,033
$982 $928$996 $9655940 $986
$8565874 3896 5893 5398615890
I $816 | $854 I $795 I | | I I $853 $844
INEEEN ,\q r\

\

VQ ‘yﬁ t& S§ v§) qﬁ (3 ep oéf §> QO ‘s@ g? é@* s) S) v§% eﬁa O ep oé: yr QO @@
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Source: Sifma Market Data
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U.S. Futures Total Annual Volume

After a brief spike in 2020, U.S. Futures Volume is on pace to have its lowest
volume year since 2012.

S in millions

$359
$308 $309 $31 7 $301 $298 $31 4 Annualized Volume
$287 $284
$157 | i
$94 i |
I L $71
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD
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Source: MarketAxess Market Data
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US. Futures Average Daily Volume

Similar to other markets, U.S. Futures ADV spiked in March 2020. However, ADV
quickly reverted back to pre-COVID levels.

S in millions

\

a O 9
! N N '\ N Vv
V'Q @’bﬁ 50 3& v.\)g (_)GQ O eO 000 5% QO @'b v,Q @’bﬂ 30 3& v.\)g (_,OQ O eo o@" s’b QO @0
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Source: MarketAxess Market Data
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U.S. Spot FX volume looks to continue its growth in 2021, and is on pace to have the
second highest volume year in the past decade.

$ in billions
Annualized Volume

$9,684
$9,022
$8,367
$7,689 $7,682 $7.789 $7,614
6,931 $6,959
I $6’600 I I I I I
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD
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U.S. Spot FX Average Daily Volume

Similar to U.S. Futures, U.S. Spot FX ADV had a brief spike in March 2020, but quickly
returned to pre-COVID levels.

S in millions
; $37 538
$32 $33 $33
III I I | I|$30$29|| ||
INEEEN ,\q r\

VQ ‘§§ t& S§ v§) qﬁ (3 ep oéf §> QO ‘s@ g? é@* s) S§ v§% eﬁa O ep oé: yr QO @@
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Source: CBOE Market Data
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E.U. Equities Total Annual Volume

After a record 2020, European Equities Volume is on pace to return to pre-Covid
levels. However, 2021 is still on pace to be the second highest year since 2016.

S in millions

$70,391 $70,055 $72,347

$65,458 nnualized Volume
.11
$58,070 $57,966 $56,932 $59,964 ?60 ~ ,?
$53,130 | :
$49,901 | |

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD
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Source: CBOE Market Data
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E.U. Equities Average Daily Volume

Similar to other markets, E.U. Equities ADV spiked in March 2020, and has now
reverted back to pre-Covid numbers.

S in millions $414
$352
$294 $292 $304
$276 $280 $271
$259
$236 $234 $233
$214 $204 $216 $206 $216
I |$169$174| $182I$181 I I I I I
& 90 ,\q K

& I c

g? é@x Sf S§ v§) qﬁ (jy ep oéf ?ﬁ QO ‘s@ g? é@* s) S§ v§% eﬁa oé ep OP yr QO @@
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Source: CBOE Market Data
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Similar to traditional asset classes, both Bitcoin and Ethereum - the two largest crypto
currencies by market cap - saw prices drop and volumes rise during the March 2020
COVID-19 market crash. However, both have subsequently surged to record levels.

Bitcoin Price Ethereum Price

$70,000 $2,500
60,000
$ $2,000
$50,000
$40,000 $1,500
$30,000 $1,000
$20,000
500
$10,000 $
$0 $0
Apr-19 Oct-19 Apr-20 Oct-20 Mar-21 Apr-19 Oct-19 Apr-20 Oct-20 Mar-21
Bitcoin Volume Ethereum Volume
($ in billions) ($ in billions)
$3,000 $1,400
$2,500 $1,200

$1,000

$800
$1,500
$600

$1,000 $400
o L TTTLLHTTT
$0 $0

Apr-19 Oct-19 Apr-20 Oct-20 Mar-21 Apr-19 Oct-19 Apr-20 Oct-20 Mar-21

$2,000

Source: CoinMarketCap
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Q1 2021 FinTech Insights Highlights of the report include:

