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FT Partners - Focused Exclusively on FinTech

Overview of FT Partners

Financial Technology Partners ("FT Partners") was founded in 2001 and is the only investment banking firm focused exclusively on FinTech
FT Partners regularly publishes research highlighting the most important transactions, trends and insights impacting the global Financial

Technology landscape. Our unique insight into FinTech is a direct result of executing hundreds of transactions in the sector combined with over

15 years of exclusive focus on Financial Technology
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Blend Raises $100 million in Series D Financing

Transaction Summary

Transaction Summary

+ On August 24, 2017, Blend announced it had secured $100 million
in Series D financing led by Greylock Partners with participation
from Emergence Capital, 8VC, Lightspeed Venture Partners and
Nyca Partners

— According to the Wall Street Journal, the latest financing
round will value the Company at approximately $500 million M

— This Series D round brings the total amount of funding up to
$166 million

* Blend intends to use the new capital to expand into other forms of
consumer credit and further develop technology to automate
other stages of the home loan process

¢ In parallel with the fundraise announcement, Blend announced it
had signed Wells Fargo and U.S. Bancorp as clients

— The partnership with Blend will enable the two banks to better
compete against other FinTech offerings

o U.S. Bank stated the relationship with Blend can

@bank potentially shave four to five days off the loan process,
which averages about six weeks

o Wells Fargo has “... never chosen a startup for a
WELLS project of this size and scale before.” The bank
FARGO ! ) . . .
intends to roll out Blend's offering across its banking
footprint in 2018

Source: Company press release, Company website
(1) WSJ, "Wells Fargo, U.S. Bancorp Turn to Startup to Speed Up Mortgage Applications.”

olend

Transaction Commentary

“We're [now] a team of nearly 200 people and are working
with 30 financial institutions to power a more frictionless, accessible,
and compliant home lending ecosystem for their consumers. We're
bringing consumers to the forefront of the lending process
instead of having them adapt to it as they have in the past. The
industry is evolving, changing, growing, and improving, and as drivers of
that, we need to do the same.

And this is just the beginning. The opportunity for our technology
in the $40+ trillion consumer lending market is huge, but the
industry won’t change overnight. To realize our goals, we need to
continue scaling and bringing together the best talent, partners, and
backers to get us to the next level. Today’s news is an important stepping
stone, and we're excited to continue working closely with our customers
to drive a better, more accessible lending experience for borrowers
across the country, and eventually, the world.”

Ni Gh i
C ) | e n d ::T—?oundzT(sizg

“We saw a massive opportunity in Blend and the work they are doing to
deliver transparent, frictionless, accessible mortgages for everyone.
Banks and lenders understand the need for innovation, but
they can't do it alone. Blend is in a unique position to change the
consumer lending industry with an unparalleled team of engineers,
designers and product and data experts committed to helping people
along their home buying journey.”

greylockpartners. <@gy e

Partner




Blend Raises $100 million in Series D Financing
Blend Overview olend

Company Overview Products & Services Overview
olend "
CEO: Nima Ghamsari =y = 0@
Headquarters: San Francisco, CA ﬁ:ﬁ
Founded: 2012 Answer a few Digitally Review, Sign &
questions connect finances Submit
Employees 200

o A familiar mortgage application

+ Blend is digitizing the mortgage application process so both process
buyers and lenders can operate through a more streamlined .
application experience o Easy-to-use interface © Embtem Bank
+ The platform has handled $30 billion in mortgage applications in o Unified mobile-friendly platform

2017 so far o Digital documents

o Digital platform for lenders

o Comprehensive application with dynamic
data, tailored to each borrower’s specific
situation

Date Size ($ mm) Investor(s) Pricing

Engine

reylockpartners. [ . L
08/24/17 $100 ° P A emergence o Real-time updates on loan applications

|
8VC Lusurazsss nyca - Safe and socure

. LOS Doc Gen

—
FOUNDERS FUND

— \ i
VENTURE PARTNERS Provider Delivery,

01/20/16 40 forration ‘ 8

CONVERSION \

07/15/15 20 CAPITAL | 8”“”“ e o Seamless integration
ormaton

o Optimized rollout with rapid time to value Credit Provider
= CONVERSION
12/12/13 na SCF'VC CAPITAL ||(\;|ASP|I ;(A_‘_ o Direct connectivity with other services erxecs
—_ o Customizable for each brand, product and SHLERE
06/22/12 3 ANDREESSEN HOROWITZ compliance requirements

Desktop Underwriter

Source: Company website, CrunchBase, PitchBook, FT Partners’ Proprietary Transaction Database.



