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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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Mastercard Acquires Transfast

Transaction Overview

Transaction Summary

e On March 8, 2019, Mastercard (NYSE: MA) announced that it has
agreed to acquire Transfast for an undisclosed amount

+ Transfast will complement Mastercard by enhancing compliance
capabilities, increasing worldwide connectivity in the account-to-
account space, and offering more robust foreign exchange tools

— Currently, Transfast supports the Mastercard Send solution,
which offers business-to-business and person-to-person
payment services

+ The challenges of cross-border payments for businesses include
unpredictable completion dates, high costs, and compliance
requirements

— The transaction will help solve these challenges and provide
more transparency and certainty in the process

* Mastercard lapsed its offer to Earthport in order to focus on the
integration and expansion of Transfast

+ The transaction is expected to close in the second half of 2019

Mastercard’s Recent FinTech Acquisition History $inmm)

Announce Date Acquisitions Amount
03/08/19 Transfast na
03/06/18 Oltio na
07/17/17 Brighterion na
03/29/17 NuData Security na
07/21/16 VocaLINK $920
04/27/15 Applied Predictive Technologies 600

Source: Company press release, FT Partners’ Proprietary Transaction Database
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Transaction Commentary

“We believe Transfast gives us the strongest platform to
immediately enhance our cross-border capabilities and
further deliver on our strategy. The addition of Transfast adds
to our leading position in meeting business, government and
consumer payments needs — whether B2B, P2P or other
flows. Today’s news cements our collaboration and sets the
stage to provide our customers a unique, ready-to-go
solution upon closing.”

Michael Miebach
Chief Product Officer

mastercard

“There are substantial synergies with Mastercard for even
further growth across our products. Over the past 12 years,
we have grown our capabilities to connect, track and settle
transactions with almost every bank around the world via our
curated and extensive network. We've worked in support of
Mastercard Send and this feels like the natural next step in
our relationship.”

Samish Kumar
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Mastercard Acquires Transfast

Transfast Overview

Company Overview

TRANSFAST [~

CEO: Samish Kumar
Headquarters: New York, NY
Founded: 1988

» Transfast is a global cross-border payments network provider that
covers over 125 countries

* The proprietary payment network enables person-to-person,
business-to-person and business-to-business payments services to
its partners via APIs, SFTP, web and mobile product applications

* The Company’s applications deliver compliance, risk management,
currency conversion, liquidity management and multi-format
messaging solutions to clients

* Clients include banks, financial institutions, e-commerce
companies, and service marketplaces, as well as small businesses
and individual consumers

Cross-Border Payments Network
2 Wy,

Australia

Source: Company website
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Products & Services

Select Country and Amount

Choose from 50+ countries. The exchange rates
are guaranteed so users know how much their
recipient will get.

Enter Recipient and Payout Info

Enter info about the recipient and how they
should receive the money — bank deposit, cash
pickup and more.

Large Payout
Network
200,000+ points of
payment

Fund the Money Transfer
Enter the bank, debit or credit card payment info.
Review and send the transaction.

More Value for Trusted by Millions
Money Serves customers in
Low rates and fees 125+ countries



Mastercard Acquires Transfast

Mastercard Overview

Company Overview

CEO: mastercard. Ajaypal Singh Banga
Headquarters: Purchase, NY

Founded: 1966

* Mastercard manages several payment brands and an "open loop"
global payment network, which allows it to provide authorization,
clearing, and settlement of electronic payment transactions

* Mastercard generates revenue by charging fees to its customers
(issuers and acquirers) based on the dollar volume of card activity and
the number of transactions processed through the network

Key Metrics

* 9% growth in gross dollar volume in 2017

*  17% growth in switched transactions in 2017

Stock Performance (NYSE:MA) 1!
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Source: Company website, Company annual report, Capital 1Q
(1) As of March 29, 2019
2) Debt and Cash amounts as of December 31, 2018
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Financial Snapshot

Market Cap / Balance Sheet ($ in mm, except share price)

Current LTM High LTM Low
Share Price $235.45 $237.08 $167.94
Median
Analyst Price $241.00
Target
Market Cap ) $241,550
Total Debt 2 $6,334
Gross Cash 2 $8,378
EV $239,506
Key Financials ($ in mm)