FT Partners Research | April 202

« Q1 2021 and historical FinTech financing
and M&A volume and deal count statistics

* Largest FinTech financings and M&A
transactions in Q1 2021

* Most active FinTech investors including
strategic investor participation

Q1 2021 QUARTERLY * Global FinTech IPO and SPAC tracker

FINTECH INSIGHTS :
Global Finanéingiand ME G ERES ; * Other industry, capital raising and M&A

trends in FinTech

Q1 2021 FINTECH INSIGHTS

US Investors / Corporates Investing in European FinTech Companies

Q1 2021 FINTECH INSIGHTS m Q12021 FINTECH INSIGHTS m
FinTech Financing Statistics (cont.) Most Active FinTech Investors (cont.)

Global FinTech Financing Volume by Quarter: Q1'18 - Q1'21 Strategic & Corporate Venture Capital: New Investments in Q1 2021
4 of New P
ey |
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FT Partners Research — FinTech Meets Alternative Investments

FinTech Meets Alternative Investments Demand for alternative assets remains strong as investors
Innovation in a Burgeoning Asset Class and plan sponsors seek asset diversification, higher yields,

and uncorrelated returns. As a result, alternatives are a clear
bright spot in the asset management industry. As demand
grows for alternative assets, a new FinTech ecosystem is
developing to help investors, investment managers, and
ek et service providers to access new asset classes and manage
FinTech Meets ' = e their investments and operations with new data, software,

ETSg e s and platforms.

FT PARTNERS FINTECH INDUSTRY RESEARCH

Alternative Investments

Innovation in a Burgeoning e FEED W = o .
Asset Class : Highlights of the report include:

* An overview of trends driving the developing FinTech
ecosystem around the Alternative Investment Management
industry

* A detailed landscape of FinTech companies operating in the
Alternatives space

A ntroduction 1o Altematrve Investments. - Trends wh

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

A II_IIIIIIIIIIII = 000000

* Interviews with the CEOs of 11 companies driving innovation

5_,~: _— = rv:w —_ in Alternatives

- Y = e i : » Detailed profiles of 41 FinTech companies operating in the
industry


https://finte.ch/AlternativeInvestments
https://finte.ch/AlternativeInvestments
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https://finte.ch/AlternativeInvestments
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M&A Transactions

Financial Technology Partners LP
FTP Securities LLC

Financial Technology Partners LP
FTP Securities LLC

od s

BLACKROCK

Forge

inits 100% acquisition of

»

4+ FutureAdvisor
SHARESPOST
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PARTNERS

FT Partners Advises Forge on its $150 million Financing

Overview of Transaction

On May 4, 2021, Forge announced the raise of $150 million in new funding
- The financing round included participation from new investors
Temasek, Wells Fargo Strategic Capital, LUN Partners Group as well as
existing investor Deutsche Borse
Forge's digital platform streamlines liquidity for hundreds of unicorn issuers and
thousands of institutional and retail investors from around the world
- Leveraging its robust technology, operations and trust infrastructure,
Forge delivers a suite of services that includes trading, custody, data
and company solutions
The Company also announced that that it has received FINRA approval to
operate as a single broker dealer with SharesPost, and in the months since its
acquisition of SharesPost, the Company tallied three consecutive record-
breaking quarters
Since inception, Forge has completed more than $9 billion in transactions in
nearly 400 private companies

Significance of Transaction

The continued interest from global strategic and financial investors validates
Forge's leadership position as it continues to develop new, innovative products
and services to meet the needs of the private market

Forge intends to use the new funding to continue to expand service offerings in
the US and beyond

FT Partners’ Role

1)

FT Partners served as exclusive strategic and financial advisor to Forge

FT Partners previously advised Forge on its merger with SharesPost in May
2020, its acquisition of IRA Services in October 2019, and its $70 million Series
B financing in July 2018