Blend Raises $100 million in Series D Financing

" ROOSTIFY

CEO: Rajesh Bhat
Headquarters: San Francisco, CA
Founded: 2012
Total Funding: $0.5 mm

Roostify operates a web and mobile platform
that simplifies the home-buying experience

— The Company provides step-by-step
guidance in the mortgage process

— Agents, loan officers and home buyers are
able to share and track key information
easily and seamlessly

df/cloudvirga

CEO: Michael Schreck
Headquarters: Irvine, CA
Founded: 2015
Total Funding: $22.5 mm

* Cloudvirga is building intelligence into the
digital mortgage process to revolutionize
mortgage origination

— The Company's mortgage point-of-sale
(POS) platforms automate tasks,
streamline the process and improves the
experience for both customers and loan
officers

Selected Companies Streamlining the Mortgage Process

S —..
STREAMLOAN
CEO: Stephen Bulfer
Headquarters: San Francisco, CA
Founded: 2015
Total Funding: $0.1 mm

StreamLoan is provides a B2B Saa$ solution for the
residential real estate buying and financing process

— The Company seeks to make the loan
process simple, efficient and digital for both
the lender and the borrower

— StreamLoan provides a completely digital
and mobile customer experience

clara

CEO: Jeff Foster
Headquarters: San Francisco, CA
Founded: 2014
Total Funding: $27.0 mm

Clara is streamlining and customizing the lending
process to get both lenders and borrowers more
confidence over the outcome

— The Company guarantees a loan in as few as
15 days, or will give up to $5,000 in credit

— Clara will wave the 1% lender fee when
customers apply online

Source: Company website, PitchBook, FT Partners’ Proprietary Transaction Database.

olend
lendsnap

CEO: Orion Parrott
Headquarters: San Francisco, CA
Founded: 2014
Total Funding: $0.8 mm

Lendsnap operates a customer-centric lending
platform

— The Company delivers an immediate digital
upgrade for loan originators at banks, credit
unions and mortgage brokerages

— Lendsnap's intuitive workflow makes it easy
for borrowers to apply and loan officers to
make a credit decision

CEO: Vishal Garg
Headquarters: New York, NY
Founded: 2014
Total Funding: $45.0 mm

Better Mortgage uses data science, machine
learning and user experience (UX) design to make
the mortgage process enjoyable and exciting

— The entire process is done online and
customers can be pre-approved in 3 minutes

— Better Mortgage earns no commission or
origination fees



Blend Raises $100 million in Series D Financing

Greylock Partners Overview

Overview

greylockpartners.

Joseph Ansanelli
Partner

Reid Hoffman
Partner

James Slavet Jerry Chen
Partner Partner
Locations
e Menlo Park, CA (HQ) * San Francisco, CA

+ Wellesley, MA

About

*  Founded in 1998 by Chris Gaffney and Dan Gregory

*  Manages over $3.5 bn in total committed capital
across 15 funds and has achieved over 120 M&A
and over 170 IPO exits since inception

* Invests in public and private companies of all stages,
usually taking a board seat in portfolio companies

+  Generally maintains a holding period of 3-7 years for
portfolio companies

* Hasinvested in some of the most recognizable
technology companies in the world, including
Facebook, Airbnb, Dropbox and LinkedIn

Source: Company website, PitchBook
1) ltalics indicate preferred control / geography 3)
2)  *denotes M&A exit; ** denotes IPO exit

Investment Preferences

Fund Size:

Fund Raised:
Investment Range:
Revenue:

EBITDA:

Control:

Geography:

Transaction Type:

Industry Focus:

Deal Amount in mm

$1,110 mm
2016

$0.1 - 200 mm
NA

NA

Minority
U.S., Europe, Israel

Seed, Venture,
Growth

Advertising,
Commerce, Gaming,
Marketplaces,
Media, Mobile,
Services, Social,
Cloud / Saa$S, Data
Center,
Management,
Networking,
Security, Storage

olend

Selected Recent Investments / Exits

Date
08/17
08/17
03/16

10/15

06/15

03/15
01/15
10/14
01/14
11/13
11/13
09/13
05/13
01/12
12/11

04/09

Date
07/17
06/17
05/16

09/15

Company
Blend (Series D)
Coinbase (Series D)
RevUp (Seed)
Paribus (Capital One)*

GoFundMe (Early-
Stage VC)

Zuora (Series F)

Point (Seed)
Wealthfront (Series F)
Xapo (Series A)
Redfin (Series F)**
Betable (Series A)
Oportun (Series G)
Swipely (Series B)
CardSpring (Twitter)*
TrialPay (Visa)*

Workday (Series E)**

Company
Nauto (Series B)
HelloSign (Series B)
Musical.ly (Series C)