FY 2017A FY 2018A FY 2019E
Revenue $12,497 $14,950 $16,764
% Growth 16% 20% 12%
EBITDA $7,246 $8,869 $10,163
% Margin 58% 59% 61%
EBIT $6,809 $8,437 $9.,654
% Margin 54% 56% 58%
Net Income $3,915 $5,859 $7,705
% Margin 31% 39% 46%
Key Valuation Statistics
FY 2017A FY 2018A FY 2019E

EV/Revenue 19.2x 16.0x 14.3x
EV/EBITDA 33.1x 27.0x 23.6x
P/E 51.6x 36.5x 31.2x
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Global:Money Transfer

~  Emerging Trends and Challenges

Global Money Transfer

Jasary 22,2019 FT Partners is Pleased to Annaunce
its Role as Exclusive Strategic and

FTPARTNERS Financial Advisor to

TRANSACTION ANNOUNCEMENT R E p A Y

e in its merger with

PARTNERS

Thunder Bridge Acquisition
(NASDAQ: TBRG)

The Only Investment Bank
Focused Exclusively
on FinTach

for a total implied enterprise
value of

$653,000,000

Son Francisco « New York  London

REPAY'’s Merger With
Thunder Bridge
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March 11,2019

@ lightspeed

Lightspeed Completes its IPO
Raising C$240 million

(TSX:LSPD)

Lightspeed Completes its
IPO Raising €$240 million

uty 2018

Financial Technology Partners LP
TP Securities LLC

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

sy 16,200 FT Partners is Pleased to Announce
its Exclusive Role as Strategic and
FT PARTNERS Financial Advisor to

TRANSACTION ANNOUNCEMENT ‘) PPRO

in its financing led by
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The Only Investment Bank PRt SEENRSRT S
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for total consideration of

$ 50,000,000

Now York s Londan

PPRO Raises $50 million in
Financing Led by PayPal
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FinTech MBA March 21,2015
Transaction Ever
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FIS (NYSE: FIS) Acquires Worldpay (NYSE: WP)
for a Combination of Stock and Cash
Implied Market Value of ~$35 billion

Implied Enterprise Value of ~$43 billion

worldpay
- The Only kvest

FIS Acquires Worldpay for
~%43 billion

od Exchusivaly on FinToch

Marcn 2018
FT PARTNERS FINTECH INDUSTRY R

Klarna.

Company and Financial Overview

Klarna: An Online Payments and
POS Lending Leader

| The Onl nvestmen BookPocued Exchusvely o FiTech
| Lavchon

Klarna: An Online Payments
and POS Lending Leader

June 19,2018 FT Partners is Pleased to Announce
its Role as Exclusive Strategic and
FT PARTNERS Financial Advisor to

TRANSACTION ANNOUNCEMENT

in its minority financing by
The Only Investment Bank

Dunedin
Focused Exclusively s
on FinTech for total consideration of

£ 44,000,000

PARTNERS

GPS Raises £44 million in
minority financing
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March4, 2019

UNIVERSAL PAYMENTS

ACI Worldwide Acquires Western Union’s
Speedpay Business for $750 million in Cash

@speedpay
- The Only Inves:

ACI Worldwide Acquires
Speedpay for $750 million

sod Exclusively on FinTach

VIEW MORE FT PARTNERS RESEARCH

FT Partners is Ploased to Announce
ts Role as Exclusive Strategic and
FT PARTNERS Financial Advisor to

GOCARDLESS

in its Series E Financing
The Only Investment Bank

ADAMS STREET G/
Focused Exclusively

on FinTech for total consideration of

$75,500,000

TRANSACTION ANNOUNCEMENT

GoCardless’ $75.5 million
Series E Financing
November 13, 2000 FT Partners is Pleased to Announce

its Role as Exclusive Strategic and

FTPARTNERS Financial Advisor to

TRANSACTION ANNOUNCEMENT C., P OY N T

in its Series C Financing
‘with participation from

: "
mons By Elavon
The Only Investment Bank
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on FinTech for total consideration of