This transaction highlights FT Partners’ deep domain expertise within Capital
Markets Tech, as well as its successful track record generating highly favorable

outcomes for high-growth FinTech companies globally

Financial Technology Partners LP
FTP Securities LLC

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

Forge

on its financing with participation from

Vd LUN
o~ TEMASEK PARTNERS
Deutsche Bérse Group GROUP

for a total amount of

$150,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology

Transactions conducted through SharesPost Financial Corporation, Forge Markets LLC, and Emerson Equity, LLC (broker dealer

for SharesPost, Inc. in 2011). Members FINRA/SIPC


https://www.ftpartners.com/transactions/forge-sharespost
https://www.ftpartners.com/transactions/equidate
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FT Partners Advises Imagine Software on its Sale to Francisco Partners

Overview of Transaction

On May 3, 2021, Francisco Partners announced the combination of Imagine
Software, a real-time risk and compliance software platform, and TradingScreen,
a provider of trading execution and order management software

The combined company, TS Imagine, will be a dynamic end-to-end trading and
portfolio management software platform for connecting the investment
management industry with a network of brokers, banks and exchanges

TS Imagine will have approximately 400 employees in 10 offices worldwide,
serving approximately 500 global buy-side and sell-side institutions across North
and South America, EMEA, and Asia Pacific including hedge funds, traditional
asset managers, pension funds, mutual funds, and financial institutions

Significance of Transaction

The combination creates one of the most robust Saa$S cloud-based software
platforms in capital markets and investment management, bringing integrated
and complete front office solutions, complementary product capabilities, best-in-
class technology, global geographic coverage, and deep expertise to better
serve investment firms and financial institutions around the world

The company is uniquely positioned to address complex and time-consuming
workflows in the front, middle and back offices, unifying order management,
trade execution, portfolio analytics, real time risk compliance, accounting, and
operations

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Imagine
Software

This transaction underscores FT Partners’ deep domain expertise in Capital
Markets Technology, as well as our successful track record in generating highly
favorable, category-defining outcomes for our clients

Note: As of publication date, transaction has been signed and is expected to close in Q2 2021.

TECHNOLOGY

PARTNERS

Financial Technology Partners LP
FTP Securities LLC

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

IMAGINE
Software

on its sale to

I P

FRANCISCO
PARTNERS

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Circle on its $25 million Financing

Overview of Transaction

«  OnJuly 30, 2020, Circle announced it has raised $25 million in financing from
Digital Currency Group as part of a strategic partnership with Genesis aimed at

Financial Technology Partners LP

enhancing Circle’s new suite of products for businesses and developers with

USDC-based yield and lending services FTP Securities LLC
- Digital Currency Group is the parent company of Genesis is pleased to announce its role as
+  Circle is a global FinTech firm that enables businesses of all sizes to harness the exclusive financial advisor to

power of digital currencies and blockchains for payments, commerce and

financial applications
- Circle is the pioneer of USDC, the fastest growing, regulated digital ‘ I R ‘ L E
currency backed by the US Dollar

+ In Q2 2020, Circle launched its new suite of Platform Services, providing

businesses with a comprehensive suite of products and APIs for integrating and on its financing from

implementing stablecoins for payments, global commerce, and financial [ |
applications H DIGITAL
CURRENCY

Significance of Transaction
g GROUP

*  Through the partnership, Circle and Genesis will offer market solutions for
businesses and developers who are seeking to generate strong positive yield
from their own or customer USDC holdings

*  The partnership will also provide access to USDC-based credit for businesses and 2 5 0 0 0 0 0 0
merchants that are using USDC for treasury operations and business payments

+  Circle and Genesis have established a leadership position providing core

for a total amount of

FINANCIAL
infrastructure supporting a new global financial system TS
FT Partners’ Role PARTNERS

. FT Partners served as exclusive financial advisor to Circle
The Only Investment Bank

*  This transaction highlights FT Partners’ deep domain expertise in the digital asset Focused Exclusively on Financial Technology
and and blockchain sectors, as well as its successful track record generating
highly favorable outcomes for high-growth FinTech companies globally
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FT Partners Advises Trumid on its $200 million Financing