Okta (Series F)**

Deal Amt.3
$100
100
5
2

35

115
3
64
20
50
19

47

Deal Amt.3
$159
16
100
75

Board Rep.
NA
NA
NA

NA
James Slavet

NA

NA
Reid Hoffman
Reid Hoffman
James Slavet

NA
Dave Strohm

NA
James Slavet
Reid Hoffman

Aneel Bhusri

Board Rep.
NA
NA
NA

Aneel Bhusri

Sector
Bnkg
Pymts

FMS

Pymts
Bnkg

FMS
Bnkg
CapMkts
Pymts
Bnkg
Pymts
Bnkg
Pymts
Pymts
Pymts

FMS

Sector
Software
Software

Media

FMS
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Selected FT Partners’ Research - Click to View

FT PARTNERS FINTECH INDUSTRY RESEARCH

July 20,2017

Revolut]

Revolut Raises $66 million in Series B Financing
led by Index Ventures

“— Index
= Ventures

The Only Investment Bank Focused Exclusively on FinTech

_ San Francisco » New York » Landon

FT PARTNERS FINTECH INDUSTRY RESEARCH

July 13,2017

Mo KM@ E

Dashu Finance Secures $117 million

in Series C Financing
Led by PAG and Primavera Capital Group

By
AN
PaY

’

PAG Primavera

The Only Investment Bank Focused Exclusively on FinTech

San Francisco » New York » London

FT PARTNERS FINTECH INDUSTRY RESEARCH

July 28, 2017

REDFIN

Redfin Completes its IPO
Raising $138 million

(NASDAQ:RDFN)

H The Only Investment Bank Focused Exclusively on FinTech
San Franciaco » New York » Landon

FT PARTNERS FINTECH INDUSTRY RESEARCH

July 10,2017

RED VENTURES

Red Ventures Acquires
Bankrate (NYSE:RATE) for $1.4 billion

Bankrate, Inc.@

The Only Investment Bank Focused Exclusively on FinTech

San Francsca » Now York + Londan

Revolut Raises $66 million in
Series C Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

June5, 2017

Alfd

Alfa Financial Software Completes its IPO
Raising £254 mm

(LSE:ALFA)

H The Only Investment Bank Focused Exclusively on FinTech
San Francizza » Netw York  Landsn

Dashu Finance Raises $117 mm
in Series C Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

May 31, 2017
— [—1
China Rapid Finance

China Rapid Finance Completes its IPO
Raising $60 million

(NYSE:XRF)

m The Only nvestment Bank Focused Exclusively on FinToch
San Francitco » New York + Londan

Redfin Completes its IPO

FT PARTNERS FINTECH INDUSTRY RESEARCH

August?, 2017

@ Kabbage

Kabbage Raises $250 million in Series F Financing
from SoftBank

SoftBank
The Only Investment Bank Focused Exclusively on FinTech

Red Ventures Acquires
Bankrate for $1.4 billion

FT PARTNERS FINTECH INDUSTRY RESEARCH

May 15, 2017

o’ REAL
MATTERS
Real Matters Completes its IPO
Raising C$157 million (approx. $114 million)

(TSX:REAL)

- The Only Investment Bank Focused Exclusively on FinTech
Sen Francisca + New York+ London

Alfa Financial Software
Completes its IPO

China Rapid Finance
Completes its IPO

Kabbage Raises $250 million
in Series F Financing

VIEW MORE FT PARTNERS RESEARCH

Real Matters Completes its
IPO


http://www.ftpartners.com/fintech-research
http://finte.ch/2r8G6Zp
http://finte.ch/2r8G6Zp
http://finte.ch/2sp06DN
http://finte.ch/2sp06DN
http://finte.ch/2rLcqkV
http://finte.ch/2rLcqkV
http://finte.ch/2v3FO45
http://finte.ch/2v3FO45
http://finte.ch/2tmfPc3
http://finte.ch/2tmfPc3
http://finte.ch/2sZLeN4
http://finte.ch/2sZLeN4
http://finte.ch/2vnE0Em
http://finte.ch/2vnE0Em
http://finte.ch/2fmJGL8
http://finte.ch/2fmJGL8

FT Partners - Focused Exclusively on FinTech

Significant Experience Across the Real Estate / Mortgage Tech Value Chain

Mortgage Origination ek I Mortgage Technolo Consumer Home
9ag 9 Invoicing & Payments 9ag 9y Improvement Financing

Financial Technology Partners LP Financial Technology Partners LP Financial Technology Partners LP Financial Technology Partners LP
FTP Securities LLC FTP Securities LLC FTP Securities LLC FTP Securities LLC
is pleased to announce its exclusive role as is pleased to announce its exclusive role as is pleased to announce its exclusive . p"e"sved o “””"“"[’ce its
Capital Markets & IPO Advisor to sole strategic and financial advisor to role as financial advisor to exclusive role as financial advisor to
EBavidxch #% optim GreenSky
g #®» optimalblue r
nirs in its Series E minority financing from in its minority investment from