$100,000,000
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Poynt Raises $100 million in
Series C Financing

FT PARTNERS FINTECH INDUSTRY RESEARCH

March 27,2019

Lo Airwallex

Airwallex Raises $100 million in Series C
Financing Led by DST Global

DST

Airwallex Raises $100
million in Series C Financing
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Leading Advisor in the Cross Border Payments Industry

Financial Technology Partners LP
FTP Securities LLC

is pleased to annou

on its mingrity investmant in

TransferMate

GLOBAL PAYMENTS

for total consideration of

€ 21,000,000

FINANCIAL

The Only imvestmont Bunk
Facusod Exchrsivoly an Financial Tochnology

Ireland-based cross-
border payments platform

Financial Technology Partners LP
FTP Securities LLC

is pleased o an
role as finar

ce s exclusive
ivisor 1o

* Currencies
Direct
Palamon
Cagpetad Fvstnen;
CORSAIR CAPITAL

for total consideration of

$ 310,000,000+

Tha Only bvestmont Bk
Focusod Exciusivoly on Financil Tochnology

Leading, privately-owned, non-
bank provider of non-cash
foreign exchange and payments
solutions to private and
corporate clients

Financial Technology PartnersLP
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Tho Oniy iwvostmont Bk
Focusod Exciusivoly on Financial Tochnology

Global payment processing
business providing internet
and mobile-based
inter-country consumer
money transfer services
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FTP Securities LLC
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Initial Public Offering
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A$ 480,000,000
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Focusod Exciusivoly on Fiancial Tochnology

International payment
specialist providing online
international payment services
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clients
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and payment card acceptance
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FT Partners Advises Cambridge on its C$900,000,000 Sale to FLEETCOR

Overview of Transaction

On May 1, 2017, Cambridge Global Payments (“Cambridge” or the
“Company") announced that it has entered into a definitive agreement to be
acquired by FLEETCOR (NYSE:FLT) for C$900 million

Headquartered in Toronto, Canada, Cambridge is a leading provider of
integrated, B2B cross-border payment services
—  Cambridge is one of the largest privately-owned, non-bank
international payment specialists worldwide
FLEETCOR is a leading global provider of fuel cards and workforce payment

products to businesses

— FLEETCOR's payment programs enable businesses to better control
employee spending and provide card-accepting merchants with a
high volume customer base that can increase their sales and
customer loyalty

The transaction is expected to close in the third quarter of 2017

Significance of Transaction

The acquisition of Cambridge enables FLEETCOR to enter the B2B cross-
border payments market, a $145 billion global revenue market opportunity

Additionally, the acquisition also enhances FLEETCOR's global corporate
payment capabilities, allowing FLEETCOR to pay both domestic and
international AP payments for the same client

FT Partners’ Role

FT Partners served as exclusive strategic and financial advisor to Cambridge
in this transaction

This transaction demonstrates FT Partners’ continued success advising

leading FinTech companies and generating highly successful outcomes in the
International Payments space

Financial Technology Partners LP
FTP Securities LLC

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

Cambridge.

in its sale to

CSFLEETCOR’

for total consideration of

C $900,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises on $310,000,000+ Sale of Currencies Direct

Overview of Transaction

*  On August 11, 2015 Currencies Direct Holdings Ltd (“CDH" or the “Company”)
announced its sale for $310+mm to a buyer consortium formed by Corsair
Capital and Palamon Capital Partners

- Prior to the transaction, CDH was owned by the Azibo Group

. Headquartered in London, CDH is a leading, privately-owned, non-bank
provider of non-cash foreign exchange and payments solutions to private and
corporate clients

- Comprehensive international payment offering is available to clients both
online and offline

+  Corsair Capital and Palamon Capital Partners are leading, global private equity
firms focused on financial services and European growth services, respectively

Significance of Transaction
*  Enables CDH to continue to accelerate its growth strategy in the international
payments market

+  Combined resources and expertise of CDH and the buyer consortium group
position the Company extraordinarily well to further its leadership in the
marketplace

FT Partners’ Role

«  FT Partners served as exclusive strategic and financial advisor to Currencies
Direct and its Board