Overview of Transaction
+  On August 12, 2020, Trumid announced the completion of a $200 million
growth capital investment at a valuation of over $1 billion led by Dragoneer
Investment Group, with participation from new investors including TPG
Capital, and funds and accounts managed by BlackRock and T. Rowe Price
Associates, Inc
«  Trumid is a US corporate bond trading platform that brings trading efficiency
and connectivity to credit professionals
+  The Company has differentiated itself by collaborating with market
participants to create innovative trading solutions
- Since its launch one year ago, Trumid’s Attributed Trading (AT)
protocol has established a dominant position in dealer streaming and
bilateral dealer-client trading
*  Trumid has experienced extraordinary growth in activity across its trading
platform, with volumes up nearly 500% in 2020 from its network that has
grown to over 500 institutions worldwide

Significance of Transaction

*  The growth capital from this financing will support broadening of Trumid's
trading protocols and expansion into adjacent products and geographies

FT Partners’ Role
»  FT Partners served as exclusive financial and strategic advisor to Trumid

»  This transaction highlights FT Partners’ deep domain expertise within Capital
Markets Tech, as well as its successful track record generating highly favorable
outcomes for high-growth FinTech companies globally

Financial Technology Partners LP
FTP Securities LLC

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

- TRUMID.

on its financing led by

™

DRAGONEER

with participation from

& funds and accounts managed by

BLAckRocK T.RowePrice’

for a total amount of

$200,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises InvestEdge on its Sale to Featheringill

Overview of Transaction

*  On October 2, 2020, Featheringill Capital announced it has entered into Financial Technology Partners LP
an agreement to acquire a majority interest in InvestEdge, a leading FTP Securities LLC

provider of compliance software to financial institutions

o . : is pleased to announce its role as
- InvestEdge serves bank and trust institutions with software for exclusive strategic and financial advisor to

compliance, portfolio management, and UMA accounting

- InvestEdge's software allows wealth managers to tie any data
source into portfolio accounting, while providing deep visibility to
a bank’s risk and compliance teams

Significance of Transaction

*  The acquisition will allow InvestEdge to better serve its customers with on its sale to

enhanced products and support, and creates significant liquidity for
existing shareholders

*  Featheringill Capital will provide InvestEdge with access to capital and

strategic support for continued growth
/

FT Partners’ Role FEATHERINGILL

*  FT Partners served as the exclusive strategic and financial advisor to CaklTal

InvestEdge and its board of directors

FINANCIAL
*  FT Partners previously advised InvestEdge on its $5 million debt round TECHNOLOGY
with Vistara Capital Partners in 2017 PARTNERS
*  This transaction highlights FT Partners’ deep domain expertise within The Only Investment Bank
Capital Markets Tech, as well as its successful track record generating Focused Exclusively on Financial Technology

highly favorable outcomes for FinTech companies globally



https://www.ftpartners.com/transactions/investedge
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TECHNOLOGY

PARTNERS

FT Partners Advises Forge on its Merger with SharesPost

Overview of Transaction
+  On May 12, 2020, Forge announced its merger with SharesPost
. SharesPos.t is 'a p.rlvate.market alternative trading system focused on.en.ablllng Financial Technology Partners LP
retail and institutional investors and company employees to access liquidity .
- Founded in 2009, SharesPost built the first private equity FTP Securities LLC
marketplace, which strove to connect buyers and sellers of private is pleased to announce its exclusive role as
securities through its proprietary trading platform strategic and financial advisor to
+  Forge's digital platform streamlines liquidity for hundreds of unicorn issuers
and thousands of institutional and retail investors from around the world
- Leveraging its robust technology, operations and trust infrastructure,
Forge delivers a suite of services that includes trading, custody, data r
and company solutions
Significance of Transaction
+  Together, the two companies will create one of the largest global private on its merger with
securities marketplaces, bringing liquidity and transparency at scale to pre-
IPO companies and investors
«  Combined, the two will have facilitated thousands of transactions with more
than $6 billion in private market transaction volume, for hundreds of unique S I P
issuers and over 1 million customers
*  The deal will provide Forge with deeper insight on private company trends, as
well as bid, offer, and pricing data that provides transparency to clients and S H A? E S p OS T
partners to better understand and engage in the private markets
FT Partners’ Role FINANCIAL