$45,000,000 Bain Capital Ventures inits sale to DST ICONiQ

Initial Public Offering FQUDRY  ©TPG Vgt nyca TPG

valuing the equity at approximately for total consideration of G‘ I ‘( :R T
$ 253,000,000

$ 300,000,000

$ 146,000,000

The Only Investment Bank The Only Investment Bank The Only Investment Bank The Only Investment Bank
Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology
SaaS-based Listing Management Property Insurance
Property Management .. . ; .
Loan Origination Solutions Solutions
Financial Technology Partners LP Financial Technology Partners LP Financial Technology Partners LP Financial Technology Partners LP
FTP Securities LLC FTP Securities LLC FTP Securities LLC FTP Securities LLC
is pleased to announce its exclusive role as is pleased to announce its exclusive role as is pleased to announce its exclusive role as is pleased to announce its exclusive role as
sole strategic and financial advisor to sole strategic and financial advisor to sole strategic and financial advisor to sole strategic and financial advisor to

%8 YAPSTONE' .
’ ePayments as a Service webEQU|t>‘$ @ h?!;?esftore enserVIO

in its minority investment led by solutions™ \m\

ACCEL _ eleighbartoods

for total consideration of ;
$ 50,000,000 MoobDyY’s

in its sale to

for approximately

$ 8,500,000

The Only Investment Bank The Only Investment Bank The Only Investment Bank The Only Investment Bank
Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology Focused Exclusivelyon Financial Technology
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FT Partners - Focused Exclusively on FinTech

FT Partners Advised on Many of the Largest Alternative Lending Transactions

Company Investor(s) Amount Raised In addition to these large rounds, FT Partners has
advised on a number of other prominent Lending Tech /
Affiliates of Alt Lending transactions
P R 0 P E R & NEW RESIDENTIAL Jeffenes $5'000'000'000
‘ g e o Loan Commitment
I —— Financial Technology Partners LP Financial Technology Partners LP
THIRD POINT s, it
é‘éipit'al_ A Upstart

a 2,000,009,000
GreenSky ﬁ—_—_.\,FTH T,."D - Loan Commitment TG RS e
50,000,000 $ 85,000,000 $ 35,000,000
Investment ,H m
A
GreenSKky- 300,000,000 e
L2Cinc [@
‘ . s © ING S 135,000,000 $ 19,500,000 TransUnion™
_ Inoventures § Scotiabank H =B
,m Financial Techs ay Parmers LP
earnest BV. [m 75,000,000 i
Bartery Vennares — ELLIE MAE
345 DDO 000 in s sale to
@ taUIia' et B 65,000,000 s 1“ uou 000 Moo
@ I 1
ZOUK BBVA edbi B B
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FT Partners - Focused Exclusively on FinTech

Significant Experience Advising Large Financing Rounds and “Unicorns”

FT Partners has a
history of
advising on
some of the
largest financing
transactions in
the FinTech
space

Representing
numerous
FinTech
“Unicorns”

above $1 billion
valuations

Selected Prominent Investors in FT Partners

Company Amount Raised Led Rounds
»{ MERCURY" $420,000,000+ '
- ACCEL. DST
GreenSkym 300,000,000+ PARTNERS
hd REVERENCE RKiiSRRRNEgrelY
i 300,000,000 RCP AN T
f@avidxchange [CONIQ CAPITAL .
gdavidxchange 253,000,000 T BainCapital TEMASEK
|| u|dr]e"t ’VW‘ PRIVATE EQUITY @ gaisseécll)e dépot et placement
q 250,000,000 T BainCapital 5 Québec
Py VENTURES .
sguare 238,000,000 CIBC r ||
: n =
nMi 150,000,000+ yca p
N @ Scotiabank®
AN\ ADDEPAR 140,000,000 Googe ¥ | o)) ~
Cap|ta B N eT
Q@' Kabbage‘ 135,000,000 ml %& ot
Tl'adings KeyBank maveron BV BBVA
[o S hmcpr}eﬂel] 1 1 01000’0004_ % Ei’?éﬁﬁ Battery Ventures
© YAPSTONE 110,000,000  [omssree | .
@
CHROMERIVER 100,000,000 khosla ventures 1L €dbl
credit karma 85,000,000 @  mostercard =
earnest 75,000,000 QUESTMARK PARTNERS  summIT PARTNERS
Btauiic SILVERLAKE T CABFHEY R onens

Note: FT Partners represented investors in Dynamics (CIBC) and Credit Karma (Google Capital); some transactions include a

combination of equity and smaller amount of debt financing.
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FT Partners - Focused Exclusively on FinTech

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