+  Developed extensive marketing materials and financial analyses to highlight the
unique aspects of the business, and led all aspects of transaction execution

»  Transaction highlights FT Partners’ continued success advising leading
companies and generating highly successful outcomes in the international
payments space

Financial Technology Partners LP
FTP Securities LLC

is pleased to announce its
exclusive role as financial advisor to

Currencies
Direct

in its sale to

Palamon

flr:-...r?"#'fr—'.-"' f}ﬁ:‘ﬁfﬂ e
CORSAIR CAPITAL

for total consideration of

$ 310,000,000+

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Planet Payment on its Sale to Fintrax Group

Overview of Transaction

Financial Technology Partners LP

On October 26, 2017, Planet Payment (NASDAQ: PLPM) announced it has .
FTP Securities LLC

entered into a definitive agreement to be acquired by Fintrax Group for $4.50

per share in cash is pleased to announce its exclusive role as

Headquartered in New York, Planet Payment is a leading provider of sole strategic and financial advisor to
international payment processing and multi-currency processing services

- Planet Payment provides services in 23 countries and territories across Planet

the Asia Pacific region, North America, the Middle East, Africa and PAYMENT®
Europe, primarily through its 76 acquiring bank and processor in its sale to
customers
A portfolio company of Eurazeo since 2015, Fintrax Group is a leader in multi- FI N T RAx
currency digital payment processing, providing international shoppers, GROUP

merchants, partner banks and acquirers with easy, fast and reliable services a portfolio company of

Significance of Transaction @

The acquisition of Planet Payment will expand Fintrax’s ability to serve global eurazeo

customers, particularly in the U.S., Canada, the Middle East, Latin America,
China and South East Asia for total consideration of approximately

FT Partners’ Role $ 250 000 000

FT Partners served as exclusive strategic and financial advisor to Planet

Payment and its Board of Directors pISaNoaL

TECHNOLOGY

This transaction underscores FT Partners' successful track record generating
PARTNERS

highly favorable outcomes for leading FX / International Payments companies

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

Overview of Transaction

On October 31, 2017, Remitly announced it has agreed to raise up to $115
million in Series D financing led by Nasper’s FinTech investment division PayU,
a global online payment service provider
- Existing investors, Stripes Group, DFJ and DN Capital will also
participate in the round
- Laurent le Moal, PayU CEQ, will join Remitly’s board of directors
following the investment
Remitly is the largest independent digital remittance company in North
America, transferring nearly $4 billion in annualized volume
Naspers is a global internet and entertainment group and one of the largest
technology investors in the world, with investments in Tencent and Flipkart,
among others
- PayU is focused on empowering people through financial services
supporting over 300,000 merchants and millions of consumers making
online payments

Significance of Transaction

PayU’s heritage in local payments in growth markets along with its focus on
providing access to products that meet local needs, will assist Remitly in further
expanding its global footprint

FT Partners’ Role

FT Partners served as the exclusive strategic and financial advisor to Remitly on
this transaction

FT Partners also previously advised Remitly on its $38.5 million Series C
financing

This transaction further supports FT Partners’ continued success advising
leading companies in the Money Transfer / International Payments space

Financial Technology Partners LP
FTP Securities LLC

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

& Remitly

in its Series D financing led by

Uy

for total consideration of up to

$115,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology


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

FT Partners - Focused Exclusively on FinTech

FT Partners Advises ING on its Minority Investment in TransferMate

Overview of Transaction

On July 27, 2018, ING announced that it has reached an agreement to invest
€21,000,000 in TransferMate

TransferMate and ING have also agreed to a strategic partnership across 18
countries in mainland Europe

Headquartered in Amsterdam, ING is a global financial institution with a strong
European base, offering banking services through its operating company ING
Bank

- The purpose of ING Bank is to empower people to stay a step ahead in
life and in business

- ING Bank’s more than 51,000 employees offer retail and wholesale
banking services to customers in over 40 countries

Founded in 2010 in Ireland, TransferMate is a cross-border payments platform
that harnesses its technology and global banking infrastructure to serve
businesses worldwide