«  FT Partners served as exclusive strategic and financial advisor to Forge TECHNOLOGY
PARTNERS

+  FT Partners previously advised Forge on its $70 million Series B financing

+  This transaction underscores FT Partners' deep alternative marketplace The Only Investment Bank

domain expertise and its continued success in providing buy-side advisory to Focused Exclusively on Financial Technology
top-tier FinTech companies



https://www.ftpartners.com/transactions/equidate

FINANCIAL
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FT Partners Advises Clearpool on its Sale to BMO

TECHNOLOGY

PARTNERS

Overview of Transaction

+  On January 22, 2020, Bank of Montreal (BMO) announced that it had signed an
agreement to acquire 100% of the outstanding shares of Clearpool Group

Financial Technology Partners LP

("Clearpool”), an Algorithmic Management System transforming electronic
trading with a fully customizable suite of trading tools

Headquartered in New York, Clearpool empowers market participants by

FTP Securities LLC

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

providing greater transparency, efficiency and control through next generation
trading technology

+  Clearpool’s solution provides total visibility and control, from strategy to
execution, through its cloud-based algorithmic management system, execution
and analytics portals

& Clearpool

«  Bank of Montreal (TSX, NYSE: BMO) is a highly diversified financial services .
on its sale to

provider based in North America

Significance of Transaction

. BMO's electronic platform (Capital Markets, Securities and Equity) has a ®
successful, fast-growing trading business in Canada, and adding Clearpool’s BMO Bank Of Montreal

capabilities in algorithmic management will allow BMO to deliver next-gen
trading technology to its global client base

FT Partners’ Role

. . , . . FINANCIAL
+  FT Partners served as exclusive strategic and financial advisor to Clearpool

TECHNOLOGY

*  The transaction underscores FT Partners’ successful track record generating PARTNERS

highly favorable outcomes for Capital Markets Technology companies

+  This transaction also highlights FT Partners’ expertise in bringing our clients The Only Investment Bank

together with world class strategic investors and acquirers Focused Exclusively on Financial Technology



http://twitter.com/ftpartners
http://www.linkedin.com/in/stevemclaughlin2
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TECHNOLOGY

FT Partners Advises AlphaSense on its $50 million Series B Financing L RS

Overview of Transaction

«  OnJuly 17, 2019, AlphaSense announced it has raised $50 million in a Series B
financing round led by Innovation Endeavors

- Innovation Endeavors, a Silicon Valley-based investment firm founded Financial Technology Partners LP
in 2010 and backed by former Google CEO Eric Schmidt, is a new FTP Securities LLC
investor in AlphaSense

is pleased to announce its role as

- Existing investors, including Soros Fund Management and others, also
exclusive strategic and financial advisor to

participated in the round
. Headquartered in New York, NY, AlphaSense is an artificial intelligence-based

market intelligence search engine operating in the United States and Europe A I p h a S e n S e

- AlphaSense leverages deep-learning Al and natural language

processing to search and monitor thousands of previously fragmented

data sources, enabling better, quicker and more confident decision n its Series B Financing from

. _'-_“-‘v"'\\\\\I
making Z % innovation
s . . Z z 1 1
- AlphaSense serves more than 1.,000 |r.1$t|tut|ona| clients in bo‘Fh the //"F '__,? endeavors
financial and corporate sectors including the largest corporations, s

investment firms, and banks in the world SOROS

Significance of Transaction Soros Fund Management
+  AlphaSense will use the new capital to continue to further develop its for total consideration of
groundbreaking Al and natural language processing technology, accelerate
product development, and drive global expansion of the platform $ 5 0 0 0 0 0 0 0
+  The transaction demonstrates Innovation Endeavors’ confidence in the potential p 4
of AlphaSense to transform the market intelligence landscape through
groundbreaking Al and search technology

FINANCIAL

TECHNOLOGY

FT Partners’ Role PARTNERS

+  FT Partners served as exclusive strategic and financial advisor to AlphaSense The Only Investment Bank

+  FT Partners previously advised AlphaSense on its $33 million growth financing Focused Exclusively on Financial Technology
round in 2016

+  This transaction underscores FT Partners' strong domain expertise and
successful track record in the Information Technology / Capital Markets space



https://www.ftpartners.com/transactions/alphasense
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TECHNOLOGY

PARTNERS

FT Partners Advises Forge on its Series B Financing

Overview of Transaction

+  OnJuly 25, 2018, Forge (formerly known as Equidate) announced it has raised
$70 million in a Series B financing round led by Panorama Point Partners and

Financial Technology Partners LP

Operative Capital
—  Munich RE Ventures and BNP Paribas also participated in the round

- Forge's existing investors include Peter Thiel, Tim Draper and Scott
Banister

+  Founded in 2014, Forge is the leading stock market for private companies

—  The Company's global electronic trading platform connects
individual and institutional investors with sellers like venture
capitalists and shareholder employees, as well as some of the largest
and most prominent private companies themselves

Significance of Transaction

*  Responding to the current trend of growth companies staying private much
longer, Forge sees traditional institutional investors becoming significantly
more active in the pre-IPO economy

- Forge's technology-centric approach is the key to unlocking the
market's true potential

+  Forge believes its run-rate of $1 billion of trade volume this year squarely
places the company as both the market leader and the fastest growing player

FT Partners’ Role
«  FT Partners served as exclusive strategic and financial advisor to Forge

+  This transaction underscores FT Partners' domain expertise and its successful
track record generating highly favorable outcomes for high growth FinTech
companies globally

FTP Securities LLC

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

Forge

on its Series B financing led by

Cc
O 3,3/ panorama | point partners
OPERATIVE
CAPITAL

with participation from

Munich RE E=: BNP PARIBAS

for total consideration of

$ 70,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Nutmeg on its Series E Financing

Overview of Transaction

«  On January 22, 2019, Nutmeg announced it has raised £45 million in its Series
E financing round led by Goldman Sachs and Convoy

- Goldman Sachs’ Principal Strategic Investments Group is a new
investor in the Nutmeg platform, while Convoy, a Hong Kong-based
financial advisory firm, is investing for a second time

- Convoy first invested in Nutmeg in November 2016

*  Headquartered in London, Nutmeg is a digital wealth manager operating in the
U.K. and Asia (Hong Kong / Taiwan)

- Nutmeg provides bespoke automated advice and discretionary
portfolio management with exposure to multiple asset classes,
through its diversified ETF-based portfolios

—  Nutmeg serves more than 60,000 active investors and manages
approximately £1.5 billion in assets under management

Significance of Transaction

*  Nutmeg’s Series E financing is the largest funding round by a European digital
wealth manager to-date

+  Demonstrates Goldman Sachs’ continued focus on consumer facing FinTech
following the launch of Marcus, its online savings account in the UK

FT Partners’ Role
«  FT Partners served as exclusive strategic and financial advisor to Nutmeg

+  This transaction underscores FT Partners' strong domain expertise and
successful track record in the WealthTech space

Financial Technology Partners LP
FTP Securities LLC

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

nutmeg

in its Series E Financing from

g‘oldman

achs

W/ convovesz

for total consideration of

£45,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Moneyfarm on its £36 million Series C Financing

Overview of Transaction

On September 26, 2019, Moneyfarm announced it has raised £36 million in a
Series C financing round led by Poste Italiane, the Italian postal and financial
services firm
- Existing investor Allianz Asset Management, the investment arm of
global insurer Allianz, also participated in the round

Headquartered in London, U.K., Moneyfarm is a digital wealth manager
operating in ltaly, the U.K. and Germany

—  Moneyfarm provides bespoke automated advice and discretionary
portfolio management with exposure to multiple asset classes, through
its diversified ETF-based portfolios

—  Moneyfarm serves nearly 40,000 active investors, manages over £700
million in assets under management, and is led by its co-founders,
Paolo Galvani and Giovanni Dapra