Significance of Transaction

The transaction and partnership will allow ING to better serve its customers by
harnessing TransferMate’s cross-border AP| technology and payments licenses
to reduce costs and improve cash flow

FT Partners’ Role

FT Partners served as strategic and financial advisor to ING on this transaction

This transaction further supports FT Partners’ continued success in the Payments
space and highlights the Firm’s versatility in generating attractive outcomes on
both the sell-side and the buy-side

FT Partners leveraged its deep, global industry knowledge and transaction
expertise to help achieve a favorable transaction outcome

Financial Technology Partners LP
FTP Securities LLC

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

on its minority investment in

TransferMate

GLOBAL PAYMENTS

for a total consideration of

€ 21,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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FT Partners Advises Azimo on its Series B Financing

Overview of Transaction

On June 15, 2015, Azimo announced the completion of its $20 mm Series B
financing led by Frog Capital

Azimo is a world leader in online and smartphone-based money transfers -
providing a fast, secure and low-cost alternative to legacy high street
remittance services

The Company, headquartered in London with additional offices in Poland, has
the most comprehensive network of any digital player, sending money to over
200 countries, reaching 5 billion people with more than 80 different currencies
Frog Capital is a leading growth capital investor focused on technology-led
business in Europe

Significance of Transaction

This investment signifies the ongoing disruption of the $600 bn global
remittance market in which Azimo generated a five-fold increase in the number
of facilitated money transfers from the year prior

Azimo will use the proceeds from the investment to continue its Pan-European
growth and to target new markets in North America and Asia

FT Partners’ Role

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

Azimo's capital raise demonstrates FT Partners' continued ability to establish
strong relationships with top international financial technology firms and assist
them in achieving their long-term strategic goals

This transaction also builds upon FT Partners’ expertise in money transfer,
having advised several clients previously in the space

Financial Technology Partners LP
FTP Securities LLC

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

’ '__ =, -
\-' 7

in its Series B financing led by

fro

For approximately

$ 20,000,000

FINANCIAL

TECHNOLOGY

PARTNERS

The Only Investment Bank
Focused Exclusively on Financial Technology
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Platform of Choice for Clients and Bankers Alike

124

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

13 14
6

4 5 6
N [ ]

7
2
10

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Il Employees —O— Total Experience of Managing Directors (Years)

Average Experience of Managing Directors (Years)

6 7 8 9 10 11 12 13 14 15 16 17 17 18 16 17 18 19 20



FT Partners - Focused Exclusively on FinTech

The FT Partners Senior Banker Team

Name / Position Prior Background Experience / Education Years of Experience

Steve McLaughlin gglgllglan *  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) 24
Managing Partner * Wharton M.B.A.
Kate Crespo ~+» Formerly with Raymond James’ Technology & Services investment banking

i ) RAYMOND JAMES® + 12+ years of FinTech transaction execution experience 17
Managing Director + Dartmouth M.B.A.
Larry Furlong G +  Formerly with Goldman Sachs in New York, London and Los Angeles from 1995-2004 23
Managing Director * Wharton M.B.A.

»  Formerly Managing Director and Head of FIG M&A at Alvarez & Marsal
Osman Khan ' I&A + 15+ years FIG deal, consulting and assurance experience at PwC 22
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 13
Managing Director +  Formerly with Deloitte Consulting
Mike Nelson W//é +  Formerly head of FinTech M&A at SunTrust Robinson Humphrey 19
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 16

anaging Lirector = \Ventures * Formerly a Venture and Growth Investor focused on FinTech at Index Ventures
M Direct Vent lyaV d Growth | f d Tech at Index V.
Greg Smith *  Formerly award winning Equity Research Analyst at Merrill Lynch, J.P. Morgan and
9 ' ] &g“em“ Lynch Hambrecht & Quist 23
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 21
Managing Director FIrSt Data »  Former Equity Research Analyst on #1 ranked team at UBS

Former Economist at the Federal Reserve Bank

Tim Wolfe man »  Formerly with Goldman Sachs from 2000-2002
S + 40 Under 40 M&A Advisor Award Winner 2013 17
Managing Director «  Harvard M.B.A.