Significance of Transaction

Moneyfarm will use the new capital to continue rolling out its digital wealth
management services to investors across Europe

The funding round coincides with the launch of Moneyfarm'’s strategic
partnership with Poste Italiane, creating one of the largest digital wealth
management partnerships in Europe

- Through the partnership, Moneyfarm’s unique blend of digital
investment advice, human guidance and fully-managed portfolios will
be integrated with Poste ltaliane’s digital platform

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Moneyfarm

FT Partners previously advised Moneyfarm on its £40 million Series B financing
and its acquisitions of vaamo and Ernest

This transaction underscores the long-term nature of many of FT Partners’
relationships as well as our strong domain expertise and successful track record
in the global Digital Wealth Management space

Financial Technology Partners LP

FTP Securities LLC

is pleased to announce its exclusive role as

strategic and financial advisor to

£ moneyfarm

on its Series C financing led by

Posteitaliane

with participation from

Allianz ()

for total consideration of

£36,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology



https://www.ftpartners.com/transactions/moneyfarm-financing
https://www.ftpartners.com/transactions/moneyfarm-vaamo
https://www.ftpartners.com/transactions/moneyfarm

Q1 2021 WEALTH & CAPITAL MARKETS TECH INSIGHTS

FT Partners Research — Transaction Profiles Published in 2020

FT PARTNERS FITECH IDUSTRY RESEARCH

Blockchain.com
Raises $120 mm
in Financing at a
$3 bn Valuation

FTPARTHERS FITEE:

Pico Raises $135 rillion in Series G
Financing

Pico Raises $135
million in Series
C Financing

1 PARTNERS FITECH INOUSTRRY RESEAREH

APAGAYA

Pagays Raisss $102 million in
Serias 0 Finaning Led by BIC

licic
n fefumn e

Pagaya Raises
$102 million in
Series D
Financing Led by
GIC

1 PARTHERS FHTECH I

@ Public
Public Ralses $220 millan in
Pt

Public Raises
$220 mm in
Series D
Financing

T PARTNERS FITECH INDUSTRY RESEARCH

/N ADDEPAR
Addepar Raises $117 million in Series E
Financing Les by Westca Oroun

W WESTCAR

Addepar Raises
$117 million in
Series E

Financing Led by

WestCap Group

dun&bradstreet

Dun & Bradstreet Completes I1s 1PO.
Raising $1.7 billion
INYSEDNB!

Dun & Bradstreet
Completes its
IPO Raising $1.7
billion

T PASTNERS FITECH IRDUSTRY RESESRGH

STASH
o o 12 i s &
Foencns Lot by ke

Stash Raises

$125 mm in
Series G

Financing Led by

Eldridge

5 PrimaryBid

PrimaryBid Raizes $51 millizn in
Series. B Finsncing

PrimaryBid
Raises $50

million in Series

B Financing

FT PARTNERS FITECH IDUSTRY RESEARCH

@ ARTIVEST
icapa Netwrk Acsires Artvst
iCapital

iCapital Network
Acquires Artivest

Robinhood @

Robinhood Reises S3.4 ilion in
Financing Led by RIbDIt Capital

Ribbit Capital

Robinhood
Raises $3.4
billion in

Financing Led by
Ribbit Capital

T PARTHERS FITECH INDLSTRY RESEAREH

ﬂra:nm-:od

Robinhacd
Ser

Robinhood
Raises $660

million in Series

G Financing

Members
Exchange Raises
$65 million in
Strategic
Financing

FTPATNERS FITECH IDUSTRY RESEARCH

VPC Impact
Acquisition
Holdings Merges
with Bakkt for an
Enterprise Value
of $2.1 billion

FT PARTNERS FITECH IDUSTRY RESEARCH

© BlockFi

BlockFi Raizes $50 million in

Series C
F

by Margan Creck Digital

BlockFi Raises
$50 million in
Series C
Financing Led by
Morgan Creek
Digital

FT PARTNERS FITECH IDUSTRY RESEARCH

iCapital Network
Raises $146
million in
Financing Led by
Ping An Global
Voyager Fund

a
S enrFusion

o $160 millianin
m SN Grawth

ICONIQ Growth

Enfusion Raises
$150 million in
Financing from
ICONIQ Growth

FI PARTNERS FITECH IOUSTRY RESEARCH

N scalable q

Scalable Capital
Raises €50
million in Series
D Financing

Bakkt Raises
$300 million in
Series B
Financing

FINANCIAL

TECHNOLOGY
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Pubtic Rases 48 llin i i ¢
Fvanc L oy et

Accel

Public Raises $65

million in Series

C Financing Led
by Accel

PARTNERS

S&P Global

58P Global INYSE: SPOII Acquires IHS Markt
INYSE: INFOI for $44 bitian
=

arkit

S&P Global
(NYSE: SPGI)
Acquires IHS
Markit (NYSE:
INFO) for $44

billion

5400 million n Series F
Finaneing Led by Seauoia

SEQUOIA

Robinhood
Raises $600
million in Series F
Financing Led by
Sequoia

—
EMPOWER
Empavier Retirement Acquires Perzanal
Capital for up to $1 bilion

personal
CAPITAL

Empower
Retirement
Acquires
Personal Capital
for up to $1
billion

Morgan Stanley

Morgan Stantey INYSEMS| acquires
ESTRADE INASDAO: ETFC) for $13 billon

E¥TRADE
P e

Morgan Stanley
(NYSE:MS)
Acquires
E*TRADE
(NASDAQ: ETFC)
for $13 billion

T PARTHERS FINTECH INQUSTRY RESEARCK

ioN
0N st teaupRecapszes
aron

pebred
!%)

BROADWAY

ION Investment
Group
Recapitalizes
Broadway

Technology


https://finte.ch/Blockchain120
https://finte.ch/Public220
https://finte.ch/Stash
https://finte.ch/RobinhoodFeb2021
https://finte.ch/BakktSPAC
https://finte.ch/Enfusion
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FT Partners’ Awards and Recognition PARTNERS
Bloomberg
Bloomberg o FT Partners’ Steve McLaughlin was featured on Bloomberg / Bloomberg TV

o View the full article and watch the live TV interview

M&A Advisor Awards
o Technology Deal of the Year (2019)
-22(:)1094 o Cross Border Deal of the Year and Corporate / Strategic Deal of the Year (2018)
% o Investment Banker of the Year (2017) — Steve McLaughlin, CEO & Managing Partner of FT

Partners

o Investment Banking Firm of the Year (2016) - FT Partners

»»»»

J ) LendIt FinTech Industry Awards 2018:
b “ﬁg\‘fg{' o FT Partners wins Top Investment Bank in FinTech
S, 20T

‘‘‘‘‘

The FinTech Finance 40:
o Steve MclLaughlin ranked #1 in 2017 and 2018

o The Information
P —— The Information’s “Silicon Valley's Most Popular Dealmakers”
S e 22 o Ranked as the #2 top Technology Investment Banker by The Information subscribers (2016)

o Only FinTech focused investment banking firm and banker on the list



http://finte.ch/1UDzAPt
https://www.ftpartners.com/news/most-influential
https://www.prnewswire.com/news-releases/lendit-fintech-names-pitchit-competition-winners-and-second-annual-lendit-industry-award-winners-300627905.html
https://www.ftpartners.com/news/number-one-second-year
https://www.bloomberg.com/news/articles/2019-12-06/he-left-goldman-to-hunt-fintech-firms-and-now-catches-unicorns
https://www.bloomberg.com/news/videos/2019-12-06/why-steve-mclaughlin-left-goldman-to-hunt-fintechs-video
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PARTNERS

The Largest FinTech Advisory Practice in the World

202

o  FT Partners has the largest and most seasoned
team in the world dedicated exclusively to
serving and advising the FinTech sector

o  Veteran senior bankers from Goldman Sachs,
J.P. Morgan and Morgan Stanley with 20+ years
of experience executing hundreds of complex
transactions

27
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